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The 
New York Trust 
Company 


Capital Funds . . $37,500,000 
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40TH ST. & MADISON AVE. 
FIFTH AVE. & 57TH ST. 
NEW YORK 


European Representative's Office: 
8 KING WILLIAM STREET 
LONDON, E. C. 4 
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Member of the Federal Deposit Insurance Corporation 








NATIONAL BANK 


THE CHASE 


OF THE CITY OF NEW YORK 


THE CHASE is tra- 
ditionally a bankers’ bank. 
For many years it has 
served a large number 
of banks and bankers as 
New York correspondent 
and reserve depository. 


Member Federal Deposit Insurance 
Corporation 
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Harriman Ripley & Co. 
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Underwriters of capital issues 
and dealers in U. S. Govern- 
ment Bonds, Municipal Bonds 
and other investment securities. 


63 Wall Street, New York 
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Representatives in other leading Cities 
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| REPUBLIC OF URUGUAY 


(Repdblica Oriental del Uruguay) 


NOTICE OF EXTENSION OF OFFER TO HOLDERS OF 
BONDS OF THE FOLLOWING LOANS: 


6% EXTERNAL SINKING FUND 
GOLD BONDS, Dated May 1, 
1926, Due May 1, 1960 


6% EXTERNAL SINKING FUND 


EXTERNAL DEBT 5% GOLD BONDS 
OF 1915, Dated January 1, 1916 


TWENTY-FIVE YEAR EIGHT PER 
CENT. SINKING FUND EXTERNAL 
LOAN GOLD BONDS, Dated GOLD BONDS, PUBLIC WORKS 
August 1, 1921, Due August 1, LOAN, Dated May 1, 1930, Due 
1946 May 1, 1964 


Under date of September 1, 1937, the Republic made an Offer 
to holders of the above bonds to exchange them for new Readjust- 
ment Bonds of the Republic. The Offer was open for acceptance 
until December 31, 1938. 

As of the close of business on December 31, 1938, the holders 
of over 93 per cent. of the total principal amount of the above 
bonds had accepted the Republic’s Offer. 

In view of the large percentage of holders who have exchanged 
their securities for Readjustment Bonds under the Plan, and 
after consultation with the Foreign Bondholders Protective 
Council, Inc., the Republic has determined to extend the period 
for acceptance of the Offer until June 30, 1939. 

Holders of outstanding dollar bonds of the Republic who 
have not heretofore accepted the Offer and who desire to do so 
should promptly deliver their bonds with all coupons matured 
after November 1, 1937, together with form letters of transmittal, 
to the institutions and firms listed below. 


In the case of the 
EXTERNAL DEBT 5% GOLD BONDS OF 1915, 
dated January 1, 1916, 
to The Chase National Bank of the City of New York, 
Corporate Trust Division, 11 Broad Street, New York, N. Y. 


In the case of the 
TWENTY-FIVE YEAR EIGHT PER CENT. SINKING FUND 
EXTERNAL LOAN GOLD BONDS, 
dated August 1, 1921, due August 1, 1946, 
to The National City Bank of New York, Corporate 
Agency Department, 20 Exchange Place, New York, N. Y. 



















In the case of the 
6% EXTERNAL SINKING FUND GOLD BONDS, 
dated May 1, 1926, due May 1, 1960 
and 

6% EXTERNAL SINKING FUND GOLD BONDS, PUBLIC WORKS LOAN 

dated May 1, 1930, due May 1, 1964, 
to Hallgarten & Co., 44 Pine Street, New York, N. Y., or to 
Halsey Stuart & Co. Inc., 201 South La Salle Street, 

Chicago, IIl. 
CESAR CHARLONE 

Minister of Finance of the Republic of Uruguay 








Dated Montevideo, Uruguay, 
December 31, 1938. 


























Offer to Holders of Certain 


Hungarian Municipal, Ecclesiastical and 
Private Long-Term Bonded Debts 


The Cash Office of Foreign Credits at Budapest, Hungary, hereby announces 
that pursuant to the Offer of the Cash Office, published on July 23, 1937, it will 
redeem coupons of the maturity, and with respect to the issues, hereinbelow specified, 
during the period stated, at the rate of $8.75 per coupon detached from a $1,000 
bond. Such payment will be made through its Central Paying Agents in New York. 
SCHRODER TRUST COMPANY, 46 William Street, New York, N. Y. 


This Offer'does not apply to coupons attached to any of the securities below 
mentioned which shall have been stamped and registered as being in Hungarian 
ownership under the Decree of the Hungarian Cabinet Council, No. 300/1936 M. E. 
and is made only to persons resident outside of the Kingdom of Hungary or firms or 
corporations situated outside Hungary, excluding branches thereof in Hungary. 

Coupons presented in acceptance of this Offer must be transmitted to 
SCHRODER TRUST COMPANY, as Central Paying Agents of the Cash Office of 
Foreign Credits, together with a form of letter of transmittal which is obtainable 
from such Paying Agents. 

Name of Issue 


HUNGARIAN CONSOLIDATED MUNICIPAL 
LOAN twenty year 712% secured Sinking 
Fund Gold Bonds of 1925................... 


HUNGARIAN CONSOLIDATED MUNICIPAL 
LOAN twenty year 7% secured Sinking 
Fund Gold Bonds, External Loan of 1926.... 

HUNGARIAN DISCOUNT AND EXCHANGE 
BANK 7% thirty-five year Sinking Fund 
Communal Gold Bonds, Dollar Issue.............. 


Coupon Date Offer Expires 


January 1, 1939 June 30, 1939 


January 1, 1939 June 30, 1939 


January 1, 1939 June 30, 1939 


NOTE: The announcement regarding the payment under the Offer of July 23, 
1937 of interest payable July 1, 1938 and January 1, 1939 on Hungarian Central 
Mutual Credit Institute 7% Land Mortgage Sinking Fund Gold Bonds Series “A” 
Dollar issue will be deferred pending delivery of new coupon sheets. 


January 3, 1939. 

















The Monthly 


Earnings Record 


An indispensable record of care- 
fully compiled earnings statements, 
revised and published monthly 





PART I 








STEAM RAILROADS 


Gives the monthly returns of 
every Class I road obliged to 
file with the Interstate Com- 
merce Commission, with com- 
parisons for two previous years. 
Ako gives supplementary state- 
ments for the current month and 
se! to dat, showing income, 
ixed charges, dividends, &c., 
and selected balance sheet items. 





PART II 








PUBLIC UTILITIES 
INDUSTRIAL 
MISCELLANEOUS 
Gives latest available monthly, 
quarterly or semi-annual earn- 
ings statements, with compari- 
sons for one or more previous 
rears. Is a cumulative record, 
igures for the latest available 
period being repeated until the 
next reports are available. 


SUBSCRIPTION PRICE: 
$8.50 PER YEAR 
Foreign Postage Extra Single Copies $1.00 


WILLIAM B. DANA COMPANY 


25 Spruce Street NEW YORK CITY 

















Dividends 





OFFICE OF 
NORTHERN STATES POWER COMPANY 
CHICAGO iLLINOIS 
The board of directors of Northern States Power 
Company (Wisconsin), at a meeting held on 
December 28, 1938, declared a dividend of forty 
dollars twenty-five cents ($40.25) a share on the 
pocketed stock of the company for the period 
rom March 1, 1933 to November 30, 1938, 
parents not later than January 10, 1939 to stock- 
olders of record December 28, 1938. 
At the same meeting, a dividend was declared 
on the preferred stock of the company of one 
dollar forty-one and two-thirds cents ($1.41 2-3) 
a share for the quarter ended February 28, 1939, 
— March 1, 1939 to stockholders of record 
ebruary 18, 1939. This dividend was declared 
at the rate of seven per cent (7%) for the month 
of December, 1938, and at the rate of five 
cent 6%) for the months of January and Feb- 


"N. H. BUCKSTAFF, Treasurer. 


1938 Cotton Handbook 


Containing 
American Cotton Crop 


Statistics 
also 
All European and Brazilian Statistics 


Together with much useful and reliable 
information for the Cotton Trade 


SEASON 1938-1939 
PRICE $1.00 








(Special rates for quantity orders) 


COMTELBURO, LIMITED 





66 BEAVER S8T. NEW YORK 





Volume 148 


Financial Chronicle 





vir 





Foreign 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727 


Over 
200 Years of Commercial Banking 

















HEAD OFFICE—Edinburgh 
General Manager 
William Whyte 
Total number of offices, 254 


CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England 


Capital (fully paid)..........-.-. £3,780,192 
ee eae £4,038,616 
Rei concecnanesbocontanncsee £69,674,161 


Associated Bank, 
Williams Deacon's Bank, Ltd. 








NATIONAL BANK 
of EGYPT 


Head Office. . . . + + + Cairo 


ECE 
FULLY PAID CAPITAL . £3,000,000 
RESERVE FUND. . . . £8,000,000 
Ee FE 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 








MANUFACTURERS 
TRUST COMPANY 











Condensed Statement of Condition as at close of business 


December 31, 1938 























CURRENT NOTICE 


—Hirsch, Lilienthal & Co., members 
New York Stock Exchange, announce 
that their local New York branch office 
at 1441 Broadway is now under the 
management of Sol. P. Fink and Herbert 
Malkin, and that Elihu N. Kleinbaum 
has become associated with them as 
manager of their branch office at 50 East 
42nd St., New York City. Mr. Kein- 
baum was formerly a partner in Albert 
Fried & Co. and is President of the 
Metropolis Club of New York. In ad- 
dition to being a broker, he is a mining 
engineer and a lawyer. 

—G.H. Walker & Co., members New 
York Stock Exchange, with offices in 
New York and St. Louis, announce the 
admission of John J. Nolan and James 
W. Walker to general partnership in the 
firm. Mr. Nolan has been head of the 
firm’s bond department since April, 
1937, when he joined the firm, and 
previously was manager of the sales de- 

artment of Hayden, Stone & Co. James 

alker is a son of the founder and 
present head of the firm. He was a 
member of the Class of 1930 at Yale 
University and has been associated with 
G. H. Walker & Co. for the past eight 
years. 

—Burney J. Simpson, President of 
Webber-Simpson & Co., has been elected 
to the board of directors of the Automo- 
bile Finance Co. to fill an unexpired 
term. Mr. Simpson is also a director of 
the Peter Fox Brewing Co. 

—Laidlaw & Co., members of the New 
York Stock Exchange, announce that 
Louis W. Noel, formerly a partner of 
Noel, Berman & Langley, is now as- 
sociated with them. 

—Halle & Stieglitz, New York Stock 
Exchange firm, announces that its 
Amsterdam office has been changed to a 
branch office, in charge of Johannes 
Koch, manager, from its former status of 
foreign representative’s headquarters. 

—Leonard H. Rosendahl is now as- 
sociated with H. Hentz & Co. in charge 
of the Bank Research Division of the 
firm’s Research Department. 





Chairman, Sperry & 


EDGAR S. BLOOM 


CHARLES A. DANA 


President, Spicer 





ess ARRNLSRSSSOSas 

RESOURCES 
Cash and Due from Banks ...... $197,452,980.91 
U. S. Government Securities ..... 229 471,898.74 


State and Municipal Bonds...... 20,620,238.86 
Stock of Federal Reserve Bank ... 2,259,150.00 


Cee OND: osn tres eos f 59.684,348.43 
Loans, Bills Purchased and 
Bankers’ Acceptances ........ 206,827,429.24 
UUUNNNNS .. 4 acdae © 8-08) CeO os 21,784,733.11 
ee ee ee ee 13,246,594.52 
Other Real Estate Equities ...... 4,591 ,040.39 
Customers’ Liability for Acceptances 10,870,741.06 
Accrued Interest and Other Resources 2,496,438.63 
$769,305.593.89 
LIABILITIES 
Preferred Stock .... $ 9.244,520.00 
Common Stock ..... 32,998.440.00 


Surplus and 
Undivided Profits . . 45,129,356.66  87,372,316.64 





Ae Pree ss ee Pee «+  4,138,997.17 
Common Stock Dividend 

(Payable January 3, 1939) ...... 824,958.50 
Preferred Stock Dividend 

(Payable January 15, 1939) ..... 231,113.00 
Outstanding Acceptances ....... ~ 16,361.190.57 


Liability as Endorser on Acceptances 
and Foreign Bills ... .«...... 4,890,940.24 
PURO. . + ce ete es Ot 6 Oe 655,486,077.75 


$769,305,593.89 








DIRECTORS 


CHARLES FROEB 


EDWIN M. ALLEN PAOLINO GERLI JOHN P. MAGUIRE 
President, Mathieson Vice-President, President, John P. 
Alkali Works, Inc. E. Gerli & Co., Inc. Maguire & Co., Inc. 
CHARLES K. BEEKMAN =n AaRVEY D. GIBSON HAYWARD NIEDRINGHAUS 
Beckman, Bogue, Leake, President President, Granite City 
Stephens & Black Steel Company 
EDWIN J. BEINECKE CHARLES L. HOGAN 
President, Lone Star C. R. PALMER 
Hutchinson Co. Cement Corporation President, Cluett, 
te Peabody & Co., Inc. 
JOHN L. JOHNSTON 
President, Western President, GEORGE J. PATTERSON 
Electric Co., Inc Lambert Company President, Scranton & 
JAMES H. CONROY : Lehigh Coal Co. 
Executive Vice-President OSWALD L. JOHNSTON 
Simpson Thacher & HAROLD C. RICHARD 
Bartlett New York City 
Manufacturing Corp. CHARLES L. JONES HAROLD VY. SMITH 
ELLIS P. EARLE . Executive Vice-President, President, Home 
President, National Distillers Insurance Co. 
; ; M4 a ae 
aplenty Bijnes Co. Products Corp. CUY W. VAUGHAN 
HORACE C. FLANIGAN GEORGE MACDONALD President, Curtiss-Wright 
Vice-President Capitalist Corporation 
President, Lincoln SAMUEL McROBERTS HENRY C. VON ELM 
Savings Bank New York City Vice-Chairman 





Principal Office: 55 Broad Street, New York City 
64 BANKING OFFICES IN GREATER NEW YORK 
European Representative Office: 1, Cornhill, London, E. C. 3 
Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 


Both Common and Preferred shares have a par value of $20 each. 
The Preferred is convertible into and has a preference over the 
Common to the extent of $50 per share and accrued dividends. 
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FIFTH AVE. at 44th ST. . 


Cash and Due from Banks . 
U. S. Government Securities 
Loans and Bills Discounted 
State and Municipal Securities 
Stock of Federal Reserve Bank 


Real Estate Mortgages 
Banking Premises 
Other Real Estate 


a eae oe as 


Sold with Our Endorsement 
Bonds Borrowed. ...... 


Capital . 
Surplus ° 
Undivided Profits ... 





BANKERS TRUST COMPANY 


16 WALL STREET ¢ NEW YORK 


LONDON OFFICE: 26 OLD BROAD STREET 





Statement of Condition December 31, 1938 
Assets 


Other Securities and Investments 


Accrued Interest and Accounts Receivable 
Customers’ Liability on Acceptances. 
Liability of Others on Acceptances, etc., 


Liabilities 

$ 25,000,000.00 
50,000,000.00 
29,464,115.63 











57th ST. at MADISON AVE. 


. $331,521,904.83 
. 381,891,762.92 
. 216,953,410.36 
f 45,003,045.53 
" 2,250,000.00 
. 12,787,263.64 
2,327,189.39 
fe 21,249,913.46 
as 698,576.36 
. 2,357,085.67 

3,429,746.02 


9,659,567.90 
13,340,47 5.00 


$1,043,469,941.08 








$104,464,115.63 





Contingency Fund ...... 
Deposits 
Official and Certified 


Checks 


890,465,427.95 


21,833,118.08 


5,000,000.00 


912,298,546.03 





Accrued Taxes, Interest, etc. . 
Acceptances Outstanding 
Less Amountin Portfolio 


Dividend Payable January 3, 1939 . 
5,888,086.42 
2,179,678.20 


1,250,000.00 
1,131,259.52 


3,708,408.22 





Securities Sold under 
Repurchase Agreement. 

Acceptances, etc., Sold with 
Our Endorsement 





Other Liabilities ....... 


Assets carried at $6,497,880.14 have been deposited to secure deposits 
and for other purposes. 


Member of the Federal Deposit Insurance Corporation 


5,249,305.56 


9,659,567.90 
708,738.22 


$1,043,469,941.08 























CURRENT NOTICE 


—Max O. Whiting, President of 
Whiting, Weeks & Knowles, Inc., in- 
vestment bankers with main office in 
Boston, announces that the name of the 
firm has been changed to Whiting, 
Weeks & Stubbs, Inc. John O. Stubbs, 
who has been a Vice-President of the 
firm for several years, is @ governor of 
the Investment Bankers Association of 
America and Chairman of its Over-the- 
Counter Rules Committee. 

Mr. Whiting also announces the elec- 
tion of Warren D. Arnold and W. Ellery 
Bright Jr., manager of the firm’s Wor- 
cester office, as Vice-Presidents effective 
with the change in name. Harry B. 
Freeman, in charge of the Providence 
office, and Howard M. Biscoe, Jr., have 
been elected directors of Whiting, Weeks 
& Stubbs, Inc. 

—Schoellkopf, Hutton & Pomeroy, 
Inc., investment bankers, announce the 
opening of an office in Hartford, Conn., 
with Richard M. G. Potter as rep- 
resentative. 

—Taylor, Bates & Co., members of 
._ the New York Stock Exchange, an- 
nounce that Richard M. Carver, for- 
merly a partner in Benjamin & Ferguson, 
is now associated with them. 














CURRENT NOTICE 





—Link, Gorman & Co., Ince., an- 
nounce that Frank 8. Torgerson, Wil- 
bert O. Olsen and George L. Lyons have 
become associated with their Chicago 
office at 208 South La Salle St. Mr. 
Torgerson, formerly with Kneeland & 
Co., Inc., will serve as sales manager. 
Mr. Olsen, formerly with Sincere & Co., 
wil] be manager of the municipal trading 
department, and Mr. Lyons, previously 
associated with Paine, Webber & Co., 
will join the municipal bond department. 

—Announcement is made of the 
formation of S. F. Schleisner Co. and the 
opening of offices today at 50 Pine St., 
New York City, to specialize in Central 
European inland and currency pay- 
ments, registered mark travelers’ checks, 
letters of credit, foreign bonds and 
stocks, &c. Mr. Schleisner was at one 
time Vice-President of American Foreign 
Banking Corp. and manager of the 
foreign remittance department of R. C. 
A. Communications, Inc., and was more 
recently associated with M. S. Wien 
& Co. 

—Frederic H. Hatch & Co., Ine., 
New York City, announces the installa- 
tion of a direct private telephone to 
Tifft Brothers in Boston. 





CURRENT NOTICE 





—Announcement has been made of 
the formation of Crummer and Com- 
pany, Inc., of Texas to deal in Jexas 
municipal securities. The officers of 
the company are L. F. Rodgers, Presi- 
dent; Fred R. Deaton and W. E. Mce- 
Farland, Vice-Presidents; Geo. T. Hem- 
mingson, Secretary and Treasurer, and 
H.-N. MeConnell, Assistant Secretary 
and Cashier. In addition to the officers, 
the board of directors will include R. E. 
Crummer and A. B. Huguenin. The 
home office at Dallas has the following 
sales force and personnel: Joe B. War- 
ren, L. B. Henry, Ura Embry; A. 8S. 
Farber, W. E. Tinsley, J. C. Wright, 
Joe Ellis, Webster Snyder, J. E. Davis, 
Mildred Bradley, Gladys Parmer, Grayce 
Bedford, Frances Haley and Ruth 
Clement. The company has branches at 
San Antonio, Plainview and Houston, 
with representatives at Tyler, Sweet- 
water, Beaumont and Austin, Texas. 
The personnel up to this date has been 
2 the employ of the Brown-Crummer 

Oo. 

Fred R. Deaton has been engaged in 
the municipal securities business for 20 
years. He has been sales manager of 
the Brown-Crummer Co. since 1934. 
Mr. Deaton graduated at the University 
of Missouri. During the war he was a 
First Lieutenant in the Field Artillery, © 
following which he became associated 
with Stern Bros. & Co. of Kansas City, 
Mo., in charge of the municipal buying 
department, which position he held until 
1928, when he came to Dallas as Vice- 
President of the Mercantile National 
Bank in charge of the securities depart- 
ment, which position he held until 1932. 
He was in business for himself for about 
two years, 1952 and 1933. He spent 
one year in Washington, D. C., in the 
Finance Division of the Public Works 
Administration. 

Geo. T. Hemmingson, Secretary and 
Treasurer of the company, has been asso- 
ciated with the Brown-Crummer Co. for 
the past 16 years. During this period 
Mr. Hemmingson, while primarily en- 
gaged in the buying of Texas municipal 
bonds, has also been active in selling, 
trading and refunding operations, and is 
thoroughly familiar with all branches of 
the business. Mr. Hemmingson was 
born and raised in Iowa and graduated 
from the University of Iowa in 1916. 
He was commissioned as a Second Lieu- 
tenant in the Infantry during the war, 
following which he took up his residence 
in Texas and shortly thereafter became 
associated with the Brown-Crummer Co. 

L. F. Rodgers, President, comes to 
Dallas from Wichita, Kan., where he 
was Vice-President and General Man- 
ager of the Brown-Crummer Co. since 
1932. Mr. Rodgers is a graduate of the 
University of Kansas and lived in Kan- 
sas City, Mo., until 1921, at which time 
he became connected with the Brown- 
Crummer Co. and has served in all de- 
partments of the company. He is mar- 
ried and has one child. e is a member 
of the Brook Hollow Country Club of 
Dallas. 

W. E. MeFarland joins the organiza- 
tion as Vice-President. He has been a 
member of the sales force of the Brown- 
Crummer Co. since 1926 and the man- 
ager of the Omaha, Neb., office of that 
company since 1930. He is married and 
has no children, and will move to Dallas 
shortly after the first of the year. 

Murray T. Crummer, who has been 
connected with the Dallas office of the 
Brown-Crummer Co. for several years, 
is moving to Omaha, Neb., as branch 


manager. 

R. E. Crummer is President of R. E. 
Crummer & Co. of Chieago, IIl., and 
H. J. Crummer, his son, is an officer of 
the same company. Huguenin, 
attorney, is a member of the firm of 
Martin & Huguenin of Wichita, Kan., 
and Dallas. H. N. MeConnell has 


Concluded on Page 1X 
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CURRENT NOTICE 


Continued from Page VIII 
been Cashier of the Dallas office of the 
Brown-Crummer Co. for the past six 
years. 

The managers of the branch offices 
and other members of the sales force and 
personnel have been for the most part 
connected with the Brown-Crummer Co. 
for periods ranging from five to ten 
years. 

Shortly after the first of the year the 
company expects to move from the 
12th floor of the Kirby Building to 
larger quarters on the 14th floor. 


—Daniel F. Rice & Co. announce their 
admission to membership in the New 
York Stock Exchange. The firm had 
previously been members of the Chicago 
Board of Trade, Winnipeg Grain Ex- 
change, Merchants Exchange of St. 
Louis and the Peoria Board of Trade. 
Partners include Daniel F. Rice, Walter 
T. Rice and William T. Rowley. The 
firm maintains principal offices in the 
Board of Trading Building, Chicago, 
with branches in Peoria, Rochelle, 
Champaign, Hoopeston, Princeton and 
Bloomington. 

—C. E. Enyart, President of Enyart, 
Van Camp & Co., Ine., 39 South La- 
Salle St., Chicago, announced that 
William M. Dickey is now associated 
with the company. Mr. Dickey is well 
known on LaSalle St., formerly heading 
his own brokerage firm and more re- 
cently with Lamborn, Hutchings & Co. 
He will continue to specialize in bank 
stocks and collateral loans in which 
securities he has had many years of 
experience. 

Announcement is also made that the 
emer name of Enyart, Van Camp & 
Feil, Inc., has been changed to Enyart, 
Van Camp & Co., Ine. 

—Gruntal & Co., members of the 
New York Stock Exchange. announce 
that Benjamin K. Kaufman, as manager, 
Bernard Bloom, as assistant manager, 
and Arthur H. Maillard have joined their 
organization as additional personnel in 
association with Samuel Engel, the 
present manager, at their branch office 
at 151 West 40th St., New York City. 

—Thomson & McKinnon, members 
New York Stock Exchange, announce 
the admission to partnership in their 
firm of Frederick C. Rogers, Col. W. 
Douglas Sanday, Joseph F. Crowley 
and Andrew M. Montgomery and the 
retirement of John P. Bickell as a 
partner. 

—Coggeshall & Hicks, members of the 
New York Stock Exchange, announce 
that Reginald P. Beaver has been ad- 
mitted as a general partner in their firm 
and that Alexander H. McLean has re- 
tired from the firm but will continue to 
be associated with them. 

—Spier Whitaker has retired as a 
member of the firm of Rogers and 
Whitaker, 52 Wall St., New York City. 
The firm will continue the general prac- 
tice of law_under the name of Rogers & 
Condon. Mr. Whitaker will be counsel 
to the firm. 

—R. D. White & Co. announce that 
William C. Ochs, formerly with Geo. B. 
Gibbons & Co., Ine., is now associated 
with them. 

—Bristol & Willett, 115 Broadway, 
New York City, are distributing the 
January issue of their “Over-the-Coun- 
ter Review.”’ 

—M. Henry Townsend has retired 
as a general] partner in the firm of Vilas 
& Hickey, members New York Stock 
Exchange. 

—Henry Van Duzer Wing has become 
associated with Auchincloss, Parker & 
Redpath, members New York Stock 
Exchange. | 

—Carl M. Loeb, Rhoades & Co. an- 
nounce that Henry A. Loeb has been 
admitted to their firm as a general 
partner. 











CONDENSED STATEMENT 
FIRST NATIONAL BANK 


IN ST. LOUIS 
At the Close of Business, December 31, 1938 











RESOURCES 
Loans and Discounts $62,855,894.50 
United States Government Securities 64,076,661.20 
Other Securities Guaranteed by U.S.Government 27,410,458.14 
Other Bonds and Stocks 8,421,400.68 
Stock in Federal Reserve Bank 405,750.00 
Banking House, Improvements, Furniture and 

Fixtures 615,736.02 
Other Real Estate Owned 1,856,776.00 
Customers’ Liability a/c Letters of Credit, 

Acceptances, etc. 612,266.36 
Accrued Interest Receivable 753,278.42 
Overdrafts 7,013.34 
Other Resources 5,799.69 
Cash and Due from Banks 90,567,642.89 

$257,588,677.24 
LIABILITIES 
Capital—Common $10,200,000.00 
Surplus and Profits 8,282,545.64 
Dividend Declared — Payable 

January 3, 1939 and February 28, 1939 480,000.00 
Reserve for Contingencies 500,000.00 
Reserve for Taxes, Interest, etc. 270,286.30 
Unearned Discount 146,036.76 
Liability a/c Letters of Credit, Acceptances, etc. 623,412.01 
Individual Deposits $118,568,503.53 
Savings Deposits 32,782,146.16 
Bank Deposits 81,962,321.41 
City of St. Louis and Other 

Public Funds 3,773,425.43 

Total Deposits 237 ,086,396.53 





$257,588,677.24 














Broadway ”’ Locust 7 Olive 


Member Federal Deposit Insurance Corporation 














(mmerce |rust Ompany 


KANSAS CITY, MISSOURI 


Member Federal Reserve System 





Statement of Condition at Clese of Business December 31, 1938 

















, RESOURCES 
Cash and Due from Beste. -----sg co seea ihe . $70,648,666.00 
J. 8. Gov t igations, Direct an u 
°: ae pasteles nie Y  98,592,695.04 $99,241,361.04 
State, Municipal and Vode! pons Bank Bonds_... $24 208 679.26 
Stock of Federal Reserve Bank... -------------- 252, , 
Otnee Donde and ee er ee 8,981,131.77 33,599,711.02 
Loa: iOOUNEE. occcecccamoceeccetehio' <b deeb <8 4 2a8e% 33 ,283 ,176.24 
Bank Fk and Other Real Estate Owned ___.........------- 2,760,056 .60 
Customers’ Liability Account Letters of Credit........---------- 19,773.00 
Accrued Interest Receivable... ... . <<< - ----2-.--- 22 oe ooo eee 389,876.35 
CR... ois ccnedeomut oonheeedencw> nes taqnn* anrentete< 5,969.79 
OCR PER 6c cccnvccdo cop cpe cébsgbaassbabsccasmbedecagsen 4,407.42 
Patel RES OGE wo 2c aneocsnpiemiagsorvan ome eebewes dese $169 304,331.46 
LIABILITIES 
Deposits: 
PS. S. Government Deposits......----------- $1,834,175.00 ’ ~ 
CUNY Tika vac newidadntwacrnssncréans 156 602,328.15 $158,436,503.15 
Cates 4 chk JER HS 5b kd cab Seg tiws EE Sows Se J i .00 
Sunt | ee 2,400 ,000.00 
PE DUNES é5 cna nce ne d0 ween beoeusheébene 2,411,284.39 10,811,284.39 
Liability Account Letters of Credit ................--.--------- 19,773.00 
Accrued Interest, Taxes and Expense. -----..-.......--.-------- 36.770.92 
Dike’ TAA. 5 o0.5c 0c ccdbdosdprecscvtsviensstébaonsesgen $169 304,331.46 





The above statement is correct. 
E. P. WHEAT, Cashier 


Member Federal Deposit Insurance Corporation 
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Bank of America 


NATIONAL 2iy;ycs ASSOCIATION 
CALIFORNIA’S ONLY STATEWIDE BANE 


Condensed Statement of Condition 
December 31, 1938 


RESOURCES 
ault and in 

ga Pach Reserve Bank. . ..... §$& 166,333,489.77 
Due from Banks . . -. - + © © © @ 113,835,809.49 
Securities of the United States 

Government and Federal Agencies . 
State, County and Municipal Bonds . . 
Other Bonds and Securities. . . « « - 
Stock in Federal Reserve Bank. . . 2,700,000.00 
Loans and Discounts ...+.+ + +« « « 673,828,309.03 
Accrued Interest and Accounts Receivable 1,750,995.60 
Bank Premises, Furniture, Fixtures and 

Safe Deposit Vaults. . . . + « « « 
Other Real EstateOwned ...+. s+ « 
Customers’ Liability on Account of 

Letters of Credit, Acceptances and 

Endorsed Bills. . . «© « © © «© « « 20,538,921.68 
Other Resources. . . «© + «+ « «+ 1,404,752.25 


TOTAL RESOURCES _ $1,574,721,669.51 
LIABILITIES 


ee er ee ae 
Sarpimse. «© © 1» © © 0 


412,278,313.07 
102,975,352.36 
39,678,762.88 


35,531,683.59 
3,865,279.79 





- $ 50,000,000.00 
° 42,000,000.00 
. 22,058,599.85 
. 2.771.761.76 


Undivided Profits . . 
Reserves ... + «+ « 
Liability for Letters of Credit and as 

Acceptor, Endorser or Maker on 

Acceptances and Foreign Bills . .. . 20,863,816.97 
DEPOSITS: 


Commercial $615,216,151.04 
Savings. . 821,811,339.89 1,437,027,490.93 


TOTAL LIABILITIES $1,574,721.669.51 


This statement includes the figures of the London, England, 
nking office: 12 Nicholas Lane, E.C. 4. 


MAIN OFFICES IN TWO RESERVE CITIES OF CALIFORNIA 
SAN FRANCISCO LOS ANGELES 
1 POWELL ST. 660 SO. SPRING ST. 





MEMBER 


Ss T A T E Ww I D E FEDERAL pErosit} 


INSURANCE CORP 























Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle’”’ will 
help you form new friendships among the 
people constituting the “backbone’’ of the 
World’s Cotton Industry. 


CURRENT NOTICE 

—Leopold Spingarn & Co., members 
New York Stock Exchange, announce 
that Arthur Goldschmid has been ap- 
pointed manager of their branch office at 
530 7th Ave., New York City. He will 
be assisted there by David I. Stander. 

Mr. Goldschmid began his career in 
Wall Street in 1919 with Leopold 
Spingarn & Co. and now, after 20 years, 
is back with the same firm. Until re- 
cently he has been branch office manager 
of D. M. Minton & Co., with which firm 
Mr. Stander was also associated. Mr. 
Goldschmid was formerly with Cohen, 
Wachsman & Wassall and prior to that 
for many years a partner in Dunscombe 


& Co. 


—Bendix, Luitweiler & Co., members 
of the New York Stock Exchange, have 
opened an uptown, New York City, 
branch office at 572 Madison Ave. under 
the co-management of Arnold M. Denby 
and Gene J. Seagle. Nathaniel B. 
Bergman has become associated with the 
firm in its new office. Bendix, Luit- 
weiler & Co., an international invest- 
ment and brokerage organization, with 
main offices at 52 Wall St. and branches 
in London and Amsterdam, was formed 
in March, 1937, by Ludwig Bendix and 
James C. Luitweiler. 


—Hornblower & Weeks announced 
the addition to their staff of William R. 
White. Mr. White recently bas been 
engaged in corporate research work and 
trade surveys. Prior to this, Mr. White 
served as financial news editor of the 
New York “Evening Post,” and has 
been associated with several other New 
York newspapers. 

—Following the dissolution of the 
partnership of Sherwood & Reichard, 
the formation of Sherwood & Reichard, 
Inc., as specialists in New York and 
other high grade general market munici- 
pal bonds is announced. Offices of the 
company are at 40 Wall St., New York 
City. 

—The firm of Blyth, Bonner & Kimb- 
ley has been dissolved and the firm of 
Blyth & Bonner, members New York 
Stock Exchange, has been formed to 
continue the business. The new firm 
will have offices at 67 Broad St., New 
York City. 

—James N. Gilchrist has joined the 
analytical staff of Argus Research Corp. 
Mr. Gilchrist formerly was with E. W. 
Axe & Co., Inc., and a lecturer with the 
New York Stock Exchange Institute and 
American Institute of Banking. 

—Hartley Rogers, Lyon & Co., mem- 
bers of the New York Stock Exchange, 
announce that on Jan. 16 they will open 
a branch office at the Belleview Bilt- 
more Hotel, Belleair, Florida, under the 
management of Cornelius Smith Jr. 

—E. Everett Van Tuy] and Richard 
F. Abbe Jr., announce the formation of 
the firm of Van Tuyl & Abbe, with 
offices at 60 Wall St., New York City, 
to continue the business heretofore con- 
ducted by Burnett & Van Tuyl. 

—Richard J. Robertson and Robert 
E. Brindley announce the formation of 
Robertson & Brindley, with offices at 
111 Broadway, New York City, to act 
as brokers in municipal obligations. 

—Blair S. Williams & Co., members 
New York Stock Exchange, announce 
the admission to general partnership of 
Wm. Shippen Davis, a member of the 
New York Stock Exchange. 

—Frank B. Stellwagen and George H. 
Webb have become associated with J. L. 
Richmond & Co., Inc., in the Security 
Analysis Department. Mr. Webb has 
been elected Vice-President. 

—Jackson Bros., Boese] & Co. an- 
nounce that Walter A. Starck has be- 
come associated with them in their 
mid-town office at 51 East 42nd St., 
New York City. 

—Gerald Whitman has retired as a 














partner of Estabrook & Co. 
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CURRENT NOTICE 





—John Kalb and Abraham S. Platt 
have been admitted to partnership in 
D. M. Minton & Co., members of the 
New York Stock Exchange. 

Mr. Kalb has been associated with the 
firm for the past three years and has 
served as manager of its Investment Re- 
search Department. Prior to his con- 
nection with D. M. Minton & Co., he 
was associated with Clark, Childs & Co. 
and Clark, Childs & Keech. He is a 
member of and active in several] eco- 
nomic and statistical societies. 

Mr. Platt, who has been associated 
with D. M. Minton & Co. sinee 1935, 
formerly managed the Astor Hotel office 
of the firm. Prior to his connection with 
D. M. Minton & Co. he was associated 
with Bear, Stearns & Co. He has been 
engaged in financial work for the past 
25 years. 


—Following the dissolution of Jos. G. 
Mayer & Co., the firm of Duryea & Co., 
members New York Stock Exchange and 
associate members New York Curb Ex- 
change, has been formed to conduct a 
general investment and brokerage busi- 
ness with offices at 74 Trinity Place, 
New York City. .Partners in the new 
firm are William M. Duryea, a member 
of the Stock Exchange, George F.. Roths- 
child and Charles Neuburger. Clarence 
G. Rothschild, a member of the firm of 
Jos. G. Mayer & Co. will not be a mem- 
ber of the successor firm, but will make 
his office at Duryea & Co. 


—George M. Lambert and Gilbert C. 
Fry, for the past several years general 
partners of the Philadelphia firm of 
MeMeekin & Co., have become as- 
sociated with Hemphill, Noyes & Co. 
in their Philadelphia office. Mr. Lam- 
bert has become manager of the Stock 
Department. James A. Hook, Thomas 
E. Sedinger Jr. and Lloyd B. Brown 
have also become associated with Hemp- 
hill, Noyes & Co.’s Philadelphia office. 


—Henry A. Colgate, S. Bayard 
Colgate and William R. Basset became 
general partners of the old New York 
Stock Exchange firm of Jas. B. Colgate 
& Co., coincident with the retirement of 
Harvey N. Wadham and George E. 
Stevens. Mr. Wadham, a partner since 
1906, will continue to be associated with 
the firm and Mr. Stevens will continue 
to handle its business on the floor of the 
Exchange. 


—James Talcott, Inc., textile and 
general factors, have issued the 1939 
edition of ““The Factor’s Almanac.’”’ The 
publication, now in its fifth year, gives 
the founding or incorporation dates of 
notable industrial and financial firms in 
the United States and Canada, the 
entries ranging from 1784 to 1938. It is 
printed in the style of 1854 and is 
illustrated with old wood cuts. 

—Arthur B. Treman & Co. announce 
that Mifflin W. Washburn has been 
admitted as a general partner in the 
firm. Mr. Washburn was formerly a 
partner of Logan & Bryan, with which 
firm he was associated for 30 years. 


—Welsh & Green, Inc., 135 South La- 
Salle St., Chicago, have begun the 
ublication of a series of studies of the 
Republic of Colombia and economic con- 
ditions there. The first two are devoted 
to coffee and petroleum. 


—Goodbody & Co. announce that 
Frank D. Ruppert, formerly Agricul- 
tural Economist for Case, Pomeroy & 
Co., Inc., has become associated with 
them in the Commodity Department of 
their main office. 

—Calvin Good Co. will open offices, 
at One Wall St., New York City, to 
conduct a general investment business. 

—Wm. Cavalier & Co. announce the 
admission of Arthur N. MeGeoch Jr. as 
a general partner in the firm. 

—Charles J. McManamy has become 
associated with H. D. Knox & Co. 








CHEMICAL 
BANK 


TRUST COMPANY 


165 Broadway, New York 
Established 1824 


CONDENSED STATEMENT OF CONDITION 
At the close of business, December 31, 1938 


ASSETS 


Cash and Due from Banks. $262,493,318.36 
Gold Bullion 5,790,610.76 
U.S. Government Obligations, 

Direct and Fully Guaranteed___._ 108,24 1,302.97 
Bankers’ Acceptances and Call Loans 57,811,284.54 


























































State and Municipal Bonds 40,635,629.61 

Other Bonds and Investments_______-_: 39, 904,616.83 

Loans and Discounts 125,340,245.93 

Banking Houses 1.00 

Other Real Estate 5,320,745.84 

Mortgages 2,914,757.68 

Credits Granted on Acceptances____._—_7,808,630.07 

Other Assets 2,612,793.39 
$658,873,936.98 

LIABILITIES 

Capital Stock______ $20, 000,000.00 

Surplus 50,000,000.00 

Undivided Profits. 5,632,652.43 $75,632,652.43 

















Dividend Payable Jan. 3, 1939 900,000.00 
Reserves, Taxes, Interest, etc..______ 5,205,046.03 
Acceptances Outstanding $9,503,102.83 

l acceptances 

od re portfolio). 894,109.43  8,608,993.40 
Other Liabilities 766,891.69 


Deposits (including Official and Certified 
<P Checks Outstanding $5,226,404.42) 567,760,353.43 


$658,873,936.98 
U. §. Government Obligations and other securities carried at 


,645,380.89 in the foregoing statement are deposited to 
pay dile funds and for other purposes required by law. 











Charter Member New York Clearing House Association 
Member Federal Reserve System 
Member Federal Deposit Insurance Corporation 











Consistent Advertising— 


d cuts the cost of selling, making lower prices 
or better services possible without sacrifice of seller's prof 
The CHRONICLE can carry your message to the ‘a 
most influential class of people at a moderate cost. 


Let us help you solve your publicity problems in a consistent 
marmner. 
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NATIONA 
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BOS'TON 
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1784 
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1939 











Cash and Due from Banks 





State and Municipal Securities 
Loans, Discounts and Investments 


Banking Houses 






Deposits . > 
Acceptances Executed for Customers 


Discount and Contingencies. 
Capital 
Surplus and Profits 






A CONDENSED STATE 
Covering all Offices and Foreign ‘Branches 
as of December 31, 1938 


RESOURCES 





United States Government Securities 
Collateral Demand Loans to Banks and Brokers 
Customers’ Liability Account of Acceptances 


Accrued Interest Receivable and Other Assets 


LIABIL 


Items in Transit with Foreign Branches ee! 
Reserves, including Interest, Taxes, Dividend, Unearned 


MENT of CONDITION 













$326, 108,070.19 
110,703,321.26 
14,072,436.70 
17,079,814.45 
272,858, 239.09 
8,463,019.55 
13,038,656.05 
2,756,985.38 


$765,080,542.67 
















Total 






ITIES 





$662,094, 180.93 
9,187,024.82 
538,280.84 












13,076,873.43 








$27,812,500.00 
52,371,682.65 
Total 






80,184,182.65 
$765,080,542.67 

























The figures of Old Colony Trust Company, which is beneficially 
owned by the stockholders of The First National Bank of Boston, 
are not included in the above statement. 















Member of the Federal Deposit Insurance Corporation 





























CURRENT NOTICE 


—Hoit, Rose & Troster, 74 Trinity 
Place, N. Y. City, specialists in bank an 
insurance stocks, have prepared a special 
study of the earnings of 27 New Yerk 
City banks. Of the banks included in 
the study, 16 showed higher indicated 
profits for the fourth quarter of 1938 
compared with the 1938 third quarter; 
15 showed higher profits for the fourth 
quarter of 1938 compared with the fourth 
quarter of 1937; and eight showed 
higher profits for the year 1938 compared 
with the year 1937. Ali but five of the 
27 banks covered dividends by net 
agg and these five covered dividends 

y operating earnings before adjust- 
ments, according to the study. 


—L. Winfield Smith, formerly with 
Harris, Upham & Co., has become a gen- 
eral partner in the New York Stock 
Exchange firm of Diefendorf, Sanders 
& Ward. 





CURRENT NOTICE 
—The Baltimore Security Traders’ 





d Association will hold their third annual 


winter dinner on Friday, Jan. 20, in the 
Florentine Room of the Lord Baltimore 
Hotel, Baltimore, it has been announced. 
Frank King of Mackubin, Legg & Co., 
Baltimore, is Chairman of the com- 
mittee on arrangements, which also 
includes Preston A. Taylor of Mead, 
Irvine & Co., J. Wm. Eggleston of 
Jenkins, Whedbee & Poe, and Jack 
Snyder of W. E. Hutton & Co. For the 
benefit of New York and Philadelphia 
traders a special train will leave from 
those cities on the afternoon of the 20th, 
and New York reservations are in charge 
of Frank Curtis of Colonial Bond & 
Share Corp. and Cy Murphy of Macku- 
bin, Legg & Co. 

—Bond & Goodwin, Inc., 63 Wall St., 
N. Y. City, have prepared a booklet en- 
titled “Six Attractive Investments in 
Casualty and Surety Stocks.” 





















Promising Outlook for Increased 
Trade Between United States 
and Netherlands in 1939 Seen by 
F. B. Turck Jr., Head of Holland 
House Corp. 


Prospects for increased trade between 
the Netherlands and the United States 
are promising for 1939, according to a 
year-end statement by Fenton B. Turek 
Jr., President, Holland House Corp. of 
the Netherlands. According to Mr. 
Turek recent political and economic 
developments in central Europe in which 
industries have been transferred from 
one country to another, sources of supply 
cut off, and old and valuable business 
connections suddenly severed, have 
called attention of American business- 
men to the importance of the Nether- 
lands, not only as a fertile field for the 
sale of their products, but as a source of 
supply for a large number of articles 
heretofore imported from _ other 
countries. 

Completion of the building being 
erected in Rockefeller Center, New 
York, for the Holland House Corp. will 
provide a “‘clearing’’ house to facilitate 
the flow of financial and commercial 
transactions between the two countries 
in 1939. 

Increased purchases of American 
goods by the Netherlands and its colonies 
featured the trade relations between the 
two nations in 1938, according to Mr. 
Turck. Although final figures for the 
year are not yet available, the Nether- 
lands bought $140,472,000 of American 
products in the first 10 months of 1938 
compared with $124,316,000 in 1937. 

Whereas in the first 10 months of 1937 
the United States had an import bal- 
ance of $46,000,000 in its trade with 
Netherlands, in 1938 this was changed 
into an export balance of $39,000,000. 
Due largely to decreased American pur- 
chases of rubber and tin, Netherlands 
exports to the United States declined to 
$101,671,000 in first 10 months of 1938 
from $160,739,000 in 1937. | 

One of the biggest commercial exhi- 
bitions in Netherlands’ history, the 
Netherlands Royal Industries Fair, will 
be held at Utrecht on March 14-23, and 
a large number of American business 
executives are expected to attend. 

Reference to the formation of Holland 
House Corp. was made in our Aug. 27 
issue, page 1281. 


—_———_ 


R. E. Freer Becomes Chairman of 
Federal Trade Commission for 
1939 

On Jan. 3 Commissioner Robert E. 
Freer of Ohio assumed office as Chair- 
man of the Federal Trade Commission 
for the calendar year 1939. He succeeds 
Commissioner Garland 8. Ferguson, who 
served as Chairman during 1938. 

Under the Commission’s plan of pro- 
cedure, the Chairmanship rotates annu- 
ally and a new Chairman is chosen by 
the Commission from among its mem- 
bers for each calendar year. 

President Reosevelt appointed Com- 
missioner Freer as a Republican mem- 
ber of the Commission on Aug. 24, 1935, 
to fill the unexpired term of Commis- 
sioner George C. Mathews, who had 
resigned. This unexpired term ended 
Sept. 25, 1938, and on Sept. 3, 1938, 
President Roosevelt reappointed Com- 
missioner Freer for the 7-year term 
authorized by statute. 








CURRENT NOTICE 


—Hugh W. Long & Co., Inc., an- 
nounce the appointmert of Sidney L. 
Weedon as Vice-President in charge of 
sales. For the past 24% years Mr. 
Weedon has been the company’s East- 
ern District Manager. Previous to that 
he was President of S. L. Weedon Co., 


publishers. 
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LOANS AND DISCOUNTS. 
OVERDRAFTS . 


FIXTURES. 


RESOURCES 


UNITED STATES obi. ations ° 
OTHER BONDS AND INVESTMENTS 
BANKING HOUSE, hth ae AND 


CASH AND DUE FROM BANKS 


PITTSBURGH 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS 
DECEMBER 31ST, NINETEEN HUNDRED THIRTY-EIGHT 


$ 36,905,839.45 CAPITAL . 
21.15 
214,759,625.55 


15,347,818.13 


SURPLUS . 
UNDIVIDED PROFITS 


RESERVES 
4,258,703.70 
68,250,607.23 
$339,522,615.21 


DEPOSITS 





MELLON NATIONAL BANK 


LIABILITIES 


$ 7,500,000.00 
25,000,000.00 
762,575.08 
11,147,937.83 
295,112,102.30 





$339,522,615.21 





HARRY W. CROFT 
ARTHUR V. DAVIS 
CHILDS FRICK 
HOWARD HEINZ 

ROY A. HUNT 
BENJAMIN F. JONES, III 
CHARLES LOCKHART 





DIRECTORS 


J. MARSHALL LOCKHART 
ALLEN W. McELDOWNEY 
PAUL MELLON 

RICHARD K. MELLON 
WILLIAM L. MELLON 
LAWRENCE N. MURRAY 
HENRY A. PHILLIPS 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 


DAVID A. REED 

WILLIAM C. ROBINSON 
ALAN M. SCAIFE 
WILLIAM P. SNYDER, JR. 
WILLIAM G. WARDEN 
HARRY S. WHERRETT 
CURTIS M. YOHE 























The 
‘‘Expandit”’ Binder 


Keeps your Periodicals 
ORDERLY 


In sizes up to 13x8\% inches 


Price $2.00 each 
Plus postage 


Prices for larger sizes 
on application 


The “‘EXPANDIT”’ Binder 
| 25 Spruce St., New York City 

































MAIN OFFICE: 
177 Montague Street 
Brooklyn, N. Y. 





RESOURCES 


Cash on Hand and due from Federal 
Reserve Bank and Other Banks . 

















BROOKLYN TRUST 


NEW YORK OFFICE: 
26 Broad Street 
New York, N. Y. 


Summary of Statement at the Close of Business, 
December 31, 1938 


$40,170,594.61 





CURRENT NOTICE 


—At the first Bond Club of New Jer- 
sey luncheon meeting of the new year, 
which is to be held at the Robert Treat 
Hotel in Newark on Friday, Jan. 20, 
Dr. Mareus L. Nadler, professor of 
finance at New York University and 
research director of the Institute of 
International Finance, will speak on 
“The Trend of Money Rates and Its 
Effect on Security Prices.’”’ Dr. Nadler 
is also a member of the American Eco- 
nomies Association, the Academy of 
Political Science and co-author of a 
number of books on money and finance, 
according to the announcement made 
by William C. Rommel of J. S. Rippel 
& Co., Secretary of the club. 


—Edward F. McGrady will address 
the Bond Club of New York at its next 
luncheon meeting, to be held at the 
Bankers Club on Thursday, Jan. 19. 
The subject of his address will be ‘Labor 
Relations in the United States.” John 





K. Starkweather, President of the Bond 
Club, will preside at the luncheon, 











U.S. Government Securities. 34,907 ,291.13 

State and Municipal Bonds . 4,492,670.12 

Other Securities. . : 9,528,010.92 

Call Loans and Bankers ‘Acceptances 9,066 ,910.27 

Demand Loans Secured by Collateral 7,565,601.50 $105,731,078.55 

Time Loans Secured by Collateral. . 2,490 ,996.72 

Bills Purehased . . ors 11,341 ,329.76 

Loans on Bonds and Mortgages 2,213 832.26 

Bank Buildings . , 5,494,609 .90 

Other Real Estate . d 1,067 ,212.55 

Customers Liability on Acceptances 50,931.72 
i ag 329,793.79 


Other Resources. 


LIABILITIES 
Capital. yy ary Bae aa 
Surplus. . ‘ 
Undivided Profits 
Reserves . .. -« 
Deposits 


Dividend payable January 3, 1939. 
Outstanding Acceptances .. 
Other Liabilities. . 





$128,719,785.25 


——— 








- $ 8,200,000.00 


4,350,000 .00 

1 ,384,713.75 
797,052.12 
113,620,972.61 
164,000.00 

56, 683.68 

146, 363.09 


$128,719,785.25 








As required by law, United States Government and State and Municipal bonds carried at at 
$5,700,309. 01 are pledged to secure public deposits and for other purposes. 


One of the Oldest Trust Companies in the United States 


MEMBER FEDERAL RESERVE SYSTEM AND FEDERAL DEPOSIT INSURANCE CORPORATION 
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THE NATIONAL CITY BANK 
OF NEW YORK 


Head Office - 55 WALL STREET - New York 





Condensed Statement of Condition as of December 31, 1938 
INCLUDING DOMESTIC AND FOREIGN BRANCHES 


ASSETS 

Cash and Due from Banks and Bankers. . 
Bullion Abroad or in Transit......... 
United States Government Obligations (Direct or Fully 

Giaranteed).............%. 
Obligations of Other Federal Agencies 
State and Municipal Securities. 
Other Securities 
Loans, Discounts and Bankers’ Acceptances 
Customers’ Liability for Acceptances 


$ 531,718,844.27 
6,490,724.61 


668,795,810.07 
40,428,883.99 
86,257,122.95 
68,758,413.61 
521,981,489.03 
12,288,747.10 


Stock in Federal Reserve Bank........... 3,705,000.00 
Ownership of International Banking Corporation 

(Tapeieatisia: Wrawie Ce) 6 bcs. ww kc cw oe oe BY 8,000,000.00 
ee ne Pe se TERE I. N A  is-a s one dee 46,556,997.28 
Other Real Estate......... PE i eT en is Gea 757,883.12 
Real Estate Loans and Securities.................. 9,404,804.12 
Items in Transit with Branches.................... 2,956,756.08 
eee SE Pe op adie eee oO ee See 1,081,163.58 


$2,009,182,639.81 





SE SS he Sie ng 4s eA a kieee bs oe ada ee $1,835,286,500.36 


Liability on Acceptances and Bills.... $34,485,834.01 


Less: Own Acceptances in Portfolio... 10,026,957.06 24,458,876.95 


Reserves for: 


Unearned Discount and Other Unearned Income... 3,420,666.27 
Interest, Taxes, Other Accrued Expenses, etc...... . 5,361,656.55 
IS 2 6-5 wd 54's s.nos x45 a Cea eee Gas 3,100,000.00 
I er OLS os os pee $77,500,000.00 
i a I ee eR 46,500,000.00 
Mpmewees WOUND, kw kw eco cas tees 13,554,939.68 137,554,939.68 
ET Ca oie ck ee ow tas ee on be oe $2,009,182,639.81 





Figures of Foreign Branches are as of December 24, 1938. 


$44,468,617.25 of United States Government Obligations and $27,719,950.78 of other 
securities are deposited to secure $48,317,828.43 of Public and Trust Deposits and for 
other purposes required by law. 


(Member Federal Deposit Insurance Corporation) 
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THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 


The Chase National Bank of the City of New York has declared a dividend 
of 70¢ per share on the 7,400,000 shares of the capital stock of the Bank, payable 
February 1, 1939, to holders of record at the close of business January 14, 1939. 


The transfer books will not be closed in connection with the payment of 
this dividend. 
THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 
W. H. Moorhead 


Vice President and Cashier 
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The Financial Situation 


arbitrarily formulated by himself and his associates 
in times of peace, and about which there could not 
well fail to be wide differences of honest opinion. 
Such concessions as he makes, if indeed they prove 
to be concessions at all, are insignificant in contrast 
to this larger bearing of his message as a whole, 
or at least so it seems to us. 


ESOURCEFUL political strategist that he is, 
the President, as had been expected, has in 
a sense reshuffled the New Deal and made national 


defense trumps. In so doing doubtless he and his 


general staff hope to place the opposition in a 
difficult position. Whether this new bit of tactics 
succeeds or fails will depend a great deal upon the 
ee —— An Unfortunate Message 


American people are able — || i The tenor of the mes- 
| An Economic Fairy Tale } 


to place upon their emo- sage is unfortunate in the 
tions and their capacity From the President's Annual Message of 

‘ he ‘ I Py the State of the Nation we extract the fol- | 
for realistic thinking in lowina: | 
trying and, in some re- | “The other approach to the question of || 
We ; seiatiel bts || Government spending [and evidently the | 
spects, coniusing — : approach employed by the President himself] | 
There can be no question takes the position that this Nation ought not | 

Eve ee, oe , . | to be and need not be only a sixty-billion- 
that events abroad during 1 dollar nation; that at this moment it has the | 
the past year have ad- | 
mirably set the stage for | 


degree of restraint 





|| extreme. In the first 
|| place, we find it very dif- 
ficult to see what can be 
gained in the circumstance 
now existing by any such 
heated official excoriation 
of other governments, no 
matter what the President 








men and the resources sufficient to make it at 
least an eighty-billion-dollar nation. This | 
school of thought does not believe that it 


the campaign now ini- | can become an eighty-billion-dollar nation or the rest of us may pri- 
tiated. In several major | in the near future if Government cuts its ! vately think of thelr be- 
operations by one-third. It is convinced | . 
| 


havior; and although the 
this 


that if we were to try it, we would invite dis- | 
| aster—that we would not long remaind even | 
| asixty-billion-dollar nation. There are many 


uations of the world lib- 


erty, as we know it, is emo- 


vagueness of 
tional outburst renders it 


for the time being at | complicated factors with which we have to 

least, as extinct as the ||| deal, but we have learned that it is unsafe to impossible to attach spe- 
lod 1 3 ttn place | make abrupt reductions at any time in our net’ ome , 

dodo, and in its place |! expenditure program. cific meaning to much of 





revolting cruelty and dis- 
turbing aggressiveness | 
have raised their ugly 
heads. It may well be || 
questioned whether the 
rank and file of the people 
in these countries feel any 
degree of satisfaction with 
what has been taking 
place, but they appear 
either unable or unwilling 
to take effective steps to 
prevent it, and the vast 
majority of Americans 
have inevitably been 
deeply shocked, not to say 
outraged. Not only that, 
but technological advances 
in the conduct of war, and 
the general circumstance 
now existing tend to arouse 
fear concerning our own 
safety even at this distance, 
and render it very easy to 
stir popular feeling to the 
point of thinking and doing 
absurd things. 


very short time. 


year.’ 


deal. 


defended. 








“By our common sense action of resuming 
Government activities last spring, we have 
reversed a recession and started the new 
rising tide of prosperity and national income 
which we are now just beginning to enjoy. 
“If Government activities are fully main- 
tained, there is a good prospect of our be- 
coming an eighty-billion-dollar nation in a 
With such a national in- ||| 
come, present tax laws will yield enough each 
year to balance each year’s expenses. 

“It is my conviction that down in their 
hearts the American public—industry, agri- 
culture, finance—wants this Congress to do 
whatever needs to be done to raise our 
national income to eighty billion dollars a 


Here plainly is a modern economic fairy 
tale, a tale told by a political strategist facing 
a serious dilemma, lacking any understanding 
of the economic system as it is now consti- 
tuted and under the influence of economic 
charlatans, a tale full of sound and political 
cunning, signifying not nothing but a great 


It seems definitely and officially to mark 
the end of the pump-priming idea in Wash- 
ington and the opening of an era of per- 
manent watering of defective pump valves, 
a policy now openly avowed and stubbornly 


The question is now squarely before the 
people of this country. 
indefinitely this staggering annual addition 
to the Federal debt in the vain hope that 
kind Providence will in some mysterious way 
save us from that from which we are un- 
willing to save ourselves? 


it, there is, we fear, too 
much reason to be dis- 
turbed lest the general 
course of official thought 
| and action in Washington 
|| presently lead us into un- 
tenable positions from 
which we shall find it ex- 
ceedingly embarrassing to 
withdraw when withdrawal 
is clearly the only sensible 
course to pursue. What 
has become known as in- 
ternational politics rarely 
presents a pleasing appear- 
ance. Perhaps it has never 
in recorded history been 
more revolting than it is 
in some of its aspects just 
at present. 

Yet this is a very real 
and a very practical world 
in which we live. No way 
has been discovered 
whereby men of finer sen- 
sibilities can force their 
will, to say nothing of 


Shall we continue 























The President, sensing 
all this, and quite possibly himself sincerely affected 
by it, has in some particulars broadened his prayer 
to the court of public opinion and has almost com- 
pletely rewritten his brief in defense of it. This 
seems to us to be the real meaning of his rather 
extraordinary Annual Message to Congress on the 
State of the Nation. Rarely, if ever, has a Presi- 
dent of the United States so severely castigated 
other nations with which we were at peace, and 
rarely, if ever, has a President with such evan- 
gelical fervor calledjupon the people in the name 
of patriotism to support a sweeping program quite 


their mode of thought, 
upon other nations. In other words, we should be 
Quixotic in the extreme were we to suppose for a 
moment that we alone, or we in conjunction with 
any other power or group of powers, could ‘“‘clean up” 
world politics. _We developed some such notion in 
the heat of the World War and we finally found 
ourselves involved in a sort of crusade to ‘make 
the world safe for democracy.’”’ The President, 
even then in the service of the Federal Government, 
must well know the dismal failure of that effort. 
Indeed the very fears he now so repreatedly and 
almost hysterically expresses for democracy clearly 





Volume 148 


betray such knowledge. One would suppose that he 
would be the last man on earth to wish us to launch 
ourselves again upon any such futile enterprise. 

If there is no means available by which we can 
oblige one half of Europe to behave as the other 
half thinks it should, or as we ourselves earnestly 
believe it should, and if we are helpless to con- 
trol the policies of some parts of Asia in the in- 
terest of the other parts, or in the interest of what 
appears to us to be ordinary decency, then we best 
serve our own ends and the world by attending 
strictly to our own knitting, however harshly such 
a course of conduct may impinge upon our finer 
sensibilities. Certainly we should at all times be 
prepared to concede that what one people do to 
themselves or permit grasping leaders or dictators 
to do to them is their own affair, not ours, as 
long as our toes are not stepped on, and it is cer- 
tainly not easy to understand why we should feel 
in duty bound to save the British Empire—assum- 
ing that it is in need of saving—or to guarantee 
France the status of a first rate power in perpetuity. 
What we need to do, and all we need to do, is to 
decide intelligently just what is necessary to make 
ourselves reasonably safe in a troubled world, and 
to take whatever steps are indicated for that pur- 
pose. We are quite certain that the “saving” of 
other democracies from the aggression of dictatori- 
ally ruled nations is no necessary part of that pro- 
gram. Such outbursts as that of the President’s 
neither check aggression nor help the rank and 
file to keep their heads cool. 





Economic Sanctions? 

But this, of course, is by no means the whole 
story. There are many passages in the President’s 
message which suggest the possibility at least that 
he is formulating, or perhaps has formulated, what 
he himself is fond of terming “positive action” in 
the field of foreign affairs. Just what has he in 
mind? The message itself affords no definite 
answer. The people would do well to be alert for 
serious danger from this source. At one point 
the President says: 

“Words may be futile, but war is not the only 
means of commanding a decent respect for the 
opinions of, mankind. There are many methods 
short of war, but stronger and more effective than 
mere words, of bringing home to aggressor govern- 
ments the aggregate sentiments of our own people.” 

Almost immediately he adds: 

“We have learned that when we deliberately try 
to legislate neutrality, our neutrality laws may 
operate unevenly and unfairly—may actually give 


aid to an aggressor and deny it to the victim. The 
instinct of self-preservation should warn us that 


we ought not to let that happen any more.” It 
would be heartening if it were possible to feel as- 
sured that all this could be found a suggestion for 
outright repeal of the always foolish neutrality 
legislation sponsored by the New Deal, but un- 
fortunately these sentences interpreted in light of 
well-known Presidential leanings more strongly 
suggest economic sanctions in the discretion of the 
Chief Exeéutive as a substitute or possibly as an 
amendment to existing legislation. The American 


people must be prepared not to tolerate any form 
of intermeddling in matters that do not directly 
affect us. 


That much is clear enough. 
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A New Defense for the Indefensible 

But it is when the President undertakes to plead 
for his general conglomeration of programs usually 
called the New Deal on the ground that they are 
an essential part of national defense that he ap- 
pears in the worst light. Few will be able to find 
anything admirable in the following passage from 
his message: 

“A strong and united nation may be destroyed 
if it is unprepared against sudden attack. But 
even a nation well armed and well organized from 
a strictly military standpoint may, after a period 
of time, meet defeat if it is unnerved by self-dis- 
trust, endangered by class prejudice, by dissension 
between capital and labor, by false economy and 
by other social problems at home. 

“In meeting the troubles of the world we must 
meet them as one people—with a unity born of the 
fact that for generations those who have come to 
our shores, representing many kindreds' and 
tongues, have been welded by common opportunity 
into a united patriotism. If another form of gov- 
ernment can present a united front in its attack 
on a democracy, the attack must be met by a united 
democracy. Such a democracy can and must exist 
in the United States. 

“A dictatorship may command the full strength 
of a regimented nation. But the united strength 
of a democratic nation can be mustered only when 
its people, educated by modern standards to know 
what is going on and where they are going, have 
conviction that they are receiving as large a share 
of opportunity for development, as large a share 
of material success and of human dignity, as they 
have a right to receive. 

“Our Nation’s program of social and economic 
reform is therefore a part of defense as basic as 
armaments themselves.” 

Then follows the usual apotheosis of the New 
Deal and all its works, ending with this sentence: 

“Never have there been six years of such far- 
flung internal preparedness in our history.” 

Now obviously if we assume, as the President 
asserts, that “we are conserving and developing 
natural resources,” that “we are putting agricul- 
ture—our system of food and fiber supply—upon 
a sounder basis,” that “we are strengthening the 
weakest spot in our system of industrial supply— 
its long smouldering labor difficulties,” that “we 
have cleaned up our credit system so that depositor 
and investor alike may more readily and willingly 
make their capital available for peace or war,” that 
“we are giving to our youth new opportunities for 
work and education,” that “we have sustained the 
morale of all the population by dignified recogni- 
tion of our obligations to the aged, the helpless and 
the needy,” and more of the same sort, then of course 
it is but a simple step to the conclusion that we have 
done and are doing a great deal toward preparing 
ourselves against foreign aggression in any form. 
But are we warranted in making any such as- 
sumption? This is precisely the point at issue, or 
at least precisely the point which ought to be at 
issue, as the Congress once more settles down to 
work. The President for reasons of his own pre- 
fers to make just this assumption and to defend 
his program upon it and in the name of national 
defense rather than to explain how his program 
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has accomplished, is accomplishing, or will ac- 
complish all that is claimed for it. 

Of course were we to accept any such claims as 
these we should deserve the fate that would in- 
evitably befall us. Indeed there are plain indica- 
tions that the President himself suspects that there 
is a fly in the ointment somewhere, for he admits 
that “we suffer a great unemployment of capital” 
and solemnly asserts that “the first duty of our 
statesmanship today is to bring capital and man 
power together.” Then revealing a common lack 
of understanding he warns that “dictatorships do 
this by main force. By using main force they ap- 
parently succeed at it—for the moment. However, 
we abhor their methods, we are compelled to admit 
that they have obtained substantial utilization of 
all their material and human resources. Like it or 
not, they have solved, for a time at least, the prob- 
lem of idle men and.idle capital.” Like some others 
the President seems to suppose that “utilization” 
of capital and man-power consists simply in keep- 
ing them busy, and that the degree of economic 
progress can be measured simply in terms of the 
number of foot-pounds of work done. Such an 
assumption is, of course, absurd. If we should 
undertake to construct a Siegfried line along the 
Canadian border from the Atlantic to the Pacific 
in the course of the next year, we should not long 
have any idle capital or any idle labor—except 
those on strike—but should we be one whit better 
off at the end of the year? The problem is not 
simply to employ capital and labor, but to be cer- 
tain that they are usefully and productively em- 
ployed—in the larger sense of these terms. What 
evidence is there that the regimented countries 
of the world have succeeded in this task, There is 
none, of course—nor is there evidence to lead us to 
believe that what might be termed a regimented 
democracy in this or any other country can suc- 
ceed at it. For the solution of this problem noth- 
ing half so effective as the much misunderstood 
and often maligned system of laissez-faire has yet 
been discovered, a simple but eternal truth stead- 
fastly ignored in Washington and in danger of 
continued neglect midst all the emotional furor 
about national preparedness. 

If the President’s annual message on the State 
of the Nation left anyone in doubt that he in a 
sense felt a little envious of the dictators he so 
roundly condemns, the budget message on Tursday 
must have resolved it. The budget from beginning 
to end is clearly an embodiment of the spending 
doctrines expounded in the annual message. It 
proposes expenditures during the fiscal year be- 
ginning July 1 next totaling some $8,995,000,000 
exclusive of debt retirement. At this time last year 
he asked for $6,869,000,000, and his revised figures 
including pump-priming outlays reached the total 
of $8,985,000,000. Now he says that we shall spend 
some $9,492,000,000 during the present fiscal year. 
Much is said about the “advantages” of profligacy 
and nothing about prospective retrenchment. The 
latter appears to be relegated to forgotten shelves 
or files. Congress is dared to undertake any re- 








duction in expenditures. Our entire future de- 
pends upon profligacy in perpetuity. Evidently, 
however, the President does not expect to make 
much progress toward converting this into an 
“eighty-billion-dollar nation” prior to June 30, 1940, 
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since the deficit is estimated at $3,326,000,000 as 
compared with $3,972,000,000 for the current year. 
If matters take their usual course the actual deficit 
next year will be no less than for this. Little is 
to be gained by listing further details at this point. 
The question of our solvency and in consequence of 
our economic welfare as well as the standard of 
living of the “under-privileged third” of the popula- 
tion is now placed squarely before the people. 

It is now the people’s problem. The President 
will not trouble himself about it, and he will not 
permit Congress to do so if he can help it. 


Federal Reserve Bank Statement 

eo increase of the idle credit resources of 

the country once again is in progress, and 
if no offsetting steps are taken it seems more than 
probable that excess reserve deposits of member 
banks soon will mount even over the record level 
of last month. There is a modest offset now fore- 
shadowed, not as a matter of policy, but solely be- 


cause of technical considerations affecting the 
weekly issues of Treasury discount bills. Among 


the $2,564,015,000 Treasury obligations in the Fed- 
eral Reserve open market portfolio are $566,175,000 
discount bills. Weekly replacement of maturing 
bills in the portfolio has been difficult of late, be- 
cause entire weekly issues of $100,000,000 have been 
purchased at par and even above par value for pur- 
poses considered related to the taxation applied in 
some States on liquid resources. After a meeting 
of the Open Market Committee it was announced 
a week ago that some of the bill holdings may be 
permitted to run off when this technical situation 
makes replacement difficult. The committee 
emphasized, however, that this should not be con- 
strued as a change of policy, and it was added that 
maturing bills will steadily be replaced to the ex- 
tent possible. The banking reports now at hand 
indicate that no change whatever took place in the 
open market holdings of Treasury issues in the week 
to Jan. 4, for the aggregate still is $2,564,015,000, 
with the proportions of bonds, notes and bills also 
unchanged. If bills are permitted in the future to 
run off without replacement, the effect will be to 
lower excess reserves comparably. Since no policy 
change is involved, such incidents could not have 
much effect in any event. 

In the statement week to Jan. 4, all important 
credit factors tended to increase the reserves of 
member banks. The anticipated post-holiday re- 
turn of currency from circulation is taking place, 
with money in circulation reported down $73,- 
000.000. Gold continued to flow toward the United 
States, with the metallic addition for the statement 
week $57,000,000, which raised the aggregate mone- 
tary gold stocks to $14,565,000,000. The Treasury 
reimbursed itself for $50,000,000 of the gold acqui- 
sition by depositing that amount of gold certificates 
with the regional banks. Heavy Treasury disburse- 
ments from the general account found their way 
into member bank balances, which were increased 
additionally by transferrences from “other de- 
posits.” Accordingly, member bank balances ad- 
vanced $242,076,000 to $8,819,243,000, and the ex- 
cess reserves over legal requirements increased 
$230.000.000 to $3,300.000,000. Although the excess 
reserve figure again is soaring toward record fig- 
ures, it remains true that hardly any effective de- 
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mand for credit can be noted. The condition state- 
ment of weekly reporting member banks in New 
York City reflects a decline of $5,000,000 in busi- 
ness loans to $1,372,000,000. Brokers’ loans on 
security collateral advanced $36,000,000 to $717,- 
000,000. 

Turning to the actual figures of the combined 
condition statement of the 12 Federal Reserve 
banks, we find that the $50,000,000 deposit of gold 
certificates increased such holdings to $11,837,- 
719,000. Together with the return flow of currency 
from circulation, this increased the total reserves 
of the regional institutions by $89,293,000 to $12,- 
212,356,000. Federal Reserve notes in actual circu- 
lation receded $29,412,000 to $4,441,050,000. Total 
deposits with the regional banks were up $123,- 
245,000 to $10,145,962,000, with the account varia- 
tions consisting of a gain of member bank reserve 
balances by $242,076,000 to $8,819,243,000; a drop in 
the Treasury general account balance by $49,885,000 
to $891,119,000; a decline of foreign bank balances 
by $17,787,000 to $189,916,000, and a drop of other 
deposits by $51,159,000 to $245,684,000. The reserve 
ratio improved to 83.7% from 83.6%. Discounts by 
the regional banks declined $2,673,000 to $4,307,000. 
Industrial advances were off $183,000 to $15.- 
505,000, while commitments to make such advances 
fell $603,000 to $13,558,000. Open market holdings 
of bankers’ bills were motionless at $549,000, and 
holdings of Treasury issues, as already noted, like- 
wise were stable at $2,564,015,000. 


The New York Stock Market 
HE stock market moved listlessly upward and 
downward in the first sessions of 1939, with 
net changes of the week of no great importance. 
See-saw movements developed and since the gains 
of one session were largely offset by the losses of 
the next, hardly any importance can be attributed 
to the variations. The final session of 1938 was 
optimistic, but after the long holiday suspension 
trading was resumed, Tuesday, in a dull atmosphere. 
Small rallies and declines occurred thereafter, with 
investment stocks in the utilities group somewhat 
higher than a week ago, whereas the leading specu- 
lative vehicles disclosed little more than fractional 
changes. Railroad securities drifted downward in 
most instances, on profit-taking that was stimulated 
by the small bulge which followed submission of the 
special committee report to the President, last week. 
Steel, motor and other industrial stocks finished 
yesterday just about where they were a week earlier. 
Airplane stocks were active and some fresh highs 
for recent years were recorded. The copper group 
came in for occasional attention on a good tone in 
the metal. Trading in the full sessions on the New 
York Stock Exchange ranged between the 1,000,000 
and 1,500,000 share levels. 

All ordinary developments were, of course, of 
minor importance, for Congress assembled this week 
and President Roosevelt started his series of mes- 
sages to the Legislature. The communications were 
viewed favorably in some respects, and unfavorably 
in others. The initial address on the State of the 


Union, delivered in person by Mr. Roosevelt on 
Wednesday, was studied carefully, and as it seemed 
to presage a greater respect for congressional pre- 
rogatives than has been customary under this Ad- 
ministration, the markets rallied. Less comforting 
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were indications that the spending spree of the 
Roosevelt regime would be continued on a broader 
scale tha never before, without even so much as a 
promise of economy. When the budget message 
more than confirmed the gloomy intimations on 
Thursday, and indicated that spending and deficit 
financing would reach new heights, the stock market 
reacted sharply. Presidential appointments to 
vacant Cabinet and other offices likewise failed to 
inspire confidence. Highly perturbing, in addition, 
were Administration moves for increasing our arma- 
ments far beyond anything that might reasonably 
be required for defense of our shores. While the 
implications of these developments were being 
digested, and fresh moves were awaited, the markets 
tended toward dulness. 

In the listed bond market price movements were 
small, with the general tone firm. United States 
Treasury securities were well maintained despite 
the budget message, for these are now few corporate 
bond flotations on the horizon and institutional 
buyers continue to turn to the Treasury issues mar- 
ket for employment of the tremendous aggregate of 
idle funds at their command. Best-grade utility, 
railroad and industrial bonds were firm for the 
same reason. Among speculative bond groups the 
movements paralleled equity variations and net 
changes for the week were unimportant. Foreign 
dollar securities likewise tended to fluctuate in a 
narrow range. In the commodity markets some of 
the variations were fairly wide, but the irregular 
movements tended to cancel out and they exerted 
little influence on securities tendencies. The foreign 
exchange market was observed closely, and a good 
deal of dubiety was occasioned by distinct weakness 
in sterling, which required official support by the 
British equalization fund. The effect of the out- 
flow of funds from Great Britain was signalized 
vesterday by transfer of £200,000,000 gold from the 
Bank of England to the official fund. This indica- 
tion of readiness to protect sterling promoted more 
confidence and raised the level of the unit. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 853,190 
shares; Monday the Exchange was closed in observ- 
ance of New Year’s; on Tuesday, 1,152,980 shares; 
on Wednesday, 1,500,460 shares; on Thursday, 
1,571,990 shares, and on Friday, 951,460 shares. On 
the New York Curb Exchange the sales last Satur- 
day were 162,885 shares; on Tuesday, 197,150 
shares; on Wednesday, 209,405 shares; on Thurs- 
day, 260,145 shares, and on Friday, 184,925 shares. 

Pronounced activity characterized trading opera- 
tions in the stock market on Saturday last, the 
closing day of 1938, and whatever tax selling the 
market was obliged to absorb during the abbrevi- 
ated session was entirely submerged by investment 
buying of a substantial nature. Firmness ruled 
throughout, and while major issues receded a trifle 
from their high figures for the day, they managed 
to close with fractional gains. With the advent of 
the New Year, Monday was set aside as a holiday, 
and the various Exchanges remained closed. Cau- 
tion crept into dealings on Tuesday, the initial ses- 
sion of the new year, and stocks generally reflected 
an irregularly lower trend. Irregularity developed 
after a firm start from the pressure of marked 
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liquidation among those stocks that led the advance 
in the final days of 1938. This was especially true 
of the aviation shares. Wall Street favorably re- 
ceived the President’s congressional message on the 
“State of the Nation,” delivered early on Wednes- 
day afternoon. With only a short time left for 
trading, stimulus was given to such groups as the 
steel and armament stocks. Railroad shares also 
responded well to the message and moved with the 
veneral list to irregularly improved levels. Steel 
issues in particular enjoyed gains ranging from one 
to three points. However, on Thursday President 
Roosevelt’s budget message to Congress retarded the 
progressive movement of stock prices, and equity 
groups that were noteworthy in the rise the day 
before succumbed to sizable profit-taking with final 
quotations revealing losses of fractions upward to 
two points. Weakness was quite general through- 
out the list, and losses prevailed at the close.  Dul- 
ness pervaded trading yesterday, attended by a de- 
cline in sales volume to below one million shares, 
and prices moved within a narrow range. At the 
close a tendency toward firmness was in evidence 
and equity values displayed some slight improve- 
ment from the day previous. As compared with 
final quotations on Friday a week ago, prices at 
yesterday’s close were irregularly lower. General 
Electric closed yesterday at 427%, against 44 on Fri- 
day of last week; Consolidated Edison Co. of N. Y. 
at 31% against 30°.; Columbia Gas & Elec. at 7%. 
against 7144; Public Service of N. J. at 3314 against 
32; J. I. Case Threshing Machine at 9314 against 
8914; International Harvester at 58 against 5914; 
Sears, Roebuck & Co. at 73% against 7314; Mont- 
gomery Ward & Co. at 49% against 521g; Wool- 
worth at 49% against 50, and American Tel. & Tel. 
at 151% against 149%. Western Union closed 
yesterday at 23%, against 24144 on Friday of last 
week ; Allied Chemical & Dye at 186 bid against 191; 
K. I. du Pont de Nemours at 153 against 154%, ; 


National Cash Register at 2514 against 2454; Na- 
tional Dairy Products at 12% against 1234; Na- 


tional Biscuit at 255g against 25; Texas Gulf Sul- 
phur at 323 against 3214; Continental Can at 42%, 
against 43; Eastman Kodak at 18414 against 184; 
Standard Brands at 7 against 7; Westinghouse 
Klec. & Mfg. at 11714 against 120; Loriliard at 2134 
against 21144; Canada Dry at 18% against 18%; 
Schenley Distillers at 165g against 1714, and Na- 
tional Distillers at 27144 against 2734. 

The steel stocks turned lower this week. United 
States Steel closed yesterday at 6714 against 68%, 
on Friday of last week; Inland Steel at 9134 against 
9414; Bethlehem Steel at 7734 against 7734, and 
Youngstown Sheet & Tube at 5314 against 5334. 
In the motor group, Auburn Auto closed yesterday 
at 4 against 314 bid on Friday of last week ; General 
Motors at 49% against 50144; Chrysler at 815% 
against 8214, and Hupp Motors at 2 against 2. In 
the rubber group, Goodyear Tire & Rubber closed 
yesterday at 3614 against 3734 on Friday of last 
week; B. F. Goodrich at 2334 against 2434, and 
United States Rubber at 5014 against 5114. The 
railroad shares likewise sold off the present week. 
Pennsylvania RR. closed yesterday at 23 against 
2354 on Friday of last week; Atchison Topeka & 
Santa Fe at 39% against 4114; New York Central 
at 20% against 21; Union Pacific at 9614 against 
9714; Southern Pacific at 20 against 2014; South- 
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ern Railway at 21144 against 22%, and Northern 
Pacific at 13%4 against 14. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 51%, 
against 5314 on Friday of last week; Shell Union 
Oil at 14% against 14%, and Atlantic Refining at 
23 against 22144. In the copper group, Anaconda 
Copper closed yesterday at 344% against 34%, on 
Friday of last week; American Smelting & Refining 
at 51144 against 5134, and Phelps Dodge at 4314 
against 4534. 

Trade and industrial reports were 
variable this week, and failed to supply any definite 
indications of the general trend that might be ex- 
pected in coming weeks and months. Steel opera- 
tions for the week ending today were estimated by 
American Iron and Steel Institute at 50.7% of 
capacity against 38.8% a week ago, 59.9% a month 
ago, and 25.6% at this time last year. Production 
of electric power was reported by Edison Electric 
Institute at 2,120,555,000 kilowatt hours for the 
final week of 1938 against 2,362,947,000 kilowatt 
hours in the preceding week and 1,998,135,000 kilo- 
watt hours in the corresponding week of the previ- 
ous year. Car loadings of revenue freight for the 
week ended Dec. 31, 1938, totaled 499,895 cars, ac- 
cording to the Association of American Railroads. 
This was a decline of 74,567 cars from the previous 
week, but an increase of 44,989 cars over the same 
week of 1937. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 69%4¢. as against 6814c. the close on 
Friday of last week. May corn at Chicago closed 
vesterday at 53/6c. as against 5234¢c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 30c. as against 29%4c¢. the close on Fri- 


somewhat 


day of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.85c. as against 8.88c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.17c. as against 16.35c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
2014 pence per ounce as against 20 pence per ounce 
the close on Friday of last week, and spot silver 
in New York closed yesterday at 4234c., the close 
on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.67, as 
against $4.65 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 2.6334 c. 
as against 2.63c. the close on Friday of last week. 


European Stock Markets 


MALL and irregular price movements developed 
this week on stock exchanges in the leading 
European financial centers, with trading restricted 
by the many political and financial difficulties that 
loom on all sides. The week again was a short 
one in the business sense, for dealings were not 
resumed at London, Paris and Berlin until Tuesday, 
after the extended closing for the New Year cel- 
ebrations. The international political troubles of 
Europe remain unsolved despite the British official 
policy of appeasement of the dictatorships. Ger- 
man demands for a larger navy and the Franco- 
Italian quarrel about colonial possessions depressed 
the markets. Nor was a growing strain on the 
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pound sterling in the foreign exchange markets at 
all helpful, especially in view of official requests 
on Thursday that British banks refrain from aiding 
speculators or fostering “undesirable” foreign ex- 
change transactions. The relative strength of the 
French france was comforting, on the other hand, for 
that unit is considered by some the key to currency 
stability among the Tripartite Agreement coun- 
tries. Capital returned to France in sufficient vol- 
ume to permit reduction of the Bank of France dis- 
count rate, Tuesday to 2% from 244%. 
reports from the foremost industrial countries of 
Europe were mostly encouraging, although it is well 
realized that tremendous expenditures for arma- 
ments supply the basis for much of the activity. 
The first week of 1939 thus appeared to epitomize 
the influence that prevailed throughout 1938, and 
the securities markets went nowhere in particular. 
Dealings on the London Stock Exchange were 
resumed, Tuesday, under the shadow of pressure on 
sterling and a soaring price of gold in the London 
bullion market. The yellow metal moved up 5d. in 
active dealings to a record at 150s ed. Gilt-edged 
stocks were soft, but British industrial securities 
improved. There was a rush for silver mining 
stocks, owing to the announcement that the U. S. 
purchase price for domestically mined metal would 
remain unchanged for the first half of 1959. Gold 
and base metal issues were dull, and international 
securities were irregular. Sterling exchange quo- 
tations dominated the market on Wednesday, with 
gold marked 414d higher to 150s 5d. Gilt-edged 
issues fell sharply and the British industrial list 
also presented a ragged appearance. Gold, silver 
and copper mining stocks improved, while Anglo- 
American trading favorites advanced after an un- 
certain start. Some relief was felt at London, 
Thursday, when the official request was made for 
voluntary aid in protecting sterling. The unit ral- 
lied and gold fell 4d to 150s Id. After early weak- 
ness, gilt-edged issues improved, and most industrial 
stocks showed small advances for the session. Min- 
ing securities were strong, but Anglo-American 
trading favorites suffered from profit-taking. Brit- 
ish funds and industrial stocks were dull yesterday, 
but good buying took place in gold mining issues. 
Release of £200,000,000 gold by the Bank of England 
to the Exchange Fund aided sterling, but in the 
slack market a full explanation was awaited. 
Announcement of the discount rate reduction by 
the Bank of France to 2% imparted a firm tone 
to the Paris Bourse in the initial dealings on Tues- 
day, when trading was resumed after the long holi- 
day. The good tone was not maintained, how- 
ever, and closing levels reflected only small move- 
ments in either direction. Notwithstanding the 
bank rate reduction, the carryover for the month- 
end was at 234%, against 234% in mid-December, 
which served to unsettle the market. In small 
dealings Wednesday, declines were the rule. Spec- 
ulative enthusiasm waned and as securities ap- 
peared on the market, prices were lowered progres- 
sively. Rentes and French equities were hardest 
hit, while international securities were irregular 
in a narrow range. The Bourse turned briskly 


Business 


upward on Thursday, in apparent response to the 
enthusiasm displayed at Tunis for continuance of 
French rule. 


Rentes led the advance, while French 
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bank, industrial and other equities also were in 
keen demand. International securities joined the 
upward movement. In a quiet session yesterday 
rentes and French equities receded, but interna- 
tional issues were better. 

Trading on the Berlin Boerse was a dull affair, 
Tuesday, and price changes were small. Most lead- 
ing equities showed only fractional variations in 
either direction, while a few special groups, such as 
the chemical stocks, reflected good buying. Fixed- 
interest securities were quiet and firm. Hardly any 
business was done on Wednesday, and variations 
were unimportant in the dull session. Many issues 
were not quoted, while trades in the more active 
securities were generally on the basis of smallest 
fractional changes in either direction. The only 
change in the situation on Thursday was to be 
found in the fact that declines were slightly more 
numerous than advances, with all movements again 
small. A few specialties lost one to two points, 
but the bulk of issues merely remained in the previ- 
ous range. Fixed-income issues were firm. Little 
business was done yesterday on the Boerse, and 
price changes were small and irregular. 


Foreign Policy 

RESIDENT ROOSEVELT observed one of the 
best traditions of the country, Wednesday, 
when he devoted to foreign affairs much of his 
annual report to Congress on the State of the 
Union. The message, however, smacked more of the 
politician than of the statesman, for it was plainly 
directed toward changes in the neutrality legisla- 
tion which the President is known to desire, and 
toward support for a sharp increase of the military 
establishment. The precise delineation of foreign 
policy demanded by the parlous situation of the 
world was lacking. Mr, Roosevelt supplied, instead, 
an ominous warning in vague terms against aggres- 
sor governments and the modern means of warfare 
at their command. We must make up our minds, 
said the President, to save our religious and demo- 
cratic institutions, for “we know what might hap- 
pen to us of the United States if the new philoso- 
phies of force were to encompass the other conti- 
nents and invade our own.” Although the aggres- 
sor States were not named, it was sufficiently obvi- 
ous that Mr. Roosevelt had in mind Germany, Italy 
and Japan. He failed to indicate, however, that 
whatever those countries formerly could boast of 
freedom and tolerance was destroyed from within, 
and not from without. Nor was any reference made 
to the complete improbability of an attack by any 
or all of those aggressor governments upon the 
United States, or to the even more remote contin- 
gency of success in any foreign attack so long as 
the liberties left us by our own government are 

worth fighting for and preserving. 

Because the world has grown small and weapons 
of attack are swift, Mr. Roosevelt argued subtly for 
“adequate defense.” Our armed forces and defenses 
must be strong enough to ward off sudden attack 
against strategic positions and key facilities essen- 
tial to insure sustained resistance and ultimate vic- 
tory, he declared. The organization and location of 
those key facilities must be such, he added, that they 
may be immediately utilized and rapidly expanded 
to meet all needs without danger of serious inter- 
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ruption by enemy attack. These two essentials of 
defense are to be the subject of a special message 
to Congress which is to be forwarded by the Execu- 
tive in a few days. While rightfully declining to 
intervene elsewhere against acts of aggression, due 
cognizance should be taken of such acts, Mr. Roose- 
velt insisted. “At the very least,” he said, “we can 
and should avoid any action, or any lack of action, 
which will encourage, assist or build up an aggres- 
sor. We have learned that when we deliberately 
try to legislate neutrality, our neutrality laws may 
operate unevenly and unfairly—may actually give 
aid to an aggressor and deny it to the victim.” 
With the Declaration of Lima plainly in mind, the 
President prefaced these comments with references 
to the ideal of peace prevailing in the Western 
Hemisphere, and with assurances that “our people 
and our resources” are pledged to protect that 
peace. With a truly remarkable disregard of the 
fact that outright dictatorships prevail almost 
everywhere in Latin America, Mr. Roosevelt even 
went so far as to praise the “common ideal of demo- 
cratic government” in this Western Hemisphere. 

Because of its vague international implications, 
the address aroused uncommon interest in other 
countries. Great Britain and France viewed the 
comments as little short of a re-entry by the United 
States into the concerns of unsettled Europe—on 
their own democratic side. The degree to which 
this impression was fostered by our volatile Presi- 
dent is illustrated by an unprecedented personal 
statement of approval, issued on Thursday by Prime 
Minister Neville Chamberlain in London. “Nobody 
who is charged with the heavy responsibilities of 
government could fail to be impressed by the solemn 
words of the President,’ Mr. Chamberlain re- 
marked. Great Britain welcomed the presidential 
sentiments, he added, as “yet another indication of 
the vital role of democracy in world affairs and its 
devotion to the ideal of ordered human progress.” 
French commentators were inclined to view the 
presidential declaration as little less than an im- 
plied promise of American support, and the com- 
ments about our neutrality legislation were inter- 
preted entirely in this light. Nor was the sense 
of the address viewed otherwise in Germany and 
Italy, for hints of economic sanctions against the 
European dictatorships were read into the message 
in Berlin and Rome. Official comment was lacking 
in Germany and Italy, but the controlled press in 
both countries supplied ample indications of the 
unfavorable official reactions and the fear that 
stringent measures may be adopted here. 

The furore aroused elsewhere by the message is, 
of course, completely unjustified, if account be 
taken of the intense desire of the American people 
to remain free of foreign entanglements. Foreign 
observers can hardly be expected to take into con- 
sideration all the nuances that enter into such a 
statement as the President communicated to Con- 
gress. The impression created in Europe by the 
message is even more unfortunate and mischievous 
than was the domestic impression of budgetary san- 
ity created by the forgotten promises of Mr. Roose- 
velt that Government expenditures would be re- 
duced and a balanced budget thus restored. The 
issues in the international sphere are far greater, 
since they involve the question of war. 
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European Diplomacy 

fiw a year of feverish diplomatic activity in 

Europe and startling changes of various sorts, 
the hope is justified that 1939 will be a relatively 
quiet period in which “appeasement” will be less 
dramatic and dangerous. In this respect the first 
week of the new year was not especially encourag- 
ing, nor yet too pessimistic. German aims and am- 
bitions came to the fore again, mainly through indi- 
cations that revision will be sought of the Anglo- 
German naval treaty which limits Reich tonnages 
of the several major classes of ships to specified 
percentages of the British totals. It was disclosed 
over the week-end that British negotiators had 
arrived in Berlin to confer with Reich officials. 
After friendly discussions it was decided that the 
German demands are to be submitted to London in 
writing. London reports suggested that the Reich 
desires parity with Great Britain in submarine 
tonnage and also wants to build cruisers over the 
presently permitted tonnage. No apparent interest 
was taken by the German authorities in the dispute 
between France and Italy, but in the affairs of 
Eastern Europe the Reich appeared to be taking an 
ever more active part. The Polish Foreign Min- 
ister, Josef Beck, paid a visit to Chancellor Adolf 
Hitler in the latter’s Bavarian mountain retreat, 
Thursday, with the understood aim of offsetting any 
unfortunate impressions that may have been created 
in the fascist countries by the Russo-Polish trade 
agreement. The Polish aim was described in War- 
saw dispatches as an equal balance between the 
fascists on the one side and the communists of the 
other. German desires for economic and perhaps 
also for political penetration of the Ukraine were 
undisguised, as a press Campaign was waged in the 
Reich for a “free” Ukraine. 

Diplomatic problems of France and Italy were 
not advanced this week, but there was at least no 
further sign of Italian territorial demands. After 
receiving a number of confidence votes from the 
Chamber of Deputies, Premier Edouard Daladier 
set forth last Sunday upon his long-scheduled trip 
to the French possessions in Northern Africa. The 
Italian demonstrations gave the journey of the 
French Premier additional significance. Just be- 
fore he left Paris M. Daladier reiterated that his 
Government would refuse to cede a single foot of 
territory to Premier Mussolini, and would refuse 
“mediation” by other countries of the Franco- 
Italian differences. Corsica is one of the French 
areas for which Italian Deputies staged their curi- 
ous demonstration early in December, and Premier 
Daladier made it a point to visit that island first. 
He spent last Monday on Corsica and was greeted 
with an enthusiasm that left no faintest doubt of 
the preference of the inhabitants for French rule. 
A wildly enthusiastic reception was accorded the 
Premier at Tunis, Tuesday. So unmistakably warm 
was the welcome that, in the words of the special 
correspondent of the New York “Times,” “contend- 
ing claims for independence or for the protection of 
Italy were swamped.” Premier Daladier made a 
great show of inspecting the Tunisian defenses, 
Wednesday and Thursday, and decided to extend 
his visit to include Algiers. In view of the demon- 


strations, less apprehension was felt in France re- 
garding the Italian maneuvers, and there was also 
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less anxiety over the results of the visit to be paid 
to Rome, soon, by Prime Minister Neville Chamber- 
lain and Foreign Secretary Lord Halifax. 


Germany and the Refugee Problem 


ITH the advent of 1939 the problem of re- 
ligious and other refugees from Germany 
clearly entered a new phase, in the sense that efforts 
to aid the unfortunates to escape the German bans 
and persecutions gained a new stimulus. Official 
American denunciations of the Reich practices ap- 
parently contributed little or nothing to betterment 
of the situation faced by Jews and political dis- 
sentients. The Cleveland speech by Secretary of 
the Interior Harold L. Ickes is especially in point, 
since it occasioned a German protest which 
promptly was rejected by Acting Secretary of State 
Sumner Welles. Berlin dispatches late last week 
indicated that brief references to the futile protest 
finally were made in a Government statement, 
which suggested that there is little hope for better- 
ment of German-American relations, owing to the 
attitude of the State Department. This is, of 
course, entirely in line with expectations enter- 
tained in Washington, where some sharp comments 
recently were made about German press attacks 
against prominent Americans. It may or may not 
be significant that the clamor in the controlled 
press of the Reich subsided this week. 

Perhaps the best reason for assuming that a com- 
prehensive plan soon may develop for dealing with 
the German refugee problem is to be found in a re- 
sumption of the conversations on this and other 
matters betwen the leading British and German 
financial experts. Montagu Norman, Governor of 
the Bank of England, left London on Wednesday 
for Berlin, where he is paying a return visit for the 
recent conversations made possible in London by 
the journey to the British capital by Hjalmar 
Schacht, President of the Reichsbank. The so-called 
“Schacht plan” for aiding Jewish and other emi- 
grants from the Reich is understood to have occu- 
pied the two experts, along with Anglo-German 
trade and financial problems in general. Under the 
Schacht plan, emigrees would be permitted to take 
some of their property with them provided other 
nations took German wares and thus prevented 
aggravation of the Reich foreign exchange shortage. 
Ample time will be provided for these discussions, 
as Governor Norman and Dr. Schacht will journey 
together from Berlin to Basle, for the usual monthly 
meeting next Monday of Bank for International 
Settlements directors. George Rublee, American 
director of the Intergovernmental Committee on 
Refugees, will go to Berlin next week for official 
conversations on the Schacht plan. 


Spanish War 


pick ae yh and loyalist troops in Spain re- 

mained locked, this week, in a bitter battle that 
was started Dec. 23 by General Francisco Franco, 
with the obvious intent of trying to smash the loyal- 
ist defense of Barcelona and thus end the long war 
before conversations take place in Rome between 
Prime Minister Neville Chamberlain and Premier 
Mussolini. Tremendous resources in men and equip- 
ment were thrown into the struggle by the fascist 
leader. In deference to the insurgent command of 
the air and their overwhelming superiority in tanks 
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and similar material, the loyalists slowly gave 
ground. Through a fog of claims and denials, it 
appeared by Thursday that the attackers finally had 
taken the key towns of Artesa and Borjas Blancas, 
and therefore had gained access to the plain that 
runs from the mountains to the Mediterranean. 
Losses admittedly were heavy on both sides. But 
the end of the war apparently is still far distant, 
for the loyalists on Thursday launched a counter- 
attack in the southern area that remains in their 
hands. In this surprise offensive, intended to furn- 
ish a diversion and relieve the pressure on the de- 
fenders of Barcelona, the loyalists claimed complete 
success and’ the rout of thousands of insurgent 
troops. The problem of man-power seems to be 
acute on both sides. The insurgents obviously ar- 
ranged the assault at this time to make use of the 
Italian troops who remain under their colors, and 
they are known to have impressed youths into serv- 
ice. The loyalists called relatively young boys to 
arms this week, indicating that they are hardly bet- 
ter off in this respect than their opponents. 


Far East 

either elements in the Japanese Govern- 

ment apparently were weeded out entirely 
this week, as the war conquest in China remained 
in full swing and required ever heavier sacrifices 
from the people of the Island Empire. The Cabinet 
headed by Prince Fumimaro Konoye resigned on 
Wednesday, after a week of political tension caused 
by rifts as to the further program to be pursued. 
Premier Konoye was regarded as a moderate, and 
as such was opposed by the extreme militarists of 
his country and by others who wished to apply com- 
pletely the national mobilization law, which gives 
the Government sweeping power to draft all men 
and all economic resources. The resignation of Pre- 
mier Konoye thus implies that the extreme faction 
won and will regiment Japan entirely. The inci- 
dent also suggests that the greatest efforts into 
which the people could be persuaded by ordinary 
means are not sufficient for the ambitions of the 
Tokio war party. .When he tendered his resigna- 
tion, Prince Konoye issued a statement to the effect 
that the China war is entering a new phase and 
that a different order will have to be constructed 
in Eastern Asia. He was succeeded on Thursday 
by Baron Kiichiro Hiranuma, who is so decidedly 
fascist in his leanings that he often is called the 
“Hitler of Japan.” The Japanese people had little 
warning of the change, but were advised by the 
Government in a New Year’s statement to “tighten 
their belts for future sacrifices.” 

The war of position was resumed within China, 
early this week, with Chinese divisions making in- 
roads on some advanced posts of the invaders, south 
of Kiukiang. The mechanized units of the aggres- 
sors forged ahead, however, far in the interior. Re- 
ports of extensive guerrilla operations in the vast 
area conquered by the Japanese appear regularly, 
and such activities doubtless do much to prolong the 
general war and to keep the spirit of the Chinese up. 
It appears that the question of morale among the 
defenders is becoming a difficult one. Former Pre- 
mier Wang Ching-wei conferred with Japanese 
officials at Hongkong last week, and at the year-end 
he issued a public statement to Generalissimo 
Chiang Kai-shek urging the “recognition of eco- 
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nomic and military realities.” In effect, the Chi- 
nese leader was asked to start peace negotiations 
with the invaders. The reply of General Chiang was 
to oust Mr. Wang from membership in the National- 
ist party, and it was reported from Cungking on 
Tuesday that a number of executions had taken 
place of prominent Chinese suspected of connivance 
at peace overtures. The Japanese were reported 
greatly pleased with the move made by Mr. Wang, 
but apparently gained little by the maneuver. 

The penchant of the American State Department 
for writing futile notes was indulged once more last 
Saturday, when another communication was sent to 
Tokio, rejecting the Japanese thesis ofa new order 
in Eastern Asia and specifically reserving all rights 
under the Nine-Power Treaty. Fortunately, how- 
ever, the latest communication appears to be the 
final one in the series inaugurated three months 
ago on the subject of American rights and interests 
in China. In contradistinction to the Japanese 
notion that treaties no longer apply because of 
the changed situation, the latest American note 
demonstrated with fine legalistic emphasis that the 
treaties relating to Far Eastern affairs are regarded 
by the United States as still applicable. Japan 
was charged directly with the violation of the ac- 
cords, and the State Department refused to assent 
to such arbitrary action. Notice also was given that 
the State Department is prepared at any time to 
confer on the “resolving of problems in a manner 
duly considerate of the rights and obligations of all 
parties.” When the text of the note was made 
available, last Saturday, it also was indicated that 
the department intends hereafter to refrain from 
elaborate note-writing and will stand on the po- 
sition now made clear. 


Discount Rates of Foreign Central Banks 


HE Bank of France on Jan. 3 lowered its discount 

rate from 244% to 2%. The 24%% rate had 

been in effect since Nov. 24, 1938 at which time it 

was lowered from 3%. Present rates at the leading 
centers are shown in the table which follows: 





























Rate in Pre- Rate in! Pre- 
Country | Effect Date vtous Country Effect Date vious 
Jan. 6| Established | Rate Jan. 6| Established | Rate 
Argentina_.| 3% |Mar. 11936| —- Holland -..| 2 Dec. 21936! 2% 
Batavia _.__| 4 July 11935) 4% ||\Hungary_..| 4 Aug. 29 1935) 4% 
Belgium._.| 2% |Oct. 271938) 3 3 Nov. 29 1935} 3% 
Bulgaria__-| 6 Aug. 15 1935; 7 oo eee 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935) —- Japan._._- 3.29 |Apr. 6 1936) 3.65 
— =e 3 Dec. 16 1936) 4 es 3 Jan. 141937) 4 
Colombia 4 July 18 1933) 5 Lithuania__| 5 July 11938) 5% 
Czechoslo- Morocco...| 6% |May 28 1935) 4% 
vakia ._..| 3 Jan. 11936) 3% ||/Norway _.-| 3% |Jan. 51938) 4 
Danzig_...| 4 Jan. 21937) 5 Poland....| 4% |Dec. 171937) 5 
Denmark..| 4 Nov. 19 1936} 3% ||Portugal_..| 4 Aug. 111937] 4% 
ekcsna 3 June 30 1932} 3% ||Rumania _.| 3% |May 51938} 4% 
England.__| 2 June 30 1932} 2% ||SouthAfrical 3% |May 151933) 4% 
Estonia_._..| 4% |Oct. 11935) 5 Spain _.... 5 July 151935) 5 
Finland _..} 4 Dec. 41934) 4% ||Sweden__.._| 2% |Dec. 11933) 3 
France ....| 2 Jan. 31939) 2% |/Switzerland) 1% |Nov. 251936] 2 
Germany __| 4 Sept.22 1932) 5 Yugoslavia_| 5 Feb. 11935) 6% 
Greece __._' 6 Jan. 41937' 7 








Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 114 on 
Friday of last week, and 9-16% for three-months 
bills, as against 1 1-16@11%% on Friday of last 
week. Money on call at London on Friday was 4%. 
At Paris the open market rate remains at 3% and in 
Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended Jan. 4 shows 
a substantial post-Holiday decline in note cir- 
culation amounting to £16,655,000 and leaving 
£488 ,071,000 notes outstanding in comparison with 
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£492,575,899 last year. This year’s peak Holiday 
circulation was reached Dec. 28 while last year’s 
occurred a week earlier or on Dec. 22. Measuring 
the decline from the respective peaks to the dates of 
the latest statement and the corresponding one for 
last year, the reduction in circulation this year is 
£16,655,000 the same, of course, as noted for the 
week; the decline last year as of Jan. 5, 1938, was 
£16,739,747 but covered a two weeks period. In 
the latest statement week the Bank lost £100,966 
gold and so the net loss in reserves was £16,555,000. 
There was an increase of £4,566,000 in public de- 
posits and one of £35,414,890 in other deposits of 
the latter amount, £34,928,155 applied to bankers 
accounts and £486,735 to other accounts. Govern- 
ment securities rose £2,165,000 and other securities 
£21,291,199. Of the gain in other securities, £20,- 
366,885 represented an addition to discounts and 
advances, and £924,314, to securities. The propcr- 
tion of reserve to liabilities was up to 35.6% from 
34.10% the preceding week and compares with 
30.1% a year ago. The higher proportion this year 
however is chiefly attributable to the fiduciary issue 
being placed £10,000,000 higher than a year ago. 
Below we show the current figures with comparisons 
for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 











| Jan. 4, Jan. 5, Jan. 6, Jan. 8, | Jan. 9, 
1939 1938 1937 1936 1935 
a £ | £ £ £ 
Circulation._.....-. |448,071 000| 492,575,899 462,702,625/405,557,941/385,606 525 
Public deposits - - — —- 20,503,000! 14,441,735] 13,525,577| 1 1'259'357| 11,905,542 


-|173,196,671)| 166,621,433) 148,630,726 144,624,926) 145,004,068 


Other deposits ___- 
107,832,881| 108,522,167 


Bankers’ accounts_ | 135,955, 180|129,234,522/110,230,114 





Other accounts-_--| 37,241,491) 37,386,911) 38,400,612) 36,792,045) 36,571,901 
Govt. securities _ - _ ~~ 71,381,164) 108,338,165) 93,294,853! 84,389,001) 88,096,413 
Other securities _ - - - - 71,285,998) 36,224,516) 35,517,960) 34,317,285) 19,796,033 

Dise’t & advances_| 48,905,835) 15,087,912) 14,412,881) 21 ,259 826) 9,041,211 

Securities _ -...-.-.- 22,380,163) 21,136,604) 21,105,079) 13,057,459) 10,754,822 





69,029,000| 54,533,445) 51,421,512) 55,260,231) 67,190,990 
327,100 ,609|327,109,344/314,124,237/200,818,172| 192,797,515 
42.79% 

2% 


Reserve notes & coin 
Coin and bullion__-- 
Proportion of reserve 
to liabilities __ —__-_- 
|) EE 











35.6% | 30.1% 


2% 2% 


31.70% 35.44% 
97 


2% 2% 





Bank of France Statement 

HE statement for the week ended Dec. 29 showed 

a large increase in note circulation, namely 
2,403,000,000 frances, which brought the total out- 
standing up to 110,934,002,260 frances. Notes in 
circulation a year ago aggregated 93,836,871,240 
franes and the year before 89,341,920,230 frances. A 
gain was also recorded in French commercial bills 
discounted of 437,000,000 francs and in credit 
balances abroad of 1,000,000 frances, while the items 
of advances against securities and creditor current 
accounts declined 28,000,000 frances and 1,543 ,000,000 
franes, respectively. The Bank’s gold holdings now 
total 87,264,818,751 frances, compared with 58,932,- 
709,162 franes a year ago when the valuation rate 
of the franc was 43 mg. gold, 0.9 fine. The propor- 
tion of gold on hand to sight liabilities fell off slightly 
and is now at 61.63%; last year it was 50.53%. Fol- 
flowing are the different items with comparisons for 


previous years: 
BANK OF FRANCE'S COMPARATIVE STATEMENT 




















Changes 
for Week Dec. 29, 1938 | Dec. 30, 1937 | Dec. 31, 1936 
Francs Francs Francs Francs 
Gold holdings- - - - - - +40,392|87,264,818,751/58,932,709,162|60,358,742,140 
Credit bals. abroad - + 1,000,000 14,050,591 22,026,786 15,666,625 
a French commercial 
bills discounted__| +437,000,000| 9.530,384,031/10,066,029,166; 8,465,348,631 
b Bills bought abr’d| =s-_—-__----- *872,484,256 888,942,944) 1,444,682,486 
Adv. against securs_ —28,000.000! 3,611,902,.878| 3,781,106,136| 3,583,090,186 
Note circulation ____| + 2,403,000.000/110.934 ,002 260/93 ,836 ,871,240|89,341,929,230 
Credit current ace’ts|—1,543,000,000| 30,656 ,304,915|22,786,829,817| 15,744,296 ,552 
c Temp. advs. with- 
out int. to State_- No change /|20,627,440,996/31,908,805.755) 17,698 092,309 
Propor’n of gold on 
hand to sight liab - —0.38% 61.63% 50.53% 57.44% 





* Figures as of Dec. 8, 1938. 
a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
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were wiped out and the unsatisfied balance of such loans was transferred to a new 
ntry of non-interest bearing loans to he State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold, .9 fine, per franc), under the 
decree of Nov. 13, 1938, was effected in the Statement of Nev. 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate, 43 mg. gold, .9 
fine, per franc: previous to that time and subsequent to Sept. 26, 1936, the value 
— = mg. per franc; and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 


Bank of Germany Statement 

HE statement for the last quarter of December 

showed a further expansion in note circulation 
of 556,200,000 marks, which brought the total out- 
standing up to a record high of 8,222,687 marks. 
Notes in circulation a year ago aggregated 5,492,- 
916,000 marks and the year before 4,980,101,000 
marks. Reserves in foreign currency, silver and other 
coin, advances, and other liabilities recorded de- 
creases, namely 300,000 marks, 38,775,000 marks, 
1,100,000 marks and 26,866,000 marks respectively. 
The proportion of gold and foreign currency to note 
circulation fell off to 0.92°7, the lowest in the Bank’s 
history. The ratio a year ago was 1.39% and two 
years ago 1.447. An increase appeared in bills of 
exchange and checks of 885,300,000 marks, in invest- 
ments of 100,000 marks, in other assets of 149,- 
628,000 marks and in other daily maturing obliga- 
tions of 465,400,000 marks. The Bank’s total gold 
holdings remained unchanged at 70,773,000 marks. 
Below we furnish the various items with comparisons 
for previous years: 


REICHSBANK’'S COMPARATIVE STATEMENT 





| | | 


Changes | | 
jDec. 31, 1938) Dec. 31, 1937) Dec. 31, 1936 


for W eek 


Assets— Reichsmarks | Reichsmarks Reichsmarks | Reichsmarks 


Gold and bullion...-.- No change 70,773,000) 70,639,000) 66,452,000 
Of which depos. abr'd No change 10,572,000 20,333 ,000) 26,186,000 
Res've in for'n currency} 300,000} 5,515,000) 5,702,000) 5,671,000 


+885,300,000/8 244 ,059,000/6,131,497,000|5,509,842,000 

38,775,000} 116,453,000} 110,958,000) 122,540,000 

1,100,000| 44,860,000) 60,294,000) 

+ 100,000} 854,479,000) 392,193,000 

+ 149.628,000 | 1,504,650,000| 749,694,000) 
} | 


Bills of exch. & checks 

Silver and other coin 

Advances - - - pale 

Investments - - - er 

Other assets - - 
Liabilities 

Notes in circulation 


74,378,000 
523,802,000 
642,891,000 


} 
_|  +.556,200,000|8,222,687,000| 5,492,916 ,000/4,980,101,000 
Oth. daily matur. oblig + 465,400 .000/) 1,527,057 ,000)1,058,528,000  1,012,449,000 
Other liabilities _ - -_-__| 26,866,000} 426,247,000) 326,556,000) 329,465,000 
Propor'n of gold & for’n | 


eurr. to note circul’n. 0.08% | 0.92% | 1.39% 1.44% 





New York Money Market 


ITH the supply of idle funds again sharply 
on the increase, conditions in the New York 
money market remained relaxed this week. Rates 
were unchanged in all departments, with little busi- 
ness going in such instruments as bankers’ bills 
and commercial paper. Another of the curious 
Treasury discount bill sales, in which the Treasury 
actually was paid to borrow money, occurred late 
last week. On an offering of $100,000,000 bills due 
in 91 days the Treasury allotted at par and at 
premiums, and received $577 more than face value. 
This, of course, merely reflects the value that the 
bills have in certain States where taxes are levied 
on liquid capital. Because of the difficulty encoun- 
tered by the Federal Reserve banks in replacing 
maturing discount bills in their open market port- 
folio, announcement was made by the Open Market 
Committee that replacement may not take place on 
occasion, when there are no bills available in the 
market. It was emphasized that such occurrences 
would not constitute a departure in policy. Call 
loans on the New York Stock Exchange remained 
at 1% this week, and time loans held to 114% for 
maturities to 90 days, and 114% for four to six 
months’ datings. The brokers’ loan report of the 
New York Stock Exchange indicates that loans at 
the end of December totaled $717,084,329 against 
$619,955,270 at the end of November, an increase 
of $97,029,059. 
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New, York Money Rates 


poem. in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 144% up to 90 days and 
114% for four to six months maturities. The market 
for prime commercial paper has been somewhat 
stronger this week. Paper has been in larger supply 
and the demand has improved. Rates are unchanged 
at °4@34% for all maturities. 


Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
shown very little activity this week. Prime 
bills are in light supply and the demand has been 
small. There has been no change in rates. Dealers’ 
rates as reported by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
14% bid and 7-16% asked; for bills running for four 
months 9-16% bid and 4% asked; for five and six 
months, 54% bid and 9-16% asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days. The Federal 
Reserve Bank’s holdings of acceptances remain at 
$549,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 

Jan. 6 Established Rate 
TE csnnsccasendeteane 1% Sept. 2, 1937 2 
ks eer 1 Aug. 27, 1937 1% 
, aaa 1% Sept. 4, 1937 2 
EE er 1% May 11, 1935 3 
PT. « ccccvetannaaes 1% Aug. 27, 1937 2 
Be Fé cmonduneaeind 1% Aug. 21, 1937 2 
RR Ste SS 1% Aug. 21, 1937 2 
OS ee 1% Sept. 2, 1937 2 
SEE os oo o cs enccee 1% Aug. 24, 1937 2 
DT). «nasnanenenan 1% Sept. 3, 1937 3 
See 1% Aug. 31, 1937 2 
Gem Pranciece....+<-2<--+- 1% Sept. 3, 1937 2 





Course of Sterling Exchange 

TERLING exchange is under greater pressure 

than at any time since Sept. 28, when for a 
brief period it dropped to $4.61 for cable transfers. 
The first week in January is generally regarded as a 
transition period in foreign exchange and other 
financial markets. On Monday markets were closed 
in observance of the New Year holiday. The range 
this week has been between $4.62 3-16 and $4.67 7-16 
for bankers’ sight bills, compared with a range of 
between $4.6434 and $4.66 9-16 last week. The 
range for cable transfers has been between $4.62 7-16 
and $4.673,, compared with a range of between 
$4.6434 and $4.66 15-16 a week ago. 

Although the week under review is a between- 
seasons period, the market was surprised by the weak 
opening of the pound on Saturday last and was 
unprepared for the sharp decline which occurred on 
Tuesday, when the pound sank to $4.62 7-16, close 
to its five-year low, and the London gold price 
reached a new high of 150s. 44d. per ounce, up 4d. 
from the previous 150-year record price reached on 
Nov. 26, 1938. A decline in the sterling quotation 
is always accompanied by an advance in the gold 
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price. The market received another shock on Wed- 
nesday when with weak quotations for the pound 
the open market gold price in London was 150s. 5d. 
In London the price for sterling ranged between 
$4.6214 and $4.63. In New York the range was from 
$4.63 to $4.6414. 

It is believed quite generally that sterling would 
have declined still further this week had not the 
American stabilization fund rushed supporting orders 
into the New York market. Reliable sources indi- 
cated that the control was compelled to absorb fair 
amounts of sterling. Considerable sterling was 
offered from commercial sources, and fresh specula- 
tive pressure was caused by year-end transactions. 

There can be no question that the repatriation of 
French funds from London also continued to act as 
a depressing factor, as the London check rate on 
Paris closed in London on Tuesday at 176.58 francs 
to the pound, strongly favoring Paris, in comparison 
with the lower limit of 179 frances fixed some weeks 
ago. 

Despite the higher price for gold in London the 
dollar value of London gold remained low enough to 
permit purchases for shipment to the United States 
on a profitable arbitrage basis. While the offerings 
of gold were not large, London reports indicate that 
most of it was taken by private hoarders and official 
reports here show that gold was engaged in London 
for transmittal to New York. 

London observers feel that sterling is now at bottom 
levels and that whatever overvaluation had been 
placed on sterling early last year has now been 
eliminated, so that barring unforeseen emergencies in 
the political situation on the Continent, a better tone 
should develop. In the past year sterling has regis- 
tered a decline of fully 734%. 

If events proceed normally sterling may be ex- 
pected to show its customary seasonal firmness from 
about the middle of January until the end of August. 
However, commercial and financial transactions 
which affected the course of exchange during the 
years preceding the World War have not operated 
within the past few years. The wide swings in rates 
within the past six months reflect the uncertain 
political conditions on the Continent, which have 
undermined the confidence previously reposed in the 
pound and in London as a refuge for funds seeking 
safety. The quotations for future sterling do not 
indicate an anticipated improvement in the pound 
within the next few months. Thirty-day sterling is 
quoted around 1 cent below the basic cable rate and 
on January 3 90-day sterling was at a discount of 
24%. 

On Jan. 5 the British Treasury asked all banks and 
bullion firms to cooperate in halting speculation 
against the pound sterling. The financial orgniza- 
tions were requested to cease making loans against 
gold when purely speculative operations were involved 
and to stop direct speculation in gold or foreign cur- 
rencies. 

On Jan. 6 London had it that the Bank of England 
had sold £200,000,000 to the British Exchange 
Equalization Fund. 

Evidence of the banking attitude of the Continent 
toward London as a depository for international 
funds is seen in the fact that the central banks of 
Holland and Sweden have deemed it wise in the past 
several months to shift part of their gold reserves to 
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New York, where it is ear-marked for exchange 
needs. London and British banking circles also 
give signs of distrust as the London authorities some 
time ago transferred some of the British gold to 
Canada, and last month the Union of South Africa 
took steps to allow private individuals to buy newly 
mined metal and hold it there instead of having the 
gold sent to London for sale in the open market. 

The weakness of the pound is causing concern in 
the large bloc of so-called sterling countries, which 
with the exception of Holland, Switzerland, and 
Belgium comprise practically all the countries in the 
world that pretend to have a free exchange. Paris is 
watching the action of sterling closely and foreign 
exchange traders believe that unless improvement is 
seen in the pound, the france may also be detached 
from that unit and perhaps linked to the dollar. 

A recent British Treasury report discloses that 
during the half-year ended Sept. 30 the Biritish 
exchange equalization fund lost 49% of its gold 
holdings. The fund’s semi-annual statement to the 
Treasury showed total gold holdings of 21,684,000 
fine ounces, worth $758,940,000, as compared with 
42,546,000 ounces worth $1,489,110,000 on March 30. 

These figures do not include the gold in the Bank 
of England’s vaults which are held apart from the 
exchange control’s reserves. The Bank of England 
held 76,844,000 fine ounces on Sept. 30, compared 
with 76,843,000 fine ounces on March 30. 

The market is convinced that the actual gold hold- 
ings of the exchange equalization fund have declined 
much further since Sept. 30. The fund still values 
its gold at 140s. per fine ounce, although the market 
now is so much higher. Thus, while the official 
reports show that the fund was worth £151,789,000, 
it was actually worth at present prices approximately 
£163,000,000. The Bank of England’s gold is held 
at the statutory price of 84s. 10d. per ounce. 

The London bankers do not seem to feel concerned 
about the heavy exodus of funds from London. 
Foreign deposits have long been regarded as ‘‘nuis- 
ance money.” Their susceptibility to flight has long 
been recognized and with the departure of such 
foreign funds the British banking position remains 
virtually unaffected. 

The British authorities plan to continue the policy 
of easy money rates. The vast amount of foreign 
funds which had accumulated in London since 1932 
resulted in abnormal ease in short-term markets, and 
the exceptionally firm rates at the year-end were due 
almost entirely to the flight of foreign capital. Short- 
term rates have now eased off and may continue to 
decline, and it is unlikely that long-term rates will 


advance to any extent within the next year. Call 
money against bills is now quoted 144%. Two- and 


three-months bills 9-16%, four-months bills 19-32%, 
and six-months bills 34%. 

Gold on offer in the London open market this week 
was taken for unknown destination, believed to be 
largely for hoarding account. On Saturday last there 
was on offer £565,000, on Tuesday £990,000, on 
Wednesday £562,000, on Thursday £675,000, and 
on Friday £000,000. 

At the Port of New York the gold movement for 
the week ended Jan. 4, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, DEC. 29-JAN. 4, INCLUSIVE 


Imports Ezports 

$16,942,000 from England 
3,365,000 from Holland 
234,000 from Mexico 


None 


$20,541,000 total 
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Net Change in Gold Earmarked for Foreign Account 
No change 
Note—We have been notified that approximately $6,929,000 of gold 
was received at San Francisco, of which $5,518,000 came from Japan, 
poe har from China, $499,000 from Australia and $31,000 from New 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal or change in gold 
held earmarked for foreign account. 

Canadian exchange is inclined to greater firmness 
although Canadian funds are still at a discount with 
respect to the dollar. Montreal funds ranged during 
the week between a discount of 31-32% and a 
discount of 27-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 








Saturday, Dec. 31........- 176.77 , Wednesday, Jan. 4.--. .--- 176.60 

Monday, Jan. 2... -- .- Holiday | Thursday, Jan. 5..--.-_- 176.67 

Tuesday, Jan. 3......... 176.63 | Friday, Miy Biwawsinn 177.20 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Dec. 31._--- 149s. 74d. Wednesday, Jan. 4.--__- 150s. 5d. 

Monday, Jan. 2..-.--- Holiday | Thursday, Jan. 5... _- 150s. 1d: 

Tuesday, Jan. 3.....- 150s. 4d. Friday, Ot, Bo casae 149s. 6d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Dec. 31....-.-_- $35.00 | Wednesday, Jan. 4_.-.-__- $35.00 
Monday, Jan. 2______-- Holiday | Thursday, Jan. 5_------- 35.00 
0) UA ee eee $35.00 | Friday, > 2 35.00 





Referring to day-to-day rates sterling exchange on 
Saturday last was off sharply from previous close. 
Bankers’ sight was $4.6354@$4.6414; cable transfers 
$4.6334@ $4.64 7-16. On Monday all markets were 
closed. On Tuesday sterling was under pressure, 
moving down io near a five-year low. The range was 
$4.62 3-16@$4-6224 for bankers’ sight and $4.62 7-16 
@$4.63 1-16 for cable transfers. On Wednesday the 
pound continued under pressure. Bankers’ sight 
was $4.6234(@ $4.64; cable transfers $4.63@$4.6414. 
On Thursday the pound continued weak in relatively 
light trading. The range was $4.63@$4.645% for 
bankers’ sight and $4.6314@$4.647% for cable trans- 
fers. On Friday exchange on London was strong, 
due to London official intervention. The range was 
$4.63 15-16@$4.67 7-16 for bankers’ sight and 
$4.6414(@$4.6734 for cable transfers. Closing quo- 
tations on Friday were $4.6714 for demand and 
$4.672¢ for cable transfers. Commercial sight bills 
finished at $4.6714, 60-day bills at $4.66%<, 90-day 
bills at $4.66 1-16, documents for payment (60 days) 
at $4.6714, and seven-day grain bills at $4.66 9-16. 
Cotton and grain for payment closed at $4.67). 


Continental and Other Foreign Exchange 


HE French financial situation continues the 

improvement which began more than a month 
ago. The favorable reception accorded to Finance 
Minister Renaud’s policies has caused a steady 
repatriation of French frances from abroad, which is 
largely responsible for the pressure on the pound. 
There are no data establishing the exact extent of 
the return of French funds to Paris, but it has been 
estimated by competent sources that not less than 
12,000,000,000 francs have returned to Paris since 
the end of October. As a result French authorities 
feel justified in believing that a complete restoration 
of confidence in the French situation will follow unless 
unforeseen political difficulties should develop. Dur- 
ing the past week the London check rate on Paris 
was frequently around 176.50 francs to the pound 
(favoring Paris), as against the lower level of 179 
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francs established some weeks ago by de jure stabili- 
zation of the unit. 

The Bank of France at the beginning of the year 
lowered its rediscount rate to 2% and decreased its 
loaning rate to 3°. Only twice before in this century 
has the Bank of France had such a low rediscount 
rate, in 1931 in order to check the influx of gold from 
the United States, and in 1936 after the Auriol de- 
valuation and concurrent repatriation of French 
balances. On both these occasions, however, the 
Bank’s loan rate was kept above 3%. The French 
rediscount rate is now at the same level as the 
British and Dutch bank rates. 

That the dollar during the past week was allowed 
to rise well above 38 francs while sterling was allowed 
to fall below 176.60 francs was interpreted in Paris 
as indicating that the French authorities have no 
intention of letting the frane share fully in any 
depreciation suffered by sterling with respect to the 
dollar. The france has hitherto been consistently 
allied with sterling. A somewhat independent ex- 
change policy seems to be indicated. 

Up to the present the Italian attitude toward 
certain French possessions seems not to have inter- 
rupted the improvement in the French situation. 

However, a considerable advance must be made 
before restoration of confidence in the future business 
outlook can be described as vigorous. French hoard- 
ings both at home and abroad are of vast proportions. 
It has been estimated that French funds still held 
abroad either on deposit or in the form of invest- 
ments probably exceed 60,000,000,000 francs. 

German marks reveal no changes from recent 
weeks. Internal conditions in Germany are not 
reflected fully by published banking or trade figures. 
The rigidly controlled exchanges and rate fluctua- 
tions are meaningless as guides. There is a com- 
paratively free market in registered marks and the 
continued weakness there reflects the failure of the 
German Government to improve the foreign trade 
position. 

There is a virtual embargo on private issues in 
Germany. The embargo was lifted last year but 
only in favor of such companies as urgently needed 
funds for construction of plants under the four-year 
plan. Of all the capital emissions of 1938 more than 
90% were absorbed directly or indirectly by the 
State. It would seem beyond question that the 
international trade situation of Germany is growing 
steadily more unfavorable. The 1937 export balance 
gave place in 1938 to an import surplus. It is 
apparent that financial tension is growing. 

Italian lire, which are also held under strict control, 
show hardly any deviation in rates from day to day. 
In fact Italian rates have been extremely steady for 
more than a year. The Italian position is apparently 
satisfactory. Banking figures are not published, but 
despite heavy taxation during the past year to 
provide armaments and increase military efficiency, 
such as taxes on urban property, on agricultural 
holdings, and on the capital of joint stock companies 
and private firms, accumulation of new savings is 
reported to show normal continuance. It would 
seem that Italy is without serious difficulty as 
regards the balance of international payments which, 
according to Italian advices, have thus far permitted 
gold reserves to be kept intact. The Italian foreign 
exchange and reserve position has also been made 
easier by a slashing of imports and by the fact that 
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the Italian authorities have been receiving important 


sums from tourist expenditures and emigrant 


remittances. 
The following table the 
leading European currencies to the United States 


shows relation of the 


dollar: 
Old Dollar New Dollar Range 
Parity Parity a This Week 

b c France (franc) 3.92 6.63 2.62% to 2.63% 
Belgium (belga)- ~~ --- 13.90 16.95 16.84 to 16.89 
Italy (lira) - - Q 5.26 8.91 5.26% to 5.26% 
Switzerland (franc). 19.36 32.67 22.54% to 22.61 
Holland (guilder) _— 40.20 68.06 54.33% to 54.42 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to ‘‘float’’ on June 30, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 177.20, against 176.82 on Friday of last week. In 
New York sight bills on the French center finished 
at 2.6354, against 2.6234 on Friday of last week; 
cable transfers at 2.63°4, against 2.63. Antwerp bel- 
gas finished at 16.8914 for bankers’ sight bills and at 
16.8914 for cable transfers, against 16.8544 and 
16.8514. Final quotations for Berlin marks were 
40.0814 for bankers’ sight bills,and 40.081 for cable 
transfers, in comparison with 40.10 and 40.10. 
Italian lire closed at 5.261% for bankers’ sight bills 
and at 5.2614 for cable transfers, against 5.2614 and 
5.2614. “xchange on Czechoslovakia closed at 
3.4234, against 3.4314; on Bucharest at 0.74, against 
0.7314; on Poland at 18.93%, against 18.9314; and 
on Finland at 2.061%, against 2.0514. Greek ex- 
change closed at 0.8514, against 0.8514. 

dhiues 

XCHANGE on the countries neutral during the 
war presents no new features. The Scandinavian 
currencies are at lower levels due to the depression of 
sterling. The Holland and Swiss currencies move 
independently and are inclined to firmness, although 
it is understood that French funds have moved away 
from Holland and Switzerland in recent weeks. There 
is also a good demand in these countries for American 

short- and long-term investments. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.41, against 54.39 on Friday of last week; cable 
transfers at 54.42, against 54.40; and commercial 
sight bills at 54.37, against 54.35. Swiss francs 
closed at 22.59 for checks and at 22.59 for cable 
transfers, against 22.57 and 22.57. Copenhagen 
checks finished at 20.8614 and cable transfers at 
20.8614, against 20.77 and 20.77. Checks on 
Sweden closed at 24.0614 and cable transfers at 
24.0614, against 23.9514 and 23.9514; while checks 
on Norway finished at 23.481% and cable transfers 
at 23.4814, against 23.3714 and 23.37]. Bem 
mt ee eee 

HE South American countries continue their 
4 strong foreign exchange regulations. The Argen- 
tine paper peso, the only South American currency 
inclined to reflect the movements of the major ex- 
changes, is lower in sympathy with sterling. This 
is now about the beginning of the Argentine export 
season, which is expected to be highly profitable. 
Brazil also expects a profitable export season. 

Argentine paper pesos closed on Friday at 31.14 
for bankers’ sight bills, against 31.00 on Friday of 
last week; cable transfers at 31.14, against 31.00. 
The unofficial or free market close was 22.90@ 23.20, 
against 22.80@22.90. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 


nominally quoted at 2014, against 2014.9@ 
—¢———— 4 


XCHANGE on the Far Eastern countries presents 
no new developments. These currencies are 





weak, first because of the decline in sterling, to which 
they are all attached, and also because of the severe 
curtailment of international trade during the past 
several years, which has affected the raw material 
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exports of these countries. The Japanese yen is 
rigidly pegged to sterling, but Japan’s foreign trade 
has been brought into relative equilibrium through the 
severe slashing of its imports, particularly cotton and 
wool. However, Japanese exports of manufactured 
goods have also declined sharply during the past 
few years. 

Closing quotations for yen checks yesterday were 
27.24, against 27.12 on Friday of last week. Hong- 
kong closed at 2914, against 29.15@ 29.5-16; Shang- 
hai at 1614@16%4, against 163<@16°%<; Manila at 
49.85, against 49.85; Singapore at 54.40, against 
54 3-16; Bombay at 34.90, against 34.75; and Cal- 
cutta at 34.90, against 34.75. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 


























four years: 
Banks of— 1939 i938 | 1937 | 1936 | 1935 
£ £ £ £ £ 

England_-.| 327,100,609| 327,109,344] 314,124,237] 200,818,172) 192,797,515 
France. _--| 295,812,169] 310,172,153] 365,810,558) 530,112,608] 656,141,628 
Germany b- 3.007.350 2,515,300 1,913,050, 3,116,200 2,895,900 
Spain_....- ©63,667.000| 87.323,000| 87,323,000) 90,204,000} 90,697,000 
Italy.._.-. a25/232'000| 25.232,000| 42,575,000] 42,575,000} 52,400,000 
Netherlands| 121'770/000| 113,820,000} 59,963,000} 53,098,000} 70,170,000 
Nat. Belg__| 97'856.000| 99.923,000| 106,734,000) 98,777,000] 71,565,000 
Switzerland.| 115.586,000| 81,326,000| 83,297,000) 46,825,000} 69,392,090 
Sweden....| 32'867.000| 26.118,000| 25,466,000| 22,376,000| 15,841,000 
Denmark _ - 6,535,000 6,545,000 6,552,000) 6,555,000 7,396,000 
Norway - - - 9/209:000| 7,515,000] 6,603,000} 6,602,000} 6,582,000 
Total week _| 1,098,642, 128|1,087,598,797/1,100,360,845) 1,101,058 ,980|1,245,878,043 
Prev. week -!1'098.523 958! 1,083 .837,252| 1,095, 109.667'1,100,435, 134'1,248,490,536 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £529,300. c As of April 30, 1938, latest figure available. Also first 
report subsequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, .9 fine, equals one franc; 
previously and subsequent to July 23, 1937, gold in the Bank was valued at 45 mg. 
gold, .9 fine, per franc; before then and after Sept. 26, 1936, there were 49 mg. to 
the franc; prior to Sept. 26, 1936, 65.5 mg. ggid, .9 fine, equaled one franc. Taking 
the pound sterling at the rate at which the Bank of England values its gold holdings 
(7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent of 296 
francs gold in the Bank of France is now just about £1: when there were 43 mg. gold 
to the franc, the rate was about 190 francs to the £1; when 49 mg., about 165 francs 
per £1; when 65.5 mg., about 125 francs equaled £1. 





Congress and the National Labor 
Relations Act 


An effort to revise the National Labor Relations 
Act during the present session of Congress appears 
assured. Encouraging as this may be, however, it 
should not cause business and the public to be lulled 
into a false sense of security, or to overlook several 
real dangers in the assumption of the view that 
amendment is likely. 

Not the least important of these dangers is the 
possibility that the task of originating and pushing 
through the revisions may be entrusted to a group 
selfishly interested in the law’s functioning. 

Until the recent elections most observers doubted 
that any constructive improvements in the law 
could be effected unless one of the two groups of 
organized labor—meaning, of course, the American 
Federation of Labor—accorded its support to the 
proposals. Now, however, Congress should be made 
to understand that revision of the law need not 
depend upon the support of any single group, 
whether business, labor, or political. 

Gratification that the A. F. of L. has for some 
time taken the leadership in the drive for amending 
the law must be tempered by the recollection that 
the Federation itself drafted and pushed through 
the measure in its present form. That the A. F. 
of L. wishes it changed, therefore, results not from 
any desire to make the measure a workable code 
of labor relations; rather, amendments are desired 
only to protect the A. F. of L. against enforcement 
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of the laws in a manner not contemplated in 1935— 
a manner seriously affecting its sponsors’ own 
selfish interests. 

Actually, the changes advocated by the A. F. 
of L.: restriction of the National Labor Relations 
Board’s power to invalidate contracts of employers 
with independent unions and curtailment or out- 
right elimination of the Board’s right to select the 
appropriate bargaining unit would change the law’s 
functioning only slightly as far as the interests of 

of the general public are concerned. 
They would only insure that A. F. of L. members 
would never be included in a plant-wide bargaining 
unit dominated by the Congress of Industrial Or- 


business or 


vanizations, and that contracts won by the A. F. 
of L. from employers who feared the C. 1. O. more, 
would not be terminated by the Federal agency. 

But the A. F. of L. already has warned that it 
will oppose any changes in the “essentials” of the 
law, and the C. I. O. is against any and all changes. 
Is it possible to push an amendment or series of 
amendments through Congress over the opposition 
of both? Only a few months ago the answer would 
have been different answer seems 
justified. 

Beginning late in 1937 and continuing into 1938, 
voters in municipal and State elections in Akron, 
Detroit, Seattle and the Pennsylvania primary 
demonstrated their dislike of labor agitation and 
violence. And the November elections showed even 
more clearly that the general public would not 
entrust its legislative and administrative functions 
to labor extremists. But while the voting in 
Michigan, Pennsylvania and Ohio was particularly 
significant, perhaps the convictions registered on 
initiative proposals in the three West Coast States 
are even more important. 

We lack a census of union strength in the various 
States and sections of the country. If the unions 
in California, Oregon and Washington do not boast 
the highest proportion of members to total popula- 
tion, however they at least rank among the first 
five or six States in that regard. The initiative 
proposals referred to were viewed by all factions 
of organized labor as extremely anti-union, and all 
factions among the unions united to fight them in 
ach State. 

Notwithstanding this “united front” of organized 
labor in the three union strongholds, the proposition 
in Oregon passed by 197,771 to 148,460, and the 
voting was so close in Washington that the result 
was in doubt for many hours after polls closed. 
Only in California did the united union drive win a 
decisive victory. 

If the voting in these union strongholds on propo- 
sitions which were even condemned by some busi- 
ness groups as too restrictive is totaled with the 
reverses suffered by labor protagonists in other 
States, ample evidence is secured to show that the 
publie will support constructive and thorough re- 
vision of the Wagner Act. 

Two attitudes held by both business and the 
public must be guarded against. The first—the 
conviction that change in the law is assured and 
therefore the whole subject can be ignored—is 
especially dangerous. A well-organized and vocif- 


no—but now a 


erous minority can always obtain its aims over the 
desires of a complacent and quiescent majority. 
This has been particularly true in the recent history 
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f labor legislation. Last year most people in the 
country were wishing for some means of curbing 
radical labor agitation and an arbitrary Labor 
Board. Yet, the 1938 session of Congress enacted 
an amendment to the Byrnes Anti-Strikebreaker 
law desired by the unions and came dangerously 
close to active consideration of the Wagner amend- 
ment to the Government Contracts Act, which 
would have increased the Labor Board’s power over 
virtually all American industry. 

The other attitude is based upon the belief that 
any change in the law, regardless of its nature, will 
reflect a considerable improvement over current 
conditions. Unfortunately, this belief is unques- 
tionably true— it is difficult to conceive of a change 
in the law itself which would make the statute more 


unfair (the Wagner amendment would have 
attained that objective by amending another 


statute), and the adoption of an amendment curb- 
ing the Board’s powers in some respects would 
doubtless exert a restraining influence upon the 
exercise of other powers not specifically restrained. 
sut reliance upon this belief leads naturally to the 
feeling that the law will be amended regardless of 
whether or not the public makes its opinions felt, 
and also makes one overlook the definite oppor- 
tunity to procure the adoption of constructive and 
far-reaching changes. 

It is not necessary even at this time to specify 
the minimum changes desired in the law. What is 
necessary is the maintenance of a public opinion 
that will assure a thorough consideration of the 
need for revision, 

The law should, of course, contain a list of unfair 
practices for unions as well as for employers, 
restraints upon sit-downs, union intimidation, and 
other violations of personal and property rights. 
But if the statute can be so re-framed as to make 
the Labor Board an impartial tribunal rather than 
an advocate, it may not be necessary to insert any 
provisions which so-called liberals might label “anti- 
union.” The separation of the Board’s fact-finding 
and judicial powers, a stipulation directing the 
Board to follow the accepted rules of evidence 
would help make the agency more impartial. 
Limitation of its right to supervise all steps in the 
bargaining process also seems vital. If the Board 
were only charged with the duty of selecting proper 
employee representatives and preventing discrimi- 
nations, it would not hand out the ridiculous de- 
cisions that have emanated in the past when the 
soard attempted to decide whether or not an em- 
ployer was “bargaining in good faith.” It would 
not, for example, be forced to pass upon the question 
as to whether an employer must sign a contract to 
indicate his willingness to bargain. 

The adoption of any of the numerous amendments 
advocated in past months which would change 
either the fundamental nature of Labor Board pro- 
cedures, or the expressed intent of the Wagner Act, 
might be enough for a beginning if the enactment 
resulted from widespread public demand and did 
not pass by the tolerance of the law’s supporters 
beneficiaries. But if the public insists upon 
and obtains a thorough consideration of the law, 
a much broader revision might result, one that 
would create in effect a new labor code and not just 
graft some alterations upon a thoroughly objec- 
tionable base. 


and 














Power Shortages in Peace and War 
By ERNEST R. ABRAMS 


Perhaps no issue so vital 
to the happiness and pros- 
perity of the American 
people and so little under- 
stood by them has been 
proposed by the present 
Administration with more 
regularity than the ade- 
quacy of our electric power 
supply. No sooner were 
the directors of the Ten- 
nessee Valley Authority 
confirmed in their appoint- 
ments near the 1933 mid- 
year than they predicted 
a power shortage as justi- 
fication of the huge power 
dams they proposed to 
erect, rather than the low 
navigation dams which the 
Army Engineers had rec- 
ommended. The Federal 
Power Commission echoed 
this claim in the foreword 
to its National Power Sur- 
vey, released in March of 
1935. The Chairman of 
that Commission, in his 
statement accompanying a 
report on electric power 
production for the July, 
1937 year, called on the 
private power industry to 
“build and build promptly 
and on large scale more 
generating plants to supply 
the rapidly increasing de- 
mand.” And only ninety 
days ago, Bonneville Ad- 
ministrator J. D. Ross 
stated that since the pri- 
vate power industry has 


No shortage of electric power appears 
imminent in the United States over the 
next score of years, unless our privately 
owned electric utilities are completely 
cripplied by political interference, or 
unless this country becomes embroiled 
in a major war. 

Bonneville Administrator J. D. Ross’s 
prediction last July that “‘in only seven- 
teen years, America will be using ten 
times as much electricity” as in 1937, is 
not in accord with the facts. On the 
basis of the most rapid expansion in 
demand ever experienced by our electric 
utilities, the most optimistic estimate of 
national power demand in 1954 is but 
three times that actually experienced in 
1937. 

While even a three-fold increase in 
electric demand would necessitate a 
vast expansion of generation facilities, 
our electric utilities did actually in- 
crease their installed capacities about 


three-fold during the seventeen years 


that ended with 1937. If a power short- 
age should develop during the next 
seventeen years, except in the event of 
war, that shortage will probably be due 
more to the stifling effects of political 
interference than to any lack of fore- 
sight by utility managements. 

If the United States should become 
engaged in a major war, then a power 
shortage is certain to arise, just as are 
shortages of food and materials and 
man-power. These shortages must in- 
evitably arise in every country which 
does not deliberately sacrifice the eco- 
nomic health of its people to the main- 
tenance of a huge war machine. 


firm statement that “in 
only seventeen years from 
today, America will be 
using ten times as much 
electricity.”” And if Mr. 
Ross is correct in his eal- 
culations, the need for 
increased generating capa- 
city in the immediate fu- 
ture would appear to be 
pressing. It might, there- 
fore, be well to inquire into 
the probably expansion of 
the electric demands of the 
nation over the coming 
years, and into the possi- 
bility of a serious power 
shortage in times of peace 
and war. 

The electric power and 
light industry in the United 
States—and in the world, 
for that matter—had its 
practical inception in Sep- 
tember of 1882 when 
Thomas A. Edison placed 
the Pearl] Street generating 
station in operation in 
New York City. During 
the next score of years, the 
demand for electricity de- 
veloped slowly and central 
station electric service was 
confirmed almost entirely 
to the larger communities 
of the country. By 1902, 
however, the use of elec- 
tricity had become suffi- 
ciently widespread, and 
the investment in electric 
utility facilities had grown 
sufficiently large, to war- 


utterly failed to foresee the tremenduous needs of the 
future, a power shortage will soon face the nation. 
} Furthermore, President Roosevelt appointed an 
investigating body early in September to detérmine, 
and to report within sixty days, whether the possi- 
bility of an electric power shortage in the event of 
war might constitute a serious threat to the national 
security. And although these are but a few of the 
many warnings of a pending power shortage voiced 
by Administration spokesmen over the past five 
years, they are sufficient to indicate the official pre- 
mise that private enterprise, which not only produced 
this wholly new industry but developed it to its 
present high state, should no longer be trusted with 
its future development, and that private management 
must be largely supplanted by political direction. 
Administrator Ross told the Engineers Club of 
Seattle last July that the demand for electricity in 
this country had risen from 157 million kilowatt- 
hours in 1887 to 121,050 millions in 1937, an increase 
of 771-fold. Further pointing out that this increase 
was equivalent to the doubling of demand once in 
each five and one-quarter years, or an increase of 
ten-fold in less than eighteen years, he then made the 


rant the institution of a special census of the industry 
by the Federal Government. And this first electric 
census disclosed that the industry then had an in- 
stalled generating capacity of 1,212,200 kilowatts, an 
annual output of 2,507 million kilowatt-hours, and a 
total of 583,000 customers. 

From this point on, the industry proceeded to 
expand rapidly, for generating capacity increased to 
5,765,400 kilowatts by 1912, to 8,994,400 kilowatts 
by 1917, to 14,313,000 kilowatts by 1922, to 29,568,- 
637 kilowatts by 1929, and to 34,960,341 kilowatts 
by 1937. Likewise, annual electric output had in- 
creased to 11,659 million kilowatt-hours by 1912, to 
25,438 million by 1917, to 40,291 million by 1922, 
to 90,084 million by 1929, and to 119,810 million 
kilowatt-hours by 1937. And the total number of 
customers served by the industry had reached 3,837,- 
518 by 1912, 7,178,703 by 1917, 12,709,868 by 1922, 
24,150,183 by 1929, and 27,163,987 by 1937. 

During the industry’s early years, its output was 
consumed almost entirely in the illumination of homes 
and stores, factories and offices, with little or no 
demand from industrial plants for electric energy for 
power. In fact, of the 583,000 customers of the 
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industry in 1902, 530,000 were private homes where, 
since few electric appliances had then been perfected, 
electricity was used almost exclusively for lighting. 
Furthermore, as little as twenty-five years ago, the 
industries of the nation absorbed less than one-fifth 
of the electric output of our utilities, as compared 
with more than one-half during 1937, due largely to 
the widespread use of the steam engine as its principal 
prime mover, and the reluctance of managements 
to displaced this time-tested agency with a yet un- 
proven type of power. Prior to 1920, the installa- 
tions of individual boiler and engine equipment to 
furnish power for industrial plants expanded year 
after year, although the use of electricity for the 
lighting of these plants had long been in vogue. 

Beginning with 1920, however, after electricity 
had been demonstrated a more flexible and obedient 
prime mover, and capable of serving a much wider 
range of industrial needs—both geographic and 
technologic—than steam, individual steam plant 
installations not only started to decline but the 
abandonment of existing installations began. And 
by the 1928 mid-year 70% of the units comprising 
the 20 largest industries of the country from the 
standpoint of value of manufactured products had 
substituted electricity for their less agile steam 
power, ranging from 95.7% for machinery manu- 
facturing to 47.2% for lumber and allied industries. 

As a result of this nation-wide industrial swing 
to electric power as its prime mover, the average 
use of power in industry for the years 1928-29 was 
equivalent to the entire electric output of the 
Nation in 1922. And this trend toward the use of 
electric power in industry continued, for while the 
power consumption of the Nation’s industries de- 
clined slightly during the early years of the depres- 
sion, their 1937 consumption was approximately 
one-fourth greater that that of 1929. 

Obviously, all of this increased use of electric 
power by industry between 1912 and 1929 did not 
result solely from the substitution of electric for 
steam equipment, since new plant construction was 
vastly expanded under the impetus of our war-time 
and post-war prosperities, and many of these new 
plants were expressly designed for the use of electric 
power. But to the extent that this substitution of 
electric for steam power did increase industrial 
power consumption, it is definitely non-recurring. 
Furthermore, those industries which still operate 
under steam power are largely those whose manu- 


facturing processes demand the availability of 
enormous quantities of steam itself. Accordingly, 


the records of the years prior to 1929 do not con- 
stitute a wholly trustworthy basis for the forecast- 
ing of the future industrial power needs of the 
Nation. . 
Likewise, the rapid strides made during the past 
35 years in the wiring of urban and suburban homes, 
and in carrying central station electricity to the 
farms of the Nation, have resulted in approximately 
80% of our total population now living in electric 
lighted homes, as compared with but 6.7% in 1902; 
14.5% in 1912; 44.0% in 1922, and 62.5% in 1929. 
Furthermore, practically every community of 250 
or more inhabitants in the country now has electric 
service, while approximately one-fifth of the farms 
of the country are now receiving central station 
electricity. Yet, about 4% of the urban families, 
and close to 20% of the farm families to which 
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electric service was available last year, were either 
uninterested in the use of that service or were 
financially unable to enjoy it. 

There would, in deed, appear to be a close rela- 
tionship between the economic stability of the vari- 
ous sections of the United States and the proportion 
of their families which are able to afford central 
station electricity. For where 91% of the families 
in the Pacific States were living in electric-lighted 
homes at the close of 1937, only 31% of the families 
in the East Central States were enjoying that serv- 
ice. And this disparity between the economic status 
of the families of the two regions is further evi- 
denced by the registration at the end of last year 
of one passenger automobile for each 3.5 persons in 
the Pacific States as compared with one passenger 
car for each 9.9 persons in the East South Central 
area. 

Back in 1902, before most electric appliances were 
available for use by householders, the residential 
consumption of electricity averaged 21 kilowatt 
hours per month, practically all of which was used 
in lighting the home. But in 1937, when the average 
residential use of electricity approximated 66 kilo- 
watt hours each month, only some 24 kilowatt hours 
were consumed in residential lighting and the bal- 
ance of consumption resulted from the operation of 
household appliances. Apparently, then, any ex- 
pansion of the residential use of electricity by the 
average American family is primarily dependent 
upon its ability to acquire and use a growing list 
of electric household appliances, since the tendency 
toward smaller family quarters—a product of 
modern urban living—has fixed a rather definite 
ceiling for the consumption of electricity in house- 
hold lighting. 

The average residential user of electricity in the 
country last year had an investment of about $300 
in the facilities which enabled him to use the serv- 
ice which his electric utility had made available 
to him. This investment was comprised of the cost 
of wiring his home—about 20% of his total invest- 
ment—and the price of a refrigerator, a socket 
radio, a vacuum cleaner, a flatiron, a clothes 
washer, a toaster, a clock, and the lamps necessary 
for illumination, all of which were owned by half 
or more of the residential consumers of electricity. 
Naturally, many of these consumers owned little 
more than the lamps necessary to light their homes, 
while others owned practically all of the electric 
appliances on the market today. And those families 
owning most of the available electric appliances can 
hardly be expected to sharply increase their use 
of electricity, since they are fast approaching the 
limit of their ability to consume, even if electricity 
was as free as radio programs. 

If, however, every American family could be 
served with central station electricity, and if each 
of them could acquire and use to the fullest eco- 
nomical extent all the practical electric appliances 
now perfected, their average annual use of elec- 
tricity would then be approximately 6,400 kilowatt 
hours, or about eight times their average 1937 con- 
sumption. In that event, however, the average 
family investment would be increased six-fold to 
$1,800, and the average residential electric Dill 
would be increased from the 1937 average of $34.81 
for the year to $140.80, even if this expanded use 
of electricity should result in residential electric 
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rates being cut in half. But, obviously, unless the 
annual income of the great majority of American 
families was to be vastly increased over any past 
level, the acquisition of these electric appliances by 
all householders, and the use of so large an amount 
of electricity, would represent economic impossibili- 
ties to most American families. 

Most qualified analysts refuse to extend their 
estimates of the future electric demands of the 
American people beyond a few years at most, since 
innumerable unpredictable influences could arise 
during a span of 17 years to alter the entire eco- 
nomic life of the Nation, and to completely invali- 
date any basis for present-day forecasts. Yet, even 
if the most optimistic interpretation were placed on 
the experience of the past 55 years, no such extrava- 
gant estimate as a 10-fold increase in the electric 
demands of the Nation by 1954 would be warranted. 

The most rapid increase in electric demand ever 
experienced in the United States occurred during 
the nine-year period of 1921-29, when industrial ex- 
pansion was at its height, when the industrial 
substitution of electric for steam power was at its 
peak, and when more households were first enjoying 
central station electricity than during any corre- 
sponding period in the history of the electric power 
industry. Yet, if the fact that the national electric 
demand declined during the early depression years 
be ignored, and it be assumed that the electric 
demands of the Nation would continue to increase 
from 1929 on at the same rate established during 
the 1921-29 period, then the 1954 electric demands 
of the United States would be only three times the 
demand actually experienced during 1937. And 
this, it should be noted, is the most optimistic esti- 
mate possible, if any regard is to be shown for the 
past experience of the industry, and estimates are 
not to be picked out of thin air. Actually, all esti- 
mates of the probable electric demands of the 
Nation in 1954 which have any supporting data 
behind them fall between three times and a half 
again as much as the Nation’s 1937 use of elec- 
tricity. 

Naturally, even a three-fold increase in the elec- 
tric demands of the American people in 17 years 
will require a vast expansion in electric generation 
facilities, but there is nothing alarming in this out- 
look, except to politicians who wish to justify the 
creation of huge power projects in economically 
thin areas. Where the total installed capacity of 
the country in 1920 was approximately 12,500,000 
kilowatts, it had reached almost 35,000,000 kilo- 
watts, or practically a three-fold increase, by 1937. 
Furthermore, where each kilowatt of installed 
capacity in 1920 was utilized during only 2,825 out 
of a possible 8,760 hours of the year, each kilowatt 
installed in 1937 was utilized during 3,294 hours. 
In other words, the services of each kilowatt of 
capacity were employed one-seventh more of the 
time in 1937 than in 1920. 

And while this greater utilization per unit of 
capacity has been seized upon by the uninitiated as 
positive evidence of the tremendous need of in- 
creased generation facilities, it merely indicates 
that through an almost complete interconnection of 
the principal consuming centers, which was largely 
non-existent in 1920, the present generating 
capacity of the Nation can satisfy far greater de- 
mands for each installed kilowatt than could the 





Jan. 7, 1939 


Chronicle 


capacity of 20 years ago. Actually, since fixed 
charges are at work 8,760 hours each year, the closer 
utilization of generating capacity can approach the 
maximum, the lower is the true cost of service. 
Accordingly, this fuller utilization of generation 
facilities should be an encouraging factor in the 
outlook for electric utilities, and not a cause for 
political hysteria. 

Yet it is true that generation facilities have not 
been created during recent years at the same rapid 
pace of the past. Where the industry had a 
capacity of 23,127,268 kilowatts at the close of 1926, 
and 33,076,906 kilowatts at the 1931 year-end, its 
capacity was but 34,960,321 kilowatts at the end of 
last December. Or where total net generating 
capacity (additions less retirements) increased 
about 40% between 1926 and 1931, it increased less 
than 6% between 1931 and 1957. However, the 
electric power industry has always created large 
surpluses of generating capacity during periods of 
great industrial demand, and it has always retired 
its high-cost and outmoded plants during periods 
of depression. Accordingly, the generation facili- 
ties of the industry today are far more efficient and 
capable of much greater utilization at lower cost 
than were the facilities of either 1926 or of 1951. 

Nevertheless, generating capacity must be sharply 
increased over the next 17 years, whether the 1954 
electric demands of the Nation are three or 10 times 
those of 1937, and therein lies a serious problem 
for the privately-owned utilities. A recent news 
account concerned the private detective who sent 
threatening letters to influential people, and then 
dashed around to offer his protective services. To 
a striking degree, our present Administration is 
engaged in the same tactics. Through an endless 
stream of propaganda in derision of private enter- 
prise in the electric power field, through a program 
of antagonistic and harassing legislation, and 
through constantly increasing supervision of almost 
every activity of private power companies, investors 
have become thoroughly discouraged from partici- 
pation as partners in the electric utility field. And 
then the Administration comes nobly to the rescue 
of the American public with mouthings of a threat- 
ened power shortage and plans for the creation of 
more Federal power projects. 

Already, there are sections of the United States, 
notably the Tennessee River Valley and the Pacific 
Northwest, where privately-owned utilities find the 
usual investment channels closed to them, and 
where funds required for the expansion of facilities 
must be obtained from parental holding companies. 
Yet, through the pending enforcement of the “death 
sentence” of the Public Utility Act of 1935, the 
Administration is about to divorce these operating 
companies from their only source of new capital. 
If, then, a power shortage should develop before 
1954 during times of peace, it may be directly attrib- 
uted, not to the failure of the private power industry 
to foresee the reasonable anticipated future electric 
needs of the country, but to the stiffling effects of 
the Administration’s power policies. And the offer 
of public money for the creation of increased gen- 
eration facilities is but a palliative and not a cure. 

But what of a power shortage in the event of war, 
with its enormously increased demands on all the 
production and transportation facilities of the 
Nation? Would a power shortage constitute a 
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serious threat to the national security? The 
answer is so obvious that the deliberations of dn 
investigating body are unnecessary to determine it. 
Of course there will be a power shortage during our 
next war, just as there will be a breakdown of 
transportation facilities, what with our railroads in 
their weakened condition. Just as there will be 
shortages of food and man-power and ships. And 
there will always be war-time shortages of elec- 
tricity and food and clothing and transportation 
and materials in every nation which does not delib- 
erately sacrifice the economic life of its people to 
the creation of a huge war machine. 

Consider the following extracts from the weekly 
issues of “Electrical World” which appeared during 
December of 1917 and January of 1918: “Owing 
to the concentration of war orders in the Middle 
Atlantic and Middle States, electric power supply 
is rapidly nearing exhaustion, because of lack of 


coal, generating capacity, or a combination of 
both. For some time the power situation 


at Niagara Falls has been acute. Orders 
have been issued to public utilities and power plants 
in the Pittsburgh district to give preference to 
plants engaged in war work. The large 
amount of war business turned out near the great 
seacoast cities on the Atlantic Coast north of Wash- 
ington will call for some Government action to con- 
serve the power supply there. Serious 
power shortages for war work have been experi- 
enced in the eastern section of Ohio, due chiefly to 
lack of fuel.” 

Each Sunday and Thursday night, you will recall, 
was made a “lightless” night, beginning with mid- 


Financial Chronicle 


19 


December of 1917. The Federal Government requi- 
sitioned all of the electricity produced at Niagara 
Falls on Dec. 28, 1917. Although 40,000,000 tons 
more of bituminous coal was produced in 1917 than 
in 1916—100,000,000 tons more than in 1915—all 
industry was severely handicapped by a lack of 
fuel. Yet, 100,000,000 additional tons could have 
been produced in 1917 had the railroads of the 
country been able to move them from the mines. 
And although the 1917 electric output of the Nation 
was 21% above that of 1916, and the 1918 output 
was 8% above that of 1917, a power shortage existed 
during those years, and the use of power had to 
be restricted to necessary purposes. 

Of course there is a solution to the problem. If 
the Federal Government were to subsidize agricul- 
ture and industry to permit of the production o* 
huge surpluses of food and commodities to be storea 
in all sections of the country, if our railroads were 
supplied with sufficient public funds to completely 
recondition their roadbeds and to sharply increase 
their rolling stock, if ships were built without limit 
and anchored in our various harbors, if the powe? 
facilities of the Nation were vastly expanded to 
cover any suddenly increased demands, and if our 
bars were lowered so those seeking to enter the 
country could be maintained on relief roles against 
the day when increased man-power was required, 
then the American people might possibly escape 
from serious shortages of necessities during the 








next war. 

Sut this, the richest nation on earth, would prob- 
ably be hopelessly bankrupt long before hostilities 
started. 








The New Capital Flotations in the United States During the Month of 
December and for the Twelve Months of the Calendar Year 1938 


New capital flotations in December, the closing month of 
the year, reached a grand total of $452,677 ,064 for the month, 
as against $389,383,225 recorded for November, $764,- 
803,873 for October, $238,820,255 for September, $415,- 
179,181 for August, $470,723,890 for July, $513,114,398 
for June, $221,127,172 for May, $352,212,019 for April. 
During the months comprising the first quarter of the vear 
it is found that March accounted for a grand total of $245,- 
747 393, February showed $200,518,612 of new issues, while 
for January the grand total was $119,894,413. The grand 
total of $452,677 ,064 for December comprised $243 ,692,575 
of corporate issues, $131,109,489 in the form of State and 
municipal securities, $2,625,000 United States Possessions, 
and $75,250,000 of issues falling under the head of Farm 
Loan and publicly-offered governmental agency securities. 
Refunding operations for the month of December com- 
prised $234,198,800 out of the grand total of $452,677,- 
064, leaving the month’s strictly new capital demand 
at $218,478,264. The grand total of $452,677,064 for 
December, 1938, compares with $180,308,681 for De- 
cember, 1937; with $725,567,269 for December, 1936; with 
$462 ,422.151 for December, 1935; with $187,261,268 in 
December, 1934; with $75,717,338 in December, 1933; 
with $159,896,496 in December, 1932; with $144,995,133 
in Dezember, 1931; with $393,567,009 in December, 1930; 
with $650,524,414 in December, 1929, and with $1,173,156,- 
904 in December, 1928. We mention here that our com- 
pilations, as always, are very comprehensive and include the 
stock, bond and notes issues by corporations, by holding, 
investment and trading companies and by States and mu- 
nicipalities, foreign and domestic, and also Farm Loan issues 
and direct public offerings by governmental agencies. 

Private financing through the sale by borrowing corpora- 
tions of bond issues directly to the ultimate investor, usually 
a group of life insurance companies, rather than through 
the medium of underwriters, continued during December. 
During the month our records indicate that a total of eight 
corporate issues, aggregating $51,928,000, were placed pri- 
vately or semi-privately. In the month of November a 
total of nine corporate issues were so placed for a total of 
$113,320,000. In the month of October a total of five 
corporate emissions amounting to $10,700,000 were placed 
privately. In the month of September a total of six cor- 
porate issues for a total of $45,790,000 were so placed. In 
the month of August our records show that a total of 14 


corporate issues aggregating $117,513,000 were placed pri- 
vately or semi-privately. During the month of July 16 
different issues amounting to $50,207,000 were placed 
privately or semi-privately. In the month of June 21 issues 
amounting to $91,885,000 were also placed privately. Dur- 
ing the month of May six issues aggregating $22,240,000 
were placed privately. In the month of April nine issues 
amounting to $17,117,780 were so placed. In the month 
of March seven issues amounting to $61,055,000 were so 
placed. In the month of February three issues totaling 
$35,050,000 were also placed privately, and in January last 
three small issues totaling $1,401,000 were reported as 
having been placed privately. This makes a grand total of 
$618,186,780 in corporate securities covering 107 separate 
issues placed privately or semi-privately during the year 
1938, and compares with $456,302 ,094 of corporate securities 
comprising 117 different issues so placed in the corresponding 
period of 1937. 
Making further reference to the new corporate offerings 
announced during December, we note that public utility 
issue. accounted. for $145,786,667, which compares with 
$79,530,000 for that group in November. Industrial and 
miscellaneous issues totaled $51,527,908 in December, as 
against $65,908,685 in November. Financing for the 
account of railroads totaled $46,378,000 in December. 
There was no new financing for the account of railroads 
during the month of November. 
The total corporate securities of all kinds put out during 
December was, as already stated, $243,692,575, of which 
$217,419,200 comprised long-term issues, and $26,273,375 
represented stock offerings. The portion of the month’s 
corporate offerings devoted to refunding operations was 
$196,511,300, or more than 80% of the total. La November 
the refunding portion was $102,367,800, or more than 71% 
of the total. In October the refunding portion was $273,- 
237,144, or more than 82% of the total. In September 
the refunding portion was $65,135,600, or more than 44% 
of the total. In August the refunding portion was $211,- 
140,930, or more than 63% of the total. In July the re- 
fundin, portion was $55,545,325, or more than 31% of the 
total. In June the refunding portion was $98,791,000, 
or more than 34% of the total. In May the refunding 
portion was $25,691,650, or more than 41% of the total. 
In April the refunding portion was $66,750,000, or more 
than 85% of the total. In March it was $57,643,000, or 
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about 71% of the total. In February the refunding portion 
was $62,325,590, or about 60% of the total, and in January 
the refunding portion was $4,031,400, or more than 7% of 
the total. In December a year ago the amount for re- 
funding was $21,381,269, representing about 30°) of that 
month’s total. 

The more important refunding issues during the month 
Two offerings by the Central Illinois Publie Service 


were: 

Co., the first being $48,000,000 Ist mige. 3%q4s, A, due 
Dee. 1, 1968, and the other $10,000,000 serial deb. 3 4s-4s, 
due Dec. 1, 1939-48, the entire proceeds of both issues 


constituting refunding; $35,000,000 Cities Service Gas Co. 
Ist mtge. pipeline 314s and 3%4s, due Mareh 20, 1940-54, 
and $30,000,000 the Chesapeake & Ohio Ry. Co. ref. & 
impt. mtge. 314s, Ff, due Dec. 1, 1953, the entire proceeds 
of both issues comprising refunding. 

There were no foreign securi-ies of any description floated 
in this market during the month of December. 

Included in the fiaancing done during the month was an 
offering of $55,000,000 Federal National Mortgage Asso- 
ciation series B five-year 1°4°% notes, due Jan. 3, 1944, 
offered at par, and an offering of $20,250,000 Federal 
Intermediate Credit banks 1% consolidated debentures, 
dated Dee. 15, 1948, and due in 4, 9, and 11!4 months, 
priced at a slight premium over par value. 

During the month of December there was but one con- 
spicuous offering made carrying warrants or a convertible 
feature of one kind or another. This issue was as follows: 
$21,071,600 Continental Oil Co. 10-year 244% conv. debs., 
Dec. 15, 1948, convertible into capital stock up to and 
ineluding Dee. 15, 1943, at $33 1-3, and thereafter until 
maturity at $40 principal amount of debentures for each 
share of stock. 

The Results for the Full Year 1938--Grand Total 
Above That of 1937 

When we examine and study the totals for the 12 months 
of 1938, we obtain a compreheasive idea of the reduced 
volume of private financing of all kinds—for corporations, 
municipalities, &¢.—in recent years under the new conomic 
conditions that have been thrust upon the country—to be 
replaced, of course, by United States Government financing 
to fill the void, as discussed at considerable detail further 
along in this article. For the 12 months of the calendar 
year 1938 the new issues brought out in the United States 
reached a grand total of $4,384,201,545, of which $2,057,- 
013,919 was for refunding purposes, leaving $2,327,187 ,626 
of new capital supplied. The year’s gran] total compares 
with $4,003 384,909 for 1937; with $5,254,334,799 for 1936; 
with $4,752,345,562 for 1935; with $2,212,259,482 for 1934; 
and with $1,053,711,679 for 1933. The 1938 grand total 
of $4,384,201 ,545, of which $2,057 013,919 was for refunding 
purposes, compares with $11,592,164,029 nine years before, 
in the calendar year 1929, of which only $1,409,397,511 
comprised refunding. In other words, as against $2,327,- 
187,626 of new capital supplied from private sources in 
1938, the amount back in 1929 was over $10,000,000 ,0O00— 
in exact figures $10,182,766,518. The amount of corporate 
issues, both for new capital and refunding, in 1938 footed 
up only $2,075,797,701, as against $10,026,361,129 in 1929. 
New corporate financing in 1938 of only $2,075,797,701 
compared with over $10,000,000,000 in 1929, tells the story 
of what has happened in the interval more eloquently than 
extensive comment could do. The record is such a striking 
one that we present here a brief summary showing the trend 
of the corporate issues year by year. We give the fizures 
so as to show the totals both for the domestic issues alone 
and for the domestic combined with the foreign: 

DOMESTIC CORPORATE ISSUES 














Cal. Years |\Bonds and Notes| Preferred Stocks | Common Stocks Total 
_, aes $1,980,338 ,895 | $78,234,510 $17,161,796 | $2,075,735,201 
1,675,683,500 | 468,865,744 291,189,503 2,435,738 ,747 
a 4,026 ,041,600 270,840,364 282,063,717 4,578,945,681 
2,116,597,775 123,650,746 | 27,180,244 2,267 ,428,765 
Sas 455,293,100 3,198,450 | 31,402,899 489,894,449 
227,244,700 15,222,555 137,383,069 379,850,324 
Sor 619,860,300 10,920,875 13,114,170 643 895,345 
. 2,028 ,034,050 148,015,667 195,115,706 2,571,165,423 
3 430,572,660 421,538,230 1,105,018,763 4,957,129 ,653 
1929 2,619,953,750 1,694,749,201 5,061,849, 892 9,376 552,843 





DOMESTIC AND FOREIGN, INCLUDING CANADIAN 























Cal, Years |Bonds and Notes| Preferred Stocks | Common Stocks Total 
ae $1,980,338,895 $78,234,510 $17,224,296 | $2,075,797,701 
: = 1,675,423 ,500 468,865,744 291,189,503 2,435,478,747 
Sa 4,064,041,600 285,840,364 282,063,717 4,631,945,681 
Eee 2,116,597,775 123 650,746 27,180,244 2,267,428 ,765 
456 493,100 3,198,450 31,402,899 491,094,449 
oe 228,844,700 15,222,555 137,516,401 381,583,656 
619,860,300 10,920,875 13,114,170 643,895,345 
ee 2,245,834 ,050 148,015,667 195,115,706 2,588,965,423 
, 3,904,998 ,160 434,538,230 1,133,742,653 5,473 279,043 
ee 3,104,952 ,089 1,808,986 ,401 5,112,422,639 | 10,026,361,129 





The Foreign Issues Placed in the United States 


Foreign government financing in this country during the 
calendar year 1938 comprised a loan of $25,000,000 to the 
Argentine Republic and a flotation of $40,000,000 for the 
Dominion of Canada. The Argentine issue represented 
an application for new capital, while the Canadian loan 
was a refunding operation. In 1937 there were three foreign 
government loans floated in this country. These loans 
aggregated $134,000,000 and represented refunding opera- 
tions in each case. In addition there was a refunding loan 


Financial Chronicle 


“ 


r 


- 


issued 





Jan. 7, 1939 


of $85,000,000 for the Dominion of Canada and a $3,250,000 
Canadian provincial flotation, bringing all foreign govern- 
ment loans to a total of $222,250,000. During the year 
1936 there were four foreign government loans sold here 
for a total of $78,500,000. There was also a loan of $48,- 
000,000 for the Dominion of Canada, making the foreign 
government total for that year $126,500,000, all of which 
represented refunding. 

Not a single foreign government issue was floated in the 
United States during 1935 outside of two marketed here 
by Canada, one for $76,000,000 and the other for $40,000,000. 
There having been no other foreign government issues in 
1935, the Canadian total of $116,000,000 constituted the 
whole of the foreign government issues brought out in this 
country during that year. This figure compares with $60,- 
000,000 in 1934, with a like amount in 1933, with $66,015,000 
in 1932, with $50,422,000 in 1931, with $619,630,000 in 1930, 
with $130,062,000 in 1929, with $589,172,750 in 1928, with 
$912,381,300 in 1927, and with $523,916,000 in 1926. 

Foreign corporate financing in this country during the 
calendar year 1938 was confined to a single offering of stock 
in the amount of $62,500. There were no foreign corporate 
issues sold in this country during 1937, whereas four Canadian 
flotations for an aggregate of $53,000,000 were floated here 
during 1936. No foreign or Canadian corporate issues were 
sold here during 1935. In 1934 there was a single flotation 
amounting to $1,200,000. In 1933 there were two small 
issues aggregating $1,733,332. There were no Canadian 
or other foreign corporate offerings in 1932, and even in 
1931 they were on a reduced seale, footing up only $217,- 
800,000, against $516,149,390 in 1930, $649,808,286 in 
1929, $887,648,150 in 1928, $812,503,125 in 1927, and 
$725,877 ,040 in 1936. 

The aggregate borrowings, therefore, in the United States 
on behalf of foreign countries, both governmental and 
corporate, in the 12 months of 1938 amounted to $65,- 
062,500, as against $222,250,000 in 1937, $179,500,000 in 
1936, $116,000 ,000 in 1935, $61,200,000 in 1934, $51,733 ,332 
in 1933, $66,015,000 in 1932, $268,222,000 in 1931, $1,135,- 
779,390 in 1930, $779,870,286 in 1929, and $1,576,820,900 
in 1928. The following table carries the yearly comparisons 
back to 1919: 

GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES 




















(INCLUDING CANADA, ITS PROVINCES AND MUNICIPALITIES) 
New Capital Refunding Total 
— - -— - —_ -—--—- _ — -—-— | - _— —_—-— + —-- — -- = - } — - - —_—-_---— 

Calendar Year 1938— bY s 3 
Canada, its Provinces and munici | 

SP ee ee St deca eiticia 40,000,000 | 40 ,000 ,000 
Other foreign government __.---- 25,000 ,000 ~----- | 25,000,000 

Total foreign government____--_- 25,000,000 | 40,000,000 | — 65,000,000 
Canadian corporate issues ane oe ee | ite’ 
Other foreign corporate issues___-___- 62,500 iin 62,500 

Grand total. __- oe 25,062,500 40,000 ,000 65,062,500 

Calendar Years ne 
1937 Sane dann nee 3,250,000 | 219,000,000 222,250,000 
. an ditithetieeas Z 23 ,000 OO 156,500,000 179,500,000 
1935 ciuhotincdusAdtenksloneie os. ) tee ‘- 116,000,000 116,000,000 
1934 abe ae oak 61,200,000 61,200,000 
1933 Sted ‘ 133 ,332 61,600,000 | 61,733,332 
1932 ‘ é 26,015,000 40 ,000 ,000 66,015,000 
1931 keutoes 253,722,000 14,500,000 268,222,000 
1930 or ‘ 1,009 213,390 126 ,566 ,000 1,135,779,390 
1929 . a ‘ . 757 837,569 22,032,717 779,870,286 
1928 eae 1,319,167,987 | 257,652,913 | 1,576,820,900 
192 4 1,561,119,925 | 163,564,500 | 1,724,684,425 
RE PE ice Ay ae Re Eee” 1,145,099,740 | 204,693,300 | 1,349,793,040 
1925 one _..-| 1,086,160,500 | 221,147,000 | 1,307,307,500 
1924 Wea NER 996,570,320 | 248,225,445 | 1,244,795,765 
1923 ‘ 2 eaoed 280,274,600 79,941,679 360,216,279 
1922 aeaaaae ‘s ‘ 634,511,034 | 125,265,000 759,776,034 
 , See ‘ 527,517,000 50,000 ,000 577,517,000 
C. - ie nih sess acne 383,450,887 | 138,998,000 | 522,448,887 
1919 542,120,300 | 263,429,000 605,559,300 








Large Domestic Corporate Issues During the Year 


Domestie corporate offerings of exceptional size during 
the year, in addition to those for December, already men- 
tioned, were as follows: 

January 

$30,000,000 Consolidated Edison Co. of New York, Inc., deb. 3s, 
Jan. 1, 1958, offered at 101%4, to yield about 3.375%. , 

$9,000,000 Consumers Power Co. Ist mtge. 314s, Nov. 1, 1967, priced 
at 102, to yield about 3.39%. 


February 
$57,000,000 Appalachian Electric Power Co. Ist mtge. 4s, Feb. 1, 1963, 
priced at 98%, to yield about 4.08.%. 
$10, 000 Appalachian Electric Power Co. deb. 4's, Feb. 1, 1948, 
offered at oade F to yield about 4.438%. 
$20,000,000 New England Telephone & Telegraph Co. Ist mtge. 34s, 


placed privately. 
$15,000,000 Pacific Gas & Electric Co. Ist & ref. mtge. 34s, series I, 


placed privately. 
March 


$45,000,000 United States Rubber Co. Ist mtge. 4%s, July 1, 1958, 
placed privately. 
$30,000,000 Duluth Missabe & Iron Range Ry. Co. Ist mtge. 3s, 
Oct. 1, 1962, priced at 98, to yield about 3.62% (of which $2,000,000 
purchased for U. 8. Steel and Carnegie pension funds) 
April 
$60,000,000 Consolidated Edison Co. of New York, Inc., 10-year 34%% 
debentures, due April 1, 1948, issued at 101%, to yield about 3.298%. 
May 
$16,500,000 San Antonio Public Service Co. 1st mtge. 4s, April 1, 1963, 


‘offered at 99, to yield 4.05%. 


150,000 shares General Foods Corp. $4.50 cum. pref. stock, issued at 

$101 per share. 
June 

$100,000,000 United States Steel Corp. 10-year debenture 314s, June 1, 
1948, priced at par. 

a pag Commonwealth Edison Co. conv. deb. 314s, July 1, 1958, 
at par. 

$33,000,000 Commonwealth Edison Co. Ist mtge. 3%s, I, 
1968, priced at 102%, to yield about 3.38%. 

$28,440,000 Consolidated Gas Electric Light & Power Co. of Baltimore 
30-year 344% 1st mtge. bonds, series O, June 1, 1968, placed privately. 


June 1, 











‘ 


’ 
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"$27,750,000 Mountain States Telephone & Telegraph Co. 30-year deb’ 
34s, June 1, 1968, offered at 102, to yield about 3 147%. : 


July 

$50,000,000 Standard Oil Co. (New Jersry) 15-year deb. 
1953 , priced at 99, to yield about 2.83%. 
b= $35,000,000 Standard Oil Co. (New Jersey) serial notes, 134% series 
due 1943, 2% series due 1944, 214 % series due 1945, 2% % series due 1946, 
and 244% series due 1947 ($4,000,000 of this issue was sold privately at 
par to the Rockefeller Institute for Medical Research), priced at 100, 
to yield from 1.75% to 2.50%. 
ke $30,000,000 Southwestern Bell Telephone Co. Ist & ref. mtge. 3s, OC, 
July 1, 1968, offered at par. 

$15,000,000 Detroit Edison Co. gen. & ref. mtge. series G 3 4s, placed 
privately. 


2%s, July l, 


August 
$33,000,000 Commonwealth Edison Co. Ist 
June 1, 1968, priced at 103%, to yield about 3.32 
$32,000,900 Indianapolis Power & Light Co. 
1968, offered at par. 
$30,000,000 Toledo Edison Co. list mtge. 3 4s, July 1, 


mtge. 34s, series I, 
a 
a 
Ist mtge. 334s, Aug. 1, 
1968, priced at 


101 44, to yield about 3.42% 

$27,982,000 New York Steam Corp. Ist mtge. 3 4s, July 1, 1963, offered 
at par. 

$25,000,000 Phillips Petroleum Co. conv. deb. 3s, Sept. 1, 1948, 
priced at par. 

$20,000,000 Lone Star Gas Corp. 15-year deb. 313s, Aug. 1, 1953, 


to yield about 3.33%. 
September 

$39,251,000 Commonwealth Edison Co. cony. deb. 3 %s, July 1, 1958, 
offered at par. 
pe $40,000,000 Union Carbide & Carbon Corp. 
debentures, Sept. 1, 1953, placed privately. 

October 

$80,000,000 Public Service Co. of Northern Illinois Ist mtge. 3\%s, 
Oct. 1, 1968, priced at 103, to yield about 3.34% 
» $55,000,000 Ohio Power Co. lst mtge. 34s, 1968, offered at 
10144, to yield about 3.17%. 

$55,000,000 Wisconsin Electric Power Co. Ist mtge. 344s, Oct. 1, 1968, 
priced at 103%, to yield about 3.32%. 

$50,000,000 Firestone Tire & Rubber Co. 10-year 344% 
Oct. 1, 1948, offered at 99%, to yield about 3.56%. 
be $37,500,000 Virginia Electric & Power Co. Ist mtge. B 3%s, Sept. 1, 
1968, priced at 103%, to yield about 3.32%. 

$34,000,000 Michigan Consolidated Gas Co. Ist mtge. 4s, Sept. 1, 1963, 
priced at 97%, to yield about 4.15%. 

$8,000,000 Michigan Consolidated Gas Co. 4% serial notes, Aug. 1, 
1939-48, offered at prices to yield from 1.98% to 4.31%. 


November 
$40,000,000 Goodyear Tire & Rubber Co. (Akron, Ohio) Ist mtge. & 


floated at 102, 


15-year 3% sinking fund 


‘Oct. Rs 


debentures, 


* coll. trust 3%s, 1958, placed privately. 


ma $34,000,000 Commonwealth Edison Co. (Chicago) Ist mtge. 3s, 


series I, June 1, 1968, priced at 104, placed privately. 

$15,000,000 Connecticut Light & Power Co. Ist & ref. mtge. 3s, 
series H, Dec. 1, 1968, sold at 104.9124, to yield about 3%, placed privately 

The Important Corporate Refunding Operations 

The more conspicuous corporate refunding issues sold 
during 1938 comprised the following: Two offerings sold 
in February by the Appalachian Power Co., comprising 
$57,000,000 Ist mtge. 4s, Feb. 1, 1963, and $10,000,000 
deb. 4\%s, Feb. 1, 1948, the proceeds of both issues pro- 
viding $61,829,590 for refunding; $45,000,000 United States 
Rubber Co. Ist mtge. 44s, July 1, 1958, used entirely for 
refunding, which were placed in March; $50,000,000 Con- 
solidated Edison Co. of New York, Ine., 10-year 34% 
debentures, due April 1, 1948, sold in April and used entirely 
for refunding. Two offerings by the San Antonio Public 
Service Co., comprising $16,509,000 Ist mtge. 4s, April 1, 
1963, and $2,500,000 4° serial notes, April 15, 1939-48, 
sold in May, the proceeds of both issues being used entirely 
for refunding. , 

Important refunding issues sold during June were as 
follows: Two offerings by the Commonwealth Edison Co., 
comprising $33,000,000 Ist mtge. 3'%s, I, June 1, 1968; 
$39,083,195 conv. debentures, 3%s, July 1, 1958, and 
$28 440,000 the Consolidated Gas Electric Light & Power 
Co. of Baltimore 30-year 314% Ist ref. mtge. bonds, series O, 
June 1, 1968, the proceeds of the three issues being used 
entirely for refunding; an offering of $50,000,000 Standard 
Oil Co. (New Jersey) 15-year debenture 234s, July 1, 1953, 
was offered in July, providing $25,053,325 for the retirement 
of the company’s 7% preferred stock. The Indianapolis 
Power & Light Co. sold two issues during August, namely 
$32,000,000 Ist mtge. 334s, Aug. 1, 1968, and the other 
$5,500,000 serial 3°, 344% and 4% notes, Aug. 1, 1939-48, 
the net proceeds of both issues being used entirely for 
refunding; an offering of $33,000,000 Commonwealth Edison 
Co. 1st mtge. 34s, series 1, June 1, 1968, the proceeds of 
both issues were used entirely for refunding purposes, and 
two issues by the Toledo Edison Co., the first for $30,000,000 
Ist mtge. 3\%s, July 1, 1968, and the other $6,500,000 
debenture 4s, July 1, 1948, both issues providing $28,396,600 
for refuding, were also offered in August; $39,251,000 Com- 
monwealth Edison Co. conv. dev. 3%s, July 1, 1958, was 
sold in September, the proceeds of which were used for 
refunding; in October an issue of $80,000,000 Public Service 
Co. of Northern Illinois Ist mtge. 3%s, Oct. 1, 1968, the 
proceeds going entirely for refunding and a private sale of 
$40,000,000 Goodyear Tire & Rubber Co. (Akron, Ohio) 
Ist mtge. & coll. trust 3/4s, 1958, all of which constituted 
refunding. The more important refunding issues sold during 
December have been mentioned ia our analysis of the finane- 
ing done during the month. 

Farm Loan Issues 

Offerings of Farm Loan securities during the year 1938, 
including direct public borrowings by ogvernmental agencies 
functioning along similar lines, amounted to $1,146,047 ,000, 
as against $437,714,000 in 1937, $375,212,600 in 1936, 
$1,137,070,700 in 1935, $721,711,100 in 1934, $90,150,000 
in 1933, $169,600,000 in 1932, $125,600,000 in 1931, and 
$86,500,000 in 1930. There were no Farm Loan offerings 
during 1929, but in 1928 a total of $63,850,000 was marketed. 
In 1927 the total was $179,625,000; in 1926 it was $131,- 
325,000; in 1925, $188,225,000; in 1924 it was $179,106,000; 
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in 1923, $392,505,000; in 1922, $386,415,000; in 1921, $121,- 
940,000; in 1920 there were no Farm Loan offerings, but in 
1919 a total of $110,000,000 was put out. The offerings 
made during 1938 comprised 12 separate issues of Federal 
Intermediate Credit Bank short-term debentures totaling 
$282 ,050,000, two offerings of Federal Home Loan banks 
consolidated bonds aggregating $65,000,000; one issue of 
$200 000,000 Commodity Credit Corporation coll. trust 34% 
series B notes; two offerings of Federal National Mortgage 
Association five-year 2% notes totaling $84,000,000; two 
issues of Reconstruction Finance Corporation notes amount- 
ing to $508,612,000, and eight offerings of Joint Stock Land 
bank bonds totaling $6,385,000; 


Corporate Issues Not Representing New Financing 


Offerings of this type during the year 1938 amounted to 
$65,153,462, as compared with $64,662,181 in 1937, with 
$102,766,874 in 1936, with $80,542,003 in 1935, and with 
$20,200,000 in 1934. These figures are not included in our 
totals of new financing because they do not represent 
applications for capital by the companies whose securities 
were offered. The following table sets forth a monthly 
comparison of offerings made during the past five years: 


Chronicle 
































| 1938 1937 1936 1935 1934 

January - | $611,334) $8,008,000! $2,746,795) $14,376,300; = -_---.- 
February - o| ., Meameen 4,641,113 Re I eee 
March. -_- .| 22,096,368} 12,451,695] 12,008,694 hf ia 
April - aed -| 4,318,088; 12,459,292) 17,040,437 700,000} $4,212,000 
May ---| 1,025,000 4,287,175; 11,736,424 po A. ii ee 
June _ _ | 3,965,000) 7,085,183 4,946 ,566 1,229,000 1,200,000 
ae ' 343,750 8,962,985} 12,539,010 1,560,000 3,780,000 
August sonal 1,572,000 4,405,762 6,121,593 nt = =——tiéC whan ww 
September _ - 3,546,765 1,833,091) 14,184,842 ra 
October - _ - | 11,573,907; -..-.-- 4,600,000| 27,488,797 8,000,000 
November - - 4,867,500 110,000 7,499,940 9,200,644 1,350,000 
December- -- - - | 11,833,750 417,885 8,808,198} 21,088,127 1,658,000 

Total--__. 2 $65,153,462! $64,662,181'$102,766,874| $80,542,003' $20,200,000 





The Convertible Feature 


One feature of the old method of financing continues to be 
followed to some degree. We allude to the tendency to 
make bond issues and preferred stocks more attractive by 
according to the purchaser rights to acquire common stock. 
In the following we bring together the more conspicuous 
issues floated each month of the present year containing 
convertible features of one kind or another, or carrying 
subscription rights or warrants to subscribe for or acquire 
new stock: 

CONSPICUOUS ISSUES FLOATED DURING THE YEAR 1938 
CARRYING CONVERTIBLE FEATURES OR SUBSCRIPTION 
RIGHTS OR WARRANTS 


January 
26,180 shares Bausch & Lomb Optical Co. 5% cum. pref. stock, con~ 
vertible into common stock through 1940 at $25 per share, thereafter 
through 1943 at $27.50 per share, and thereafter to Dec. 31, 1947, at 
$30 per share. 
February, March, and April 
None 


May 
$1,590,000 Rheem Mfg. Co. (Richmond, Col.) 5% conv. debentures, 
series A, April 1, 1948. Convertible into common stock on or prior to 
April 1, 1943, at rates ranging from $14 to $20 per share. 
June 
$39,083,195 Commonwealth Edison Co. conv. deb. 3s, July 1, 1958, 
convertible after Sept. 1, 1938, and at or before maturity into shares of 
the company at the conversion price of $25 per share. 
77.873 shares Philip Morris & Co., Ltd., Inc., 5% conv. cum. pref. 
stock, series A, par $100. Convertible into common stock on a share for 
share basis at any time prior to redemption. 


July 
None 


August 

$3,000,000 Affiliated Fund, Inc., 10-year conv. deb. 5s, Jan. 1, 1948, 
convertible into common stock at any time up to the tenth day prior to 
maturity or redemption, if called for payment, at a a. equal to twice 
the average net asset value of the shares during the calendar year in which 
the converted debenture was issued. 

$25,000,000 Phillips Petroleum Co. conv. deb. 3%s, Sept. 1, 1948, 
convertible into common stock at $47'% per share prior to Sept. 1, 1943, 
and at $55 per share from that date to Sept. 1, 1948. 


September 

$39,251,000 Commonwealth Edison Co. conv. deb. 3%s, July 1, 1958, 
convertible on and after Sept. 1, 1938, and until maturity into common 
stock at $25 per share. 

$30,000,000 the Youngstown Sheet & Tube Co. conv. deb. 4s, Sept. 1, 
1948, convertible on or before March 1, 1948, or in case of earlier redemp- 
tion, on or before redemption date, into common stock at prices ranging 
from $62% per share to $76 12-13 per share. 


October 

$2,500,000 Carrier Corp. conv. deb. 4%s, Oct. 1, 1948, convertible into 
common stock of the company at the following rates: 40 shares through 
Oct. 1, 1941; 36 shares thereafter through Oct. 1, 1944, and 32 shares 
thereafter through July 15, 1948, in each case for $1,000 of debentures. 

60,000 shares Union Premier Food Stores, Inc., conv. pref. stock, 
convertible at the option of the holder into 1% shares of the company’s 
$1 par common stock up to and incl. Jan. 1, 1940; 1 1-3 shares there- 
after to and incl. Jan. 1, 1943, and 1 share thereafter to and incl. Jan. 1, 1945 


November 

60,000 shares National Gypsum Co. $4.59 conv. pref. stock, convertible 
into common stock at $17 per share for the first year through Nov. 30, 
1939; thereafter at $20 per share through Nov. 30 1941; thereafter at $23 
per share through Nov. 30, 1943, and thereafter through Noy. 30, 1945, 
at $26 per share when the conversion privilege ends. 

$600,000 Richmond Radiator Co. 10-year conv. deb. 5s, Nov. 1, 1948, 
convertible for each $50 face value into 15 shares of common stock until 
Noy. 1, 1940, 10 shares until Nov. 1, 1942, and 6 shares thereafter to 


maturity. 
December 
The conspicuous issues during this month have already been mentioned 
above in our remarks of the financing done during December. 


Private Placement of Bonds During 1938 


The volume of private sales of bonds during 1938 attained 
new record levels. These transactions emphasize the re- 
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luctance of issuing companies to enter the open market for 
funds under present conditions and their ability to avoid 
the substantial costs of Federal registration by placing their 
securities directly with permanent investors. In some private 
sales investment banking firms have acted as _inter- 
mediaries between buyer and seller, for which the com- 
mission is usually nominal. Insurance companies are 
generally the largest buyers, one reason being the difficulty 
in their obtaining any sizable amount of publicly offered 
issues. Listed below are the private sales made this year 
which we have recorded. While we do not represent it 
to be a complete list, it undoubtedly comprises the bulk of 
financing of this type. A number of private transactions 
undoubtedly have taken place this year which have not been 
announced or publicized; most of these will come to light 
when annual reports are issued during the next few months. 
The amount of the individual sales during the year ranged 
all the way from $50,000 to $45,000,000. The total of 
sales made privately or semi-privately in 1938 comprised 
107 separate issues totaling $618,186,780, and compares 
with 117 different issues in 1937 aggregating $456,302 ,094. 
Addressograph-Multigraph Corp. 3%% debs., 1953, $2,500,000. 
Atlantic City Ambassador Hotel Corp. Ist 5s, $350,000. 
Alton Water C6. Ist 4s A, 1963, $975,000. 
Bangor & Aroostook KR. equip. trust 244s K, 1938-50, $400,000. 
Bangor & Aroostook RR. equip. trust 24s, L, 1939-50, $1,500,000. 
Bangor Hydro-Electric Co. Ist mtge. 344s, 1963, $600,000. 
Bendix Aviation Corp. 3% debs., 1948, $5,000,000. 
Bridgeport Hydraulic Co. 34s, 1968, $1,490,000. 
Brooklyn Edison Co. 3s, 1968, $4,240,000. 
Buffalo Niagara Electric Corp. en. ref. 3448s D, 1968, $2,375,000. 
California Packing Corp. 2% % debs., 1939-44, $6,000,000. 
California Water Service Co. Ist 4s, 1961, $300,000. 
Cape & Vineyard Electric Co. Ist 4s, 1966, $1,000,000. 
Celanese Corp. of America 414% debs., 1948, $10,090,000. 
Central Maine Power Co. Ist & gen. 4s, 1960, $1,000,000. 
Chicago Daily News Printing Co. Ist mtge. notes, 1953, $4,000,000. 
Chicago Milwaukee St. Paul & Pacific RR. equip. trust 34s, 1939-53, 
$2,235,000. 
Cities Service Gas Co. 3%-3%s, 1940-54, $35,000,000. 
Cohasset Water Co. 4s, 1963, $100,000. 
Columbia Pictures Corp. 44 % debs., 1944, $1,500,000. 
Columbus & Southern Ohio Electric Co. Ist & coll. 34s, 1968, $1,900,000. 
Commonwealth Edison Co. Ist 34s, I, 1968, $34,000,000. 
Connecticut Light & Power Co. Ist & ref. 348, H, 1968, $15,000,000. 
Consolidated Gas Electric Light & Power Co. of Baltimore Ist ref. 34s, 
O, 1968, $28,440,000. 
Consolidated Oil Corp. 3%%s, 1950, $25,000,000. 
Detroit Edison Co. gen. & ref. 34s, G, 1966, $15,000,000. 
Devoe & Raynolds Co., Inc., 44% debentures, 1953, $2,000,000. 
Diamond State Telephone Co. 3% debs., 1968, $3,000,000. 
East St. Louis & Interurban Water Co. Ist 44s, series A, 1953, $7,500,000. 
Eastern Air Lines, Inc., 27,778 shs. common stock (par $1), $277,780. 
El Paso Natural Gas Co. Ist 34s, 1953, $6,000,000. 
15th & Chestnut Realty Co. Ist mtge. loan, 1953, $4,000,000. 
Glidden Co. 3,34, 3%, 3% % notes, $3,750,000. 
Goodyear Tire & Rubber Co. ist & coll. 344s, 1958, $40,000,000. 
Hackensack Water Co. ref. 34s, 1968, $14,350, , 
Indiana Associated Telephone Corp. lst 44s, series B, 1965, $400,000. 
Indiana General Service Co. Ist 34s, 1968, $6,500,000. 
Interchemical Corp. 10-year 444% debentures, $2,500,000. 
Intertype Corp. 3% % debentures, 1948, $1,000,000. 
Iowa Power & Light Co. Ist 4s, 1968, $5,700,000. 
Iowa Public Service Co. Ist 5s, 1957, $300,000. 
Jones & Laughlin Steel Corp. ist 4s, B, 1940,46, $8,100,000. 
Jones & Laughlin Steel Corp. lst 44s, 1947-50, 35,400,000. 
Kansas Electric Power Co. Ist 34s, series A, 1966, $1,000,000. 
—Laclede Steel Co. 2% % notes, 1941, $750,000. 
Langendorf United Bakeries, Inc., 5s, 1950, $500,000. 
Lawrence Gas & Electric Co. Ist 3s, 1968, $1,500,000. 
4 & R.) Lazarus & Co. 4-44 % loan, $3,250,000. 
ng Island Lighting Co. 1st ref. 4s, series C, 1960, $2,300,000. 
M mn Gas & Electric Co. Ist 4s, 1960, $1, J A 
McKeesport Tin Plate Co. 10-year debentures, $6,000,000. 
Middle States Telephone Co. of Ll. Ist 44s, 1963, $950,000. 
Minnesota Valley Cannery Co. 44s, $660,000. 
Mississippi Valley Public Service Co. Ist 4s, 1963, $2,100,000. 
National Cash Register Co. 34% debentures, 1953, $6,000,000. 
New Bedford Gas & Edison Light Co. 34 % serial notes, $1,000,000. 
New England Telep. & Teleg. Co. Ist mtge. 34s, 1968, $20.000,000. 
New York New Haven & Hartford RR. equip. trust 3%s, $1,640,000. 
New York New Haven & Hartford RR. equip. trust 4s, 1939-48, $1,640,000. 
New York & Queens Elec. Lt. & Pr. Co. Ist & cons. 34s, 1968, $10,000,000. 
New York State Electric & Gas Corp. 4% serial notes, $2,000,000. 
(J. J.) Newberry Co. 1,000 shares series A 5% pref. stock, $101,000. 
Northern Natural Gas Co. 44% % debentures, 1948, $3,000,000. 
Ohio Oil Co. notes, 1939-45, $7,000,000. 
Ohio Oil Co. 3% % debentures, 1953, $14,000,000. 
Okonite Co. 4% % debentures, 1953, $1,500,000. 
Old Dominion Water Co. Ist 4s, 1948, $300,000. 
Pacific Gas & Electric Co. Ist & ref. 3 4s, series I, 1966, $15,000,000. 
Pan American Petroleum & Transport Co. 3% % notes, 1939-50, $5,500,000. 
Panhandle Producing & Refining Co. 5% conv. notes, $600, : 
Pennsylvania RR. equip. trust 2%s, I, 1939-53, $6,330,000. 
Pillsbury Flour Mills Co. Ist 3%s, 1953, $6,000,000. 
Pittsfield Coal Gas Co. 4% notes, 1948, $500,000. 
Public Service Co. of New Hampshire lst 3%s, series C, 1960, $750,000. 
Public Service Electric & Gas Co. Ist & ref. 3%s, 1966, $1,000,000. 
Publication Corp. 5% mtge. loan, 1938-48, $500.000. 
a on Fredericksburg & Potomac RR. equip. trust 24s, 1939-48, 
40,000. 
eer & Lake Ontario Water Service Corp. Ist mtge. 5s, 1951, 
1,265,000. 
Rockland Light & Power Co. Ist ref. 3%s, B, 1961, $742,000. 
San Diego Water Supply Co. Ist 3%s, 1955, $2,800,000. 
Seaboard Air Line Ry. equip. trust 4s, GG, $1,508,000. 
Shell Union Oil Corp. 3% % debentures, 1953, $25,000,000. 
John) Shillito Co. 44% notes, $1,540,000. 
imonds Saw & Steel Co. 14% to 3%% notes, 1939-48, $1,590,000. 
Southeastern Telephone Co. Ist 4s, 1963, $50, " 
Southern Indiana Gas & Electric Co. Ist 34s, 1961, $800,000. 
Southern New England Telephone Co. 3 4 % debentures, 1968, $8,000,000. 
Standard Oil Co. (N. J.) 1%, 2,24%,2%,2%% serial notes, $4,000,000. 
Standard Oil Co. (Ohio) 34%% debentures, 1948, $5,000,000. 
Superior Steel Co. Ist 5s, $1,250,000. 
Upstate Telephone Corp. of New York Ist 4s, 1963, $1,000,000. 
Union Carbide & Carbon Corp. 3% debs, 1953, $40,000,000. 
United States Rubber Co. Ist mtge. 44s, 1958, $45,000,000. 
Universal Consolidated Oil Co. 24-year notes, $300,000. 
Washington & Franklin Ry. Ist 44s, 1954, $378,000. 
Washington Gas Light Co. ref. 4s, 1963, $8,500,000. 
West Penn Power Co. Ist 34s, J, 1968, $17,000,000. 
Wisconsin Public Service Corp. 1st 4s, 1963, $2,500,000. 
Wood Preserving Co. 4% loan, 1948. $2,000,000. 
Yonkers Electric Light & Power Co. 34% debentures, 1950, $9,515,000. 


REVISED GRAND TOTALS OF THE NEW FINANCING DONE DURING 
THE CALENDAR YEAR 1938 


I Ns inca oy ner hg $119,894,413 ; August__...--.----.-..-- $415,179,181 
OE. so sa npuccdsicas 200,518,612 | September _____--_--..--- 238,820,255 
CE io iid nit wks neg eeabeces 245,747,393 | October__-.....---------- 764,803 ,873 
Dt) iduaiihenbtueaks se 352,212,019 | November -___-_--------- 389,383,275 
REET A+ stwadiakdacensena 221,127,172 | December - -._...--.------- 452,677 ,064 
CS Me eee oe Ss we le 513,114,398 —_———_ —— 

Srevanieeet TOU. 62a ccccccsst $4,384,201,545 
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United States Financing—Its Magnitude 

It remains for us to show the exact extent to which United 
States financing has been conducted during the period under 
review, namely the 12 months of the calendar year 1938. 
It is important in our study that we distinguish between 
financing which represents distinctly new capital and repre- 
sents an increase, therefore, in the indebtedness of the 
Government, and borrowing to provide for the taking up 
and retiring of issues already outstanding, and which are 
to be replaced by the new issues. This is particularly 
true with reference to the placing of United States Govern- 
ment securities. Treasury bills are all the time maturing 
and have to be replaced with other issues, while Treasury 
certificates of indebtedness are another form of short-term 
borrowing which has to be renewed periodically without 
adding to the volume of the outstanding public indebtedness. 
So long as the Government was showing huge surpluses 
and the public indebtedness was, as a result, being steadily 
and largely reduced, the matter was of little consequence, 
but now that there is a budget deficit of growing proportions 
(as a result both of the ordinary expenditures and of the 
extraordinary outlays) it is important to know the exact 
extent to which the Government funds itself obliged to run 
into new indebtedness. 

United States Government issues appeared in the usual 
order during the month of December. The month’s finane- 
ing amounted to $2,063,891,500 and comprised four single 
offerings of Treasury bills on a discount basis, an offering 
of 234% Treasury bonds at par, an offering of 114° Treasury 
notes, and an offering of 2% Treasury bonds which was 
offered only to the holders of 114° Treasury notes due 
Mar. 15, 1939, also offered at par. The details in respect to 
these offerings are recorded further below. In view of the 
magnitude and importance of United States Government 
borrowings, we give below a summary of all Treasury issues 
marketed during December, and also those sold during the 
11 preceding months, furnishing full particulars of the 
various issues and presenting a complete record in that re- 
spect for the entire calendar year of 1938. 


New Treasury Financing During the Month 
of December, 1938 

Secretary of the Treasury Morgenthau on Dee. 1 an- 
nounced a new offering of $100,000,000 or therabouts of 
91-day Treasury bills. The bills were dated Dec. 7 and 
will mature March 8, 1939. Subseriptions to the offering 
totaled $354,169,000, of which $100,983 ,000 was accepted. 
The average price for the bills was 99.996, the average rate 
on a bank discount basis being 0.017°%. Issued to refund 
maturing bills. 

Mr. Morgenthau on Dec. announced a new offering of 
$100,000,000 or thereabouts of 91-day Treasury bills. The 
bills were dated Dec. 14 and will mature March 15, 1939. 
Tenders to the offering totaled $384,501,000, of which 
$100,716,000 was accepted. The average price for the 
bills was 99.997, the average rate on a bank discount basis 
being 0.013%. Issued to refund maturing bills. 

Secretary of the Treasury Morgenthau on Dee. 2 an- 
nounced the Government’s Dee. 15 financing. It involved 
the offering for cash of $400,000,000 or thereabouts of 234% 
bonds of 1960-65, and an issue of $300,000,000 or there- 
abouts of five-year 114% Treasury notes of series B-1943. 
In addition, the notes and bonds were also offered to holders 
of $941 613,750 of the 144% Treasury notes of series C-1939, 
maturing March 15, 1939, or for a new series of nine-year 
2% Treasury bonds of 1947, the exchange in any case to 
be made par for par, with an adjustment of accrued interest 
as of Dec. 15, 1938. The right was reserved by the Sec- 
retary of the Treasury to increase the issues of notes and 
bonds by amounts sufficient to accept all subscripitions of 
the maturing notes tendered and accepted. 

Cash subscriptions to the 234% bonds totaled $5,732,- 
477,150, of which $402 ,876,700 were allotted. The exchange 
subscriptions tendered and allotted for the bonds amounted 
to $188,196,700, making a total of $591,073,400. A total 
of $3,646,857 ,200 was tendered in cash for the 114% notes, 
of which $328,569,000 was allocated. The tenders and 
allotments of the exchange subscriptions for the notes were 
in amount of $39,382,600, bringing to $367,951,600 the 
amount allotted for the new notes. The total subscriptions 
received and allotted for the new 2% Treasury bonds of 
1947 amounted to $701,504,900. The holders of $12,529,550 
of 144% Treasury notes who did not exchange their holdings 
for either the new bonds or notes will be paid in cash when 
they mature on March 15, 1939. The sales of the $731,- 
445,700 of bonds and notes for cash added that amount to 
the working balance of the general fund. 

Mr. Morgenthau on Dec. 15 announced a new offering 
of $100,000,000 or thereabouts of 91-day Treasury bills. 
The bills were dated Dec. 21 and will mature March 22, 
1939. Tenders to the offering totaled $497,667,000, of 
which $100,631,000 was accepted. The average price for 
the bills was 99.999, the average rate on a bank diseount 
basis being 0.006%. Issued to refund maturing bills. 

Secretary of the Treasury Morgenthau on Dee. 21 an- 
nounced a further new offering of $100,000,000 or there- 
abouts of 91-day Treasury bills. The bills were dated 


Dec. 28 and will mature March 29, 1939. Tenders to the 
offering totaled $507,427,000, of which $101,032,000 was 
accepted. Except for $100,000 tendered at a price slightly 
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above par, the bids accepted were tendered at par. Of 


the tenders at this price 78% were accepted. 


It is under- 


stood that in the case of the $100,000, this bid was tendered 


at a price of $10 above par. 


bills. 


Baby bond sales wx? the 
lis 


000,438. Total sales of t 


month 


Issued to replace maturing 


aggregated $49,- 


type of securities during the 
12 months of 1938 have amounted to $552,949,976. 

In the following we show in tabular form the Treasury 
financing done during the 12 months of 1938. 


The results 























show that the Government publicly disposed of $9,692,- 
734,476 in that period, of which $7,103,168,400 went to take 
up existing issues and $2,589 566,076 represented an addition 
to the public debt. For December alone the disposals 
amounted to $2,112,892,338, of which $1,332 ,446,200 com- 
prised refunding and $780,446,138 constituted new debt. 
UNITED STATES TREASURY FINANCING DURING THE FIRST TWELVE 
MONTHS OF 1938 
Detailed figures for first six months appeared in issue of the ‘Chronicle’ dated 
July 9, 1938, page 183) 
PUBLIC FINANCING 























| 

Date | Amount Amount 

Offered | Dated | Due Applted for | Accepted Price Yield 
| ~~ | 

First sis} months} total. .-.|.......---- | 3.953,914,491) 
June 2s\July 6} 91 days!) 189,753,000} 100,001,000;Average 99.994|*0.023% 
July 7\July 13 92 days! 210,024,000; 100,214,000|Average 99.990/)*0.038% 
July 14\July 20} 91 days| 187,824,000} 100,124,000)Average 99.986/*0.054% 
July 21|July 27} 91 days| 264,955,000) 100,224,000|Average 99.985|*0.059% 
J'ly1-30 J'ly 1-30) 10 yrs 43,727,877 43,727,877| Average 75 *2.9% 

July itotal...|......--. | bs tenner ee , 444.290 877 
July 28)Aug. 3) 91 days! 289,356,000) 100,315,000\/Average 99.984|*0.062% 
Aug. 4)Aug. 10; 91 yet 303,121,000! 100,025,000\|Average 99.989|*0.044% 
Aug. 11/Aug. 17) 91 days! 285,722,000) 100,493,000|Average 99.988/*0.047% 
Aug. 18/Aug. 24; 91 days!) 245,680,000; 100,057,000|Average 99.988) *0.048% 
Aug. 25)Aug. 31! 91 days 251,175,000) 100,506,000|Average 99.988) *0.047% 
Aug.1-31)Aug.1-31) 10 yrs. 37,203,344) 37,203,346) 75 *2.9% 

Ver txces eed 

PE Se satcnsddoteseessardess | 538,599,346 
Aug. 30/Sept. 7) 91 days} 228,970,000) 100,148,000|Average 99.988/|*0.049% 
Sept. 8|Sept.14 91 days! 218,666,000} 100,000,000\Average 99.974|*0.103% 
Sept. 8|/June 15]12-14 yrs.|/4,884,592,750| 858,920,200 100 2.50% 
Sept. 8|June 1£| 4% yrs./3,088,775,200| 368,940,300 100 1.125% 
Sept. 15|Sept. 21 91 days| 260,895,000! 100,043,000|Average 99.973/*0.106% 
Sept.22/Sept.2°| 91 days} 279,925,000! 100,026,000|Average 99.964/*0.142° 
Sept1-30|Septi-30| 10 years 34,840,188 | 34,840,188) 7% *2.90% 

Septe|mber to/tal_...._|.....__.---. | 1.662.917.5858 | 
Sept.29/Oct. 5 91 days) 455,786,000 100,125,000|Average 99.992/*0.032% 
Oct. 6)Oct. 13) 91 days) 425,732,000} 100,040,000|)Average 99.995) *0.022% 
Oct. 13)Oct. 1f 91 days! 320,338,000 100,028,000| Average 99.99£|*0.022° 
Oct. 20)Oct. 26 91 days} 297,144,000 100,467 ,00C|Average 99.994)*0.026% 
Oct 1-31| Oct 1-31 10 years 40,215,605 40 ,.215,60' 75 *2.90% 

Octobler total) -_- --|-- 440,875,605 
Oct. 27|Nov. 2] 91 days 399,386,000 100,241,000| Average 99.993) *0.027% 
Nov. I1|Nov. 9] 91 days 331,119,000} 100,729,000) Average 99.994) *0.022% 
Nov. 9|Nov. 16} 91 days 288,457,000) 100,544,000; Average 99.993) *0.027% 
Nov. 17| Nov. 23] 91 days 323,934,000} 100.323,000| Average 99.993) *0.026% 
Nov. 24| Nov. 30| 91 days 325,620,000} 100.304,000| Average 99.995£/*0.021% 
Nov1-30| Nov1-30|} 10 yrs. 37,103,127 37,103,127 75 *2.90% 

Nove|mber tc |tal__---- ee ee 
Dec. 1/Dec. 7| 91 days 354,169,000! 100,983,000|Average 99.996) *0.017% 
Dec. 8|Dec. 14| 91 days 384,501,000} 100,716,000\|Average 99.997)*0.013% 
Dec. 2)Deec. 15) 22-27 yrs|5,920,673,850| 591,073,400 100 2.75% 
Dec. 2/Dec. 15) 9 years! 701,504,900) 701,504,900 100 2.00% 
Dec. 2|)Dec. 15) 5 years |3,686,239,800| 367,951,600 100 1.125% 
Dec. 15|Dec. 21} 91 days 497,667,000; 100,631,000|Average 99.999|*0.006% 
Dec. 21|Dec. 28) 91 days 507,427,000} 101,032,000 x x 
Dec1'31|Dec1’31| 10 years 49,000,438 49,000,438 

Oa eee 2,112,892 ,338 























~* Average rate on a bank discount basis. x Except for $100,000 tendered at a price 
slightly above par, the bids accepted were tendered at par. Of the tenders at this 
price 78% were accepted. 

Use of Funds 
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] 
Type of Total Amount New 
Dated Security Accepted Refunding Indebtedness 
| & by $ 
Dec. 7 \91-day Treas. bills 100,983 ,000 CO ee 
Dec. 14 /91-day Treas. bills | 100,716,006  k) 5 Fees 
Dec. 15- |234% Treas. bonds 591,073 ,400 188,196,700 402,876,700 
Dec. 15 _|2% Treas. bonds 701,504,900 TOL edweseeone 
Dec. 15. ‘ 14% Treas. notes 367,951,600 39,382,600 328,569,000 
Dec. 21- ..-|91-day Treas. bills 100,631,000 MOM 83‘seeseienen 
Dec. 28 ../91-day Treas. bills | 101,032,000 RF eae 
Dec. 1-31 .|U. S. Savings bonds! 49,000,438;  -_._-.._.- 49,000,438 
Total g .--| 2,112,892,338] 1,332,446,200 780,446, 138 
Grand total _! --' %,692,734,476' 7,103,168,400' 2,589, 566,076 





* INTERGOVERNMENT FINANCING 












































1938 Issued Retired Net Issued 
$ $ $ 
First six months total _-. — - 1,467,706,000} 1,018,785,000 448,921,000 
July— 
CL, «view nenascasneduckanel ineioe 1,000,000 x1,000,000 
ikntuthbencencowtecnsvenwt 135,708,000 47,000 135,661,000 
Wd ndbttsereccnnovdsceuee 135,708,000 1,047,000 134,661,000 
August— 
II. sa tags 63 nies eae 82,000 ,000 500,000 81,500,000 
Pt chcvedeectawcoceteeuaueie 52,900,000 2.048 ,000 50,852,000 
,, ee vs cutslee «nw e eee 134,900,000 2,548 ,000 132,352,000 
September— 7 
Certificates _ _ _ _ - eee 1,000,000 5,500,000 x4,500,000 
Notes... ..- : j 34,520,000 40,146,000 x5,626,000 
es xis 35,520,000 45,646,000 x10,126,000 
October j = ; 
Certificates - | 14,600,000 x14,600,000 
Notes - - 33,500,000 2,564,000 30,936,000 
Total 33,500,000 17,164,000 16,336,060 
November | ee 2 ee 
Certificates. .... .--- dul 96 ,000 000 500 ,000 95.500 ,000 
Notes...., 47,660,000 1,541,000 46,059,000 
sc kecwed 143,600,000 2,641,000 141,559,000 


December 


Camtitineten | 32,000,000 500,000 31,500,000 








Notes. 36,110,000 2,057,000} 34,053,000 
Total aed ...| 68,110,000 2,557,000] 65,553,000 
Total 12 months | 2.019,044,000! 1,089,788,000! 929,256,000 





* Comprises sales of special! series certificates and notes; certificates sold to 
Adjusted Service Certificate Fund and \'nemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Act, Alaska 
Railroad Retirement Fund. Postal Savince System and Federal Deposit Insurance 
Corporation. «x Retired. 


The following change should be made in our figures pub- 
lished for January, 1938: 
LONG-TERM BONDS AND NOTES 


Other ind. & mfg. $200,000 Hughes Printing Co. Ist 
M. 5s, 1953 * 


Add 
* $90,000 new capital; $110,000 refunding. 


1e following change sho ) » in our figures pub- 
The foll ha hould be made in our fign k 


lished for June, 1938: 
LONG-TERM BONDS AND NOTES 
Allocation 
Issue of Proceeds 
$1,500,000 Rath Packing Co. 10-year 
deb. 48, 1948 


Class tfication 


Add Other ind. & mfg. 


New cap. 


The following changes should be made in our figure 
published for July, 1938: 


LONG-TERM BONDS AND NOTES 


Allocation 
Classificatton— Issue of Proceeds 

Add Other ind. & mfg. $515,000 Aspinook Corp. Ist, M 
6% bonds New cap, 


The following change should be made in our figures pub- 
lished for November, 1938: 


LONG-TERM BONDS AND NOTES 






































Classtficatton— 


Public utility 


Issue- 


Allocation 
of Proceeds 


$34,000,000 Commonwealth Edison Co. 


Ist M. 


* Transfer $1,190,000 new capital to refunding. 


The following changes should be made in our figures 


published for December, 1937: 
LONG-TERM BONDS AND NOTES 


34s, 1, 1968 


* 


Allocation 


Classtficatton— Jssue— of Proceeds 

Add Public utility $650,000 Clinton Water Works Co., 

gen. M. 4s, 1962 
Add Public utility 3,000,000 Georgia Power Co., Ist. & 

ref. M 5s, 1967 Refunding 
Add Public utility 260.000 Illinois Allied Tel. Co. Ist 

M. 4%s, A, 1957 Refunding 
Add Public utility 2,400,000 Lexington Water Co. Ist. 

M A 4, 1962 
Add Public utility 200,000 Norton Water Co. Ist M. 

4s, 1962 zZ 
Add Public utility 650,000 Southern Natural Gas Co. 

Ist. M 4%s, 1952 New cap. 
Add Oil 929,500 Messer Oil Corp. 10-year 

conv. 6s Refunding 
Add Rubber 200,000 Gillette Rubber Co. Ist M. 

58, 1955 New cap. 

SHORT-TERM BONDS AND NOTES 

Add Other ind. & mfg. 1,200,000 Saco Lowell Shops 4-4\%- 

5% 5-yr. serial loan New cap. 

STOCKS 
Allocation 
Classtfication— Issue— of Proceeds 

Add Other ind. & mfg. $129,081 Clark Controller Co., com. 

stock New cap. 
Add Other ind. & mfg. 260,000 Murray Corp. of America, 

treasury stock New cap. 
Add Other ind. & mfg. 450,797 Saco-Lowell Shops, pref. 

stock New cap. 
Add Other ind. & mfg. 450,796 Saco-Lowell Shops, com. 

stock New cap. 


x $185,000 new capital, $465,000 refunding. 


y $730,000 new capital, 














Type of Total Amount New 
Dated Securtty Accepted Refunding Indebtedness 
s $ $ 
First six months} total.........---- 3,953,914,491| 3,392,224,100 561,690,391 
CS Bescec- 91-day Treas. bills 100,001,000 CE aaa 
duly 16..-... 92-day Treas. bills 100,214,000 100,214,000; ........-.-.- 
| ££. 91-day Treas. bills 100,124,000 100,124,000} ......--.. 
July 27. --. | 91-day Treas. bills 100,224,000 100,224,000; ---.---- : 
July 1-30... |U. 8. Savings bonds Geet tl «= senanteree 43 727,87 
ee, po aeons se 444,290,877 400,563,000 43,727,877 
> ae 91-day Treas. bills 100,315,000 50,021,000 50,294,000 
Aug. 10....-.-- 91-day Treas. bills 100,025,000 50,109,000 49,916,000 
|. ee 91-day Treas. bills 100,493 ,000 50,269,000 50,224,000 
Aug. 24.....-.- 91-day Treas. bills 100,057,000 A J 49,648,000 
BE. Ghencsvee 91-day Treas. bills 100,506,000 50,020,000 50,486,000 
Aug. 1-31__.-|J.S Savings bonds RS EE 37,203,346 
ki cpedeweetaecnmaeesadens 538,599,346 250,828,000 287,771,346 
GO. Fascnnss 91-day Treas. bills 100,148,000 100,148,0C0; ----.-.----- 
Sept. 14_____- 91-day Treas. bills 100.000 ,000 100,000,000; --.-------- 
June 15_._.-_._. | 2%% Treas. bonds 858,520,200 397,239,100 461,681,100 
sume 16.....<- 1%% Treas. notes 368 .940,300 26,850,000 342,090,300 
a 91-day Treas. bills 100,043,000 100,043,000; -.-.-.------ 
Sept. 2k. .....- %l-day Treas. bills 100,026,000 FU ee 
Sept. 1-30_...| U.S. Savings bonds eS eae 34,840,188 
; ee Sere ee ae eee 1,662,917 ,688 824,306,100 838,611,588 
a? Ee 9l-iay Treas. bills 100,125,000 FS a ee 
i 91-day Treas. bills 100,040,000 100,040,000; ---.------ 
oe ee 91-day Treas. bills 100,028,000 NE — ee 
"Fee 91-day Treas. bills 100,467,000 100,467,000} -_-_----_-- 
Oct. 1-31___.| U.S. Savings bonds CS ee 40,215,609 
, Ee Seer gee = eee 440,875,609 400 ,660 ,000 40,215,609 
oe Serres 91-day Treas. bills 100,241,000 100,241,000; -.------ 
fe Se 91-day Treas. bills 100.729,000 Th) a 
Oe, 91-day Teas. bills 100,544,000 100,544,000; --_-.-.---- 
| yy 91-day Treas. bills 100 323.000 100,323,000;  $.-.--..--..- 
Nov. ..--]9l-day Treas. bills 100,304,000 100,304,000; -_.___-. 
Nov. 1-30_.../U. 8. Savings bonds cf ). ire 37,103.127 
MOONE i +n bp LEeR RR oes cekeeee 539,244.127 502,141,000 37,103,127 








$1,670,000 refunding. z$135.000 new capital, $65,000 refunding. 
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26 Financial 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
DECEMBER, 1938 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 


: i hesapeake & Ohio Ry. Co. ref. & impt. M. 3s, F, 
900,008,000 7 ies tt Refunding. "rice, 101%; to yield about 
Offered by Halsey, Stuart & Co., Inc., and Otis 
on behalf of a banking group. 

),000 ,006 i Express Agency, Inc., serial notes, series A- 
eVeows 00 Bawa Se Fane’ ¥ *'939 Dec. 1, 1948. Refunding, 

Price, 100 for all maturities; to yield from 0.375% to 2.50%. 
Offered by Morgan Stanley & Co., Inc., and Kuhn, Loeb 
& Co. 

378,000 Washington & Franklin Ry. Ist M. 4s, Jan. 1, 
tefunding. Price, 102%; to yield about 4.07% 
privately by Brown Harriman & Inc., and 
& Co., Inc. 


3.41%. 
& Co. (Inc.) 


1954. 
Placed 


Co., Stroud 


$46 378,000 ’ 
PUBLIC UTILITIES 
$750,000 Arkansas Western Gas Co. Ist M. series A, 15-year 6s, 
1953. Refunding; working capital Price, 97% and int. 
Underwritten by E. H. Kollins & Sons, Inc. 


4,240,000 Brooklyn Edison Co., Inc., cons. M. 3s, 1968. Refunding. 
Placed privately with Metropolitan Life Insurance Co.; 
Equitable Life Assurance Society of the United States; New 
York Life Insurance Co., and Sun Life Assurance Co. (Can.) 


38° 000 Central Illinois Public Service Co. Ist M.3%s, A, Dec. 1, 

sree 1968. Refunding. Price, 100%; to yield about 3.72%. 
Offered by Halsey, Stuart & Co., Inc.; Glore, Forgan & Co.; 
A. G. Becker & Co., Inc.; Harris, Hall & Co. (Inc.); Bon- 
bright & Co., Inc.; Brown Harriman & Co., Inc.; Lazard 
Freres & Co.; Blyth & Co., Inc.; Central Republic Co.; 
Kidder, Peabody & Co.; W.C. Langley & Co.; Lee Higginson 
Corp.; F. 8. Moseley & Co., and E. H. Rollins & Sons, Inc. 
Other underwriters were: Lehman Brothers; Smith, Barney 
& Co.; A. C. Allyn & Co.; Bancamerica-Blair Corp.; Esta- 
brook & Co.; Hemphill, Noyes & Co.; Hornblower & Weeks; 
Otis & Co.; Paine, Webber & Co.; Securities Co. of Mil- 
waukee, Inc.; Stern, Wampler & Co., Inc.; Stone & Webster 
and Blodget, Inc.; White, Weld & Co.; Dean Witter & Co.; 
Bacon, hipple & Co.; Blair, Bonner & Co.; The Illinois 
Co. of Chicago; Newton, Abbe & Co.; Arthur Perry & Co.; 
Tucker, Anthony & Co., and G. H. Walker & Co. 


10,000,000 Central Illinois Public Service Co. serial debentures, 
374 04s Dec. 1, 1939-48. Refunding. Priced to yield 
from 1.50% to 4.00%. Underwritten by offering houses and 

other underwriters as above. 


35,000,000 Cities Service Gas Co. Ist M. pipeline 3%s and 3%s, 
March 20, 1940-54. Refunding. Placed privately with 
four banks and two insurance companies. 


1,900,000 Columbus & Southern Ohio Electric Co. Ist M. & coll. 
trust 34s, series due 1968. Pay notes and reimburse treas- 
ury for moneys expended in construction, &c. Placed pri- 
vately with Equita le Life Assurance Society of the United 
States and John Hancock Life Insurance Co. 


25,566,600 Commonwealth Edison Co. conv. deb. 3s, July 1, 1958. 
Refunding. Price 100; to yield 3.50%. Convertible at or 
before maturity into common stock at conversion price of 
$25 per share. Offered to stockholders of company. Under- 
written by Halsey, Stuart & Co., Inc.; Brown Harriman 
& Co., Inc.; First Boston Corp.; Glore, Forgan & Co.; Harris, 
Hall & Co. (Inc.); Kidder, Peabody & Co.; Lee Higginson 
Corp.; Lehman Bros.; F. 8. Moseley & Co.; A. G. Becker 
& Co., Inc.; Bonbright & Co., Inc.; Central Republic Co.; 
Clark, Dodge & Co.; Mellon Securities Corp.; Stone & 
Webster and Blodget, Inc.; Bacon, Whipple & Co.; Banc- 
america-Blair Corp.; Blair, Bonner & Co.; Coffin & Burr, 
Inc.; Goldman, Sachs & Co.; Graham, Parsons & Co.; 
Hayden, Stone & Co.; Hemphill, Noyes & Co.; Hornblower 
& Weeks; The Illinois Co. of Chicago; Ladenburg, Thalmann 
& Co.; W. C. Langley & Co.; Lazard Freres & Co.; Paine, 
Webber & Co.; E. H. Rollins & Sons, Inc.; Schroder Rocke- 

Inc.; Stern, Wampler & Co., Inc.; G. H. 

.; White, Weld & Co.; Dean Witter & Co.; 

Mitchell, Hutchins & Co.; A. C. Allyn & Co., Inc.; Ames, 

Emerich & Co., Inc.; Alex. Brown & Sons; H. M. Byllesby 

& Co., Inc.; E. W. Clark & Co.; Paul H. Davis & Co.; R. L. 

Day & OCo.; Dominick & Dominick; Estabrook & Co.; Hall- 

arten & Co.; Newton, Abbe & Co.; Arthur Perry & Co., Inc.; 

t. W. Pressprich & Co.; Schoellkopf, Hutton & Pomeroy, 

Inc.; Schwabacher & Co.; Securities Co. of Milwaukee, Inc.; 

Shields & o0.; Spencer Trask & Co.; Wertheim & Co.; 

Whiting, Weeks & Knowles, Inc.; J. E. Baker & Co.; Baker, 

Weeks & Harden; Bartlett, Knight & Co.; Bodell & Co.; 

Burr, Gannett & Co.; William Cavalier & Co.; Dempsey- 

Detmer & Co.; Dick & Merle-Smith; Eastman, Dillon & Co.; 

Edgar, Ricker & Co.; Farwell, Chapman & Co.; Ferris & 

Hardgrove; First Cleveland Corp.; First of Michigan Corp.; 

Fuller, Cruttenden & Co.; Carter H. Harrison & Co.; Hayden, 

Miller & Co.; W. E. Hutton & Co.; Jackson & Curtis; Kean, 

Taylor & Co.; Kelley, Richardson & Co.; Laurence M. 

Marks & Co.; McGraw & ©o., Inc.; Merrill, Lynch & Co., 

Inc.; Milwaukee Co.; Minsch, Monell & Co., Inc.; Mitchum, 

Tully & Co.; Charles K. Morris & Co., Inc.; G. M.-P. 

Murphy & Co.; Nichols, Terry & Dickinson, Inc.; Otis & Co.; 

Pacific Co. of California; Putnam & Co.; Riter & Co.; Sills, 

Troxell & Minton, Inc.; William R. Staats Co.; Starkweather 

& Co.; Stroud & Co., Inc.; Thrall, West Co.; Tucker, Anthony 

& Co.; Washburn & Co., Inc.; Babcock, Rushton & Co.; 

Alfred L. Baker & Co.; Biddle, Whelen & Co.; Boettcher & 

Co.; Bosworth, Chanute, Laugnbeicge & Co.; Burr & Co., 

Inc.; John W. Clarke, Inc.; R. 8. Dickson & Co., Inc.; Doyle, 

O'Connor & Co.; Equitable Securities Corp.; Fred W. Fairman 

& Co.; Hawley, Huller & Co.; Hickey & Co.; Hoyne, Mellinger 

& Co.; Alfred O’Gara & Co.; Reinholdt & Gardner; Singer, 

Deane & Scribner; Smith Bros. & Co.; Straus Securities Co., 

and Watling, Lerchen & Hayes. 


10,168,000 Consumers Power Co. ist M. 3%s, Nov. 1, 1966. Re- 
funding and provide for purchase of additional property. 
Price, 10444; to yield about 3.01%. Offered by Morgan 
Stanley & Co., Inc.; Bonbright & Co., Inc.; The First Boston 
ps TE Brown Harriman & Co., Inc.; Smith, Barney & Co.; 
E. . Clark & Co.; Mellon Securities Corp.; Coffin & Burr, 
Inc., and Lehman Brothers. 


6,000,000 El Paso Natural Gas Co. Ist M. 3s, 1953. Refunding. 
Placed privately with a group of insurance companies. 


7,750,000 Green Mountain Power Corp. Ist & ref. M. 3%{s, Dec. 1, 
1963. Price, 10144; to yield about 3.66%. Refunding: 
retire bank loan, and reimburse treasury for improvements 
to property. Offered by The First Boston Corp.; Smith, 
Barney & Co.; Coffin & Burr, Inc.; and Brown Harriman 
& Co., Inc. Other underwriters were remy & Stuart & Co., 
Inc.; Bodell & Co., and Chace, Whiteside & Symonds, Inc. 


1,375,000 Green Mountain Power Corp. serial notes, 414%, 1940-53. 
Refunding; retire bank loan, and reimburse treasury for 
improvements to Re ay Priced to yield from 3.50% 
to 4.70%. Offer y_ The First Boston Corp.; Smith, 
Barney & Co.; Coffin & Burr, Inc.; Brown Harriman & Co., 
Inc., and Halsey, Stuart & Co., Inc. 


$140,749,600 


Jan. 7, 1939 


IRON, STEEL, COAL, COPPER, &c. 
$1,250,000 Superior Steel Co. Ist M. conv. 5% bonds. 
retire notes payable. Placed privately. 


Chronicle 


tefunding and 


OTHER INDUSTRIAL AND MANUFACTURING 


2,500,000 Addressograph-Multigraph Corp. l5-year 354% debs.. 
1953. tefunding and provide additional capital for plant 
expansion. Placed privately with an insurance company 

660,000 Minnesota Valley Canning Co. 414% 15-year mtge. loan. 
Refunding, working capital. Placed privately with an insur- 
ance company through Paul Hammond & Co., New York. 

$3,160,000 
OIL 


$21,071,600 Continental Oil Co. 10-year 244% conv. debentures, Dec. 
15, 1948. Repay bank loans and provide for other corporate 
purposes. Price, 100, to yield 2.75%. Offered by company to 
holders of its capital stock. Convertible into capital stock 
up to and including Dec. 15, 1943 at $33 1-3 and thereafter 
until maturity at $40 principal amount of debentures for each 
share of stock. Underwritten by Morgan Stanley & Co., Inc.; 
Kuhn, Loeb & Co.; Blyth & Co., Inc.; Bosworth, Chanute, 
Loughridge & Co.; Alex. Brown & Sons; Brown Harriman & 
Co., Inc.; Clark, Dodge & Co.: Dominick & Dominick; 
The First Boston Corp.; Goldman, Sachs & Co.; Hayden, 
Stone & Co.; Hemphill, Noyes & Co.; Hornblower & Weeks; 
W. E. Hutton & Co.; Kidder, Peabody & Co.; Ladenburg, 
Thalmann & Co.; Lazard Freres & Co.; Lee Higginson Corp.; 
Lehman Brothers; Mellon Securities Corp.; F. S. Moseley 
& Co.; Paine, Webber & Co.; Smith, Barney & Co.; F. S. 
Smithers & Co.; Stone & Webster and Blodget, Inc.; Union 
Securities Corp.; G. H. Walker & Co.; White, Weld & Co.; 
Dean, Witter & Co. , 
4,000,000 Sunray Oil Corp. 5% interest bearing conv. deb. shares 
series A, without fixed maturity. Not less than 60% of 
proceeds to provide for reduction of Ist mtge. instalment 
notes of sub. and balance to provide working capital. Price, 
100% ($25 per series A debenture share). Conv. into common 
stock at rates ranging from $4 to $9 per share. Offered by 
John J. Bergen & Co., Ltd. and Burr & Co., Inc. 
$25,071,600 
LAND, BUILDINGS, &c. 


$300,000 Congregation of the Immaculate Heart (Scranton, Pa.) 
Ist & ref. M, 4s, Nov. 15, 1940-50. Refunding. Price on 
application. Offered by Dempsey-Tegeler & Co., St. Louis, 
Mo. 


350,000 Miarri University, Ohio, 244% dormitory revenue bonds, 
due Nov. 1, 1941-May 1, 1956. New construction. Price 
on application. Offered by the BancOhio Securities Co., 
Columbus, Ohio. 


160,000 St. Monica’s Congregation (Whitefish Bay, Milwaukee, 
Wis.) Ist ref. M, 344s and 4s, A, Sept. 1, 1939-50. Refunding, 
new construction and other corporate purposes. Price, 100%; 
to yield from 2.98% to 3.95%. Offered by B. C. Zeigler & 
Co., West Bend, Wis. 


~ $810,000 , 
STOCKS 


(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at their 
offering prices.) 

PUBLIC UTILITIES 


$4,242,000 Pennsylvania Power Co. 42,000 shares $5 preferred stock, 
no par. Retire $6.60 and $6 preferred stock and provide for 
plant additions. Price, $101 per share. Offered by Bonbright 
& Co., Inc.; Lehman Brothers; Smith, Barney & Co.; E. W. 
Clark & Co.; Stroud & Co., Inc.; W. H. Newbold’s Son & 
Co., and Graham, Parsons & Co. 

795,067 Public Service Co. of New Hampshire, 8,737 shares $5 
div. pref. stock, no par. Repay bank indebtedness incurred 
in completion of new steam plant and to provide for other 
additions and replacements. Price, $91 per share. Offered by 
Coffin & Burr, Inc.: Brown Harriman & Co., Inc.; Arthur 
Sf & Co., Inc.; Paine, Webber & Co. and The First Boston 

Jorp. 


$5,037 ,067 
OTHER INDUSTRIAL AND MANUFACTURING 


$200,000 Forman, Ford & Co. 200,000 shares com. stock, par $1- 
Acquisitions, machinery and working capital. Price, $1 per 
share. Offered by Chrest & Co., Inc., Minneapolis. 


126,150 Liberty Electric Co. (Indianapolis) 84,100 shares com. 
stock, par $1. Working capital. Price, $1.50 per share. 
Offered by Floyd D. Cerf Co., Chicago. 


3,121,940 The Glenn L. Martin Co. 156,097 shares com. stock, par $1- 
Provide for construction of new airfield and other corporate 
purposes. Price, $20 per share. Offered by company to 
holders of its common stock. Rights to subscribe to 57,847 
shares of the stock were purchased from Glenn L. Martin, 
Pres., such shares were publicly offered by Blyth & Co., Inc.; 
Brown Harriman & Co., Inc., and Otis & Co. 


5.625,000 Monsanto Chemical Co. 50,000 shares cum. pref. stock, 
series B, no par, $4.50 div. series. Additional working capital. 
Price, $112 % per share. Offered by Smith, Barney & Co. 


25,000 Skilsaw, Inc., 2,500 shs. 6% conv. preference stock, par $10. 
Provide funds for general corporate purposes. Price, $12 
per share. Convertible share for share inte common stock 
on or before Aug. 31, 1940, and thereafter and on or before 
Aug. 31, 1943, at the rate of 3 shares of preference for 2 
shares of common. Offered by Haskell, Scott & Jennings, 
Inc., Chicago, Il. 


$9,098,090 





OIL 


$1,000,000 Michigan Gas & Oil Corp. 100.000 shares 5% cum. conv. 
pref. stock par $10. Liquidate bank loans; provide funds for de- 
velopment of properties; increase working capital. and pro- 
vide for other corporate purposes. Price, $10 per share. 
Convertible up to Oct. 11, 1939, at rate of 2 shares of pref. 
for 3 shares of common, thereafter to Oct. 11, 1940, at rate 
of 1 share of pref. for 1 share of common, and thereafter 
to Oct. 11, 1941, at rate of 5 shares of pref. for 4 shares of 
common. Offered by Keeler, Baker & Co., Inc., New York. 


MISCELLANEOUS 


$7,500,000 Beneficial Industrial Loan Corp. 150,000 shares prior 
preference stock, $2.50 dividend series of 1938. Retire 
series A pref.stock. Price, $50 pershare. Offered to holders 
of company’s series A pref.stock. Underwritten by Eastman, 
Dillon & Co.; Bancamerica-Blair Corp.; E. H. Rollins & Sons, 
Inc.; Ladenburg, Thalmann & Co.; Alex. Brown & Sons; 
Hayden, Stone & Co.; Riter & Co.; Wm. Cavalier & Co.; 
Hornblower & Weeks; Whiting, Weeks & Knowles: Inc.; 
Mackubin, Legg & Co.; Stroud & Co., Inc.; Putnam & Co.; 
Piper, Jaffray & Hopwood; Mitchum, Tully & Co., and 
Rogers & Tracy, Inc. 

2,113,218 Domestic Finance Corp. (Del.) 74,148 shares $2 div. cum. 
preferrnce stock, no par. Working capital. Price, $28% 
per share. Offered by Smith, Burris & Co. 
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50,000 shares $1.50 cum. conv. 
Pay bank loans and provide 
Offered 
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$1,175,000 Family Loan Society, Inc. 
pref. stock, series A, no par. 
additional working capital. Price, $2344 per share. 
by Bodell & Co. 


350,000 United States Life Insurance Co. in the City of New 
York 70,000 shares of capital stock, par $5. Working 
capital. Offered to stockholders at par. Underwritten by 
S. E. Leroy & Co., New York. 


$11,488,218 
FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 


$55,000,000 Federal National Mortgage Association series B five-year 
1% % notes due Jan. 3, 1944. Provide additional funds to be 
used primarily in purchasing FHA insured mortgages and 
in making loans secured by FHA insured mortgages. Price, 
100; to yield 1.625%. Offered by Reconstruction Finance 
Corporation. 


20,250,000 Federai Intermediate Credit Banks 1% consolidated 
debentures dated Dec. 15, 1938, and due in 3, 9 and 11% 
months. Refunding. Priced at a slight premium over par 
value. Offered by Charles R. Dunn, New York, fiscal agent. 


ISSUES NOT REPRESENTING NEW FINANCING 


$7 .968,750 North American Co. 375,000 shares common stock. Price, 
$2114 per share. Offered by Dillon, Read & Co.; The First 
Boston Corp.; Blyth & Co., Inc.; Brown Harriman & Co., 
Inc.; Smith, Barney & Co.; Stone & Webster and Blodget, 
Inc.; Spencer Trask & Co.; Goldman, Sachs & Co.; Bon- 
bright & Co., Inc.; Union Securities Corp.; Shields & Co.; 
Kidder, Peabody & Co., and Riter & Co. Other under- 
writers were: Lehman Brothers; Mellon Securities Corp.; 
Clark, Dodge & Co.; Glore, Forgan & Co.; W.. CC. Langley 
& Co.; Lazard Freres & Co.; Lee Higginson Corp.; F. 8. 
Moseley & Co.; Otis & Co.; E. H. Rollins & Sons, Inc.; 
Schroder Rockefeller & Co., inc.; Securities Co. of Mil- 
waukee, Inc.; Tucker, Anthony & Co.; White, Weld & Co.; 
Central Republic Co.; Hornblower & Weeks; Jackson & 
Curtis; L. F. Rothschild & Co.; Coffin & Burr, Inc.; W. E. 
Hutton & Co.; Dean Witter & Co.; Baker, Weeks & Harden; 
Bancamerica-Blair Corp.; Eastman, Dillon & Co.; Hayden, 
Stone & Co.; Hemphill, Noyes & Co.; Laurence M. Marks 
& Co.; G. M.-P. Murphy & Co.; R. W. Pressprich & Co.; 
G. H. Walker & Co.; A. G. Becker & Co., Inc.; Alex. Brown 
& Sons; Dominick & Dominick; Estabrook & Co.; Graham, 
Parsons & Co.; Granbery, Marache & Lord; Hayden, Miller 
& Co.; Paine, Webber & Co.; Reynolds & Co.; A. C. Allyn 
& Co., Inc.; Bacon, Whipple & Co.; J. E. Baker & Co.; 
H. M. Byllesby & Co., Inc.; Hallgarten & Co.; Carl M. 
b, Rhoades & Co.; Merrill, Lynch & Co., Inc.; Schwa- 
bacher & Co.; Singer, Deane & Scribner; Smith, Moore & 
Co.; Stern, Wampler & Co., Inc.; Wertheim & Co.; Whiting, 
Weeks & Knowles, Inc.; Y. E. Booker & Co.; Field, Richards 
& Shepard, Inc.; Hawley, Huller & Co.; Johnson, Lemon 
& Co.; Merrill, Turben & Co.; William R. Staats Co.; Stein 
Bros. & Boyce; Stroud & Co., Inc.; Winthrop, Mitchell & 
Co., and R. F. Griggs Co. 


3,315,000 Southeastern Greyhound Lines 170,000 shares common 
stock, par $5. Price,$19% pershare. Offered by Hemphill, 
Noyes & Co. and associates. 


550,000 Western Utilities Corp. 6% notes, due Nov. 15, 1952. 
Price, 65. Offered by H. M. Byllesby & Co., Inc. 


$11,833,750 
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Monetary Policies of the United States 
1932-1938 


By Dr. James Daniel Paris. New York: 
Columbia University Press 


Return to an international gold standard “to promote 
confidence in the currency and to prevent watering”’ is advo- 
eated by Dr. James Daniel Paris, research economist, in a 
study of ‘Monetary Policies of the United States, 1932- 
1938,”’ published by the Columbia University Press, New 
York. Silver dilution of the currency ought to be brought to 
an end; and ‘“‘Greenbacks”’ should be retired, and the right to 
issue them in the future revoked, Dr. Paris declares. ‘““We 
are on a so-called ‘streamlined’ gold standard, that is, a gold 
standard which can go up, down or sidewise with little, if 
any, friction,’’ Dr. Paris says. He further states that “such 
a gold standard is in reality a managed currency standard 
and not a gold standard at all. We are also on somewhat of 
a silver standard; that is, we accept all the newly-mined do- 
mestic silver offered to the Treasury, purchase some silver in 
world markets, and issue silver certificates. 

“This phase of the Administration’s monetary policies, 
which could have been allowed to expire on Dec. 31, 1937, 
was extended instead. It will thus continue to give our 
currency a surfeit of silver seasoning. We are also on a 
restricted bimetallic standard, with both gold and silver as 
part of our standard money. 

“The real fact of the matter is that we are on no fixed cur- 
rency standard at all. Whatever the basis of our 24-hour 
operations, it is not gold, nor silver, nor a combination of the 
two. 

“Our circulation is not an automatic, self-adjusting cur- 
rency. As for its being a managed currency, we do not know 
upon what principle it is being managed. The Nation’s 
currency is indeed on a day-to-day basis, with no definite, 
fixed objective, no commonly-known standard of operation 
and no underlying, permanent policy.’’ 

Discussing the “gold glut” problem, Dr. Paris points out 
that it should now be possible to resume the full gold stand- 
ard in international dealings. 








President Roosevelt in}Annual Message to Congress Asks National Unity to Preserve Democracy 
—Refers to Disturbance Abroad Which He Says Challenges Religion, Democracy and Inter- 
national Good Faith—Advocates ‘‘Adequate Defense’’-Again Requests Passage of Reorgani- 
zation Bill and Suggests Legislation to Aid Railroads—Admits Necessity of Amending Some 


New Deal Measures 

President Roosevelt, in his message delivered in person 
before a joint session of the Seventy-sixth Congress (first 
session) on Jan. 4, called upon the United States to be pre- 
pared to defend democracy and democratic ideals. His 
address, devoted principally to the foreign situation, urged 
the American people to meet the threat of international law- 
lessness by forming a united front. ‘‘Storms from abroad,” 
the President said, “directly challenge three institutions 
indispensable to Americans, now as always. The first is 
religion. It is the source of the other two—democracy and 
international good faith.” - 

President Roosevelt’s annual message to Congress was 
delivered before crowded galleries in the Hall of Representa- 
tives whien convened at 12 o’clock noon, and recessed pending 
the arrival of the President, the Senate and the Cabinet 
officers. 

From Associated Press advices from Washington Jan. 4 
we quote: 

Mrs. Franklin D. Roosevelt and the President's mother stepped into the 
gallery reserved for presidential guests 10 minutes before Mr. Roosevelt 
began speaking. 

There was loud applause as Mr. Roosevelt entered the chamber on the 
arm of his military aide, Col. E. M. Watson. Heshook hands with Messrs. 
Bankhead and Garner. 

The Chief Executive, reading from a manuscript bound in a looseleaf 
notebook, leaned forward over the speaker's dais as he started his address. 

Harry Hopkins, newly appointed Secretary of Commerce, Secretary 
Ickes and Under-Secretary Sumner Welles of the State Department were 
among the Cabinet members present as the President told his intently 
listening audience that ‘‘we have now passed the period of internal conflict 
in the launching of our program of social reform’’ and that international 
developments now have set the country ‘‘on a race to make democracy 
work.”’ 


In referring to the three institutions “indispensable to 
Americans”’ the President added: 


Religion, by teaching man his relationship to God, gives the individual 
a sense of his own dignity and teaches him to respect himself by respecting 
his neighbors. 

Democracy, the practice of self-government, is a covenant among free 
men (to respect the rights and liberties of their fellows. 

International good faith, a sister of democracy, springs from the will of 
civilized nations of men to respect the rights and liberties of other nations 
of men. 

In a modern civilizacion, all three—religion, democracy and international 
good faith—complement each other. 


Where freedom of religion has been attacked the attack has come from 
sources opposed to democracy. Where democracy has been overthrown, 
the spirit of free worship has disappeared. And where religion and dem- 
ocracy have vanished, good faith and reason in international affairs have 
given way to strident ambition and brute force. 

An ordering of society which relegates religion, democracy and good faith 
among vations to the background can find no place within it for the ideals 
of the Prince of Peace. The United States rejects such an ordering, and’ 
retains its ancient faith. 

There comes a time in the affairs of men when they must prepare to defend 
not their homes alone but the tenets of faith and humanity on which their 
churches, their governments and their very civilization are founded. The 
defense of religion, of democracy and of good faith among nations is all the 
same fight. To save one we must now make up our minds to save all. 


Mr. Roosevelt declared that the United States intends to 
do its share in protecting the Western Hemisphere and the 
democratic ideal ‘‘against storms from any quarter.”’ The 
American people and the American resources, he said, are 
pledged to secure that protection. It is not necessary to 
intervene in the affairs of other nations by force of arms, he 
pointed out. He then added the following passage: 

But the mere fact that we rightly dectine to intervene with arms to prevent 
acts of aggression does not mean that we must act as if there were no aggres- 
sion at all. Words may be futile, but war is not the only means of com- 
manding a decent respect for the opinions of mankind. There are many 
methods short of war, but stronger and more effective than mere words, of 
bringing home to aggressor governments the aggregate sentiments of our 
own people. 

At the very least, we can and should avoid any accion, or any lack of 
action, which will encourage, assist or build up an aggressor. We have 
learned that when we deliberately try to legislate neutrality, our neutrality 
laws may operate unevenly and unfairly—may actually give aid to an aggres- 
sor and deny it to the victim. The instinct of self-preservation should 
warn us that we ought not to let that happen amy more. ... 

Under modern conditions what we mean by “adequate defense’’—a 
policy subscribed to by all—must be divided into three elements. First, 
we must have armed forces and defenses strong enough to ward off sudden 
attack against strategic positions and key facilities essential to insure 
sustained resistance and ultimate victory. Secondly, we must have the 
organization and location of those key facilities so that they may be im- 
mediately utilized and rapidly expanded to meet all needs without danger of 
serious interruption by enemy attack. 

In the course of a few days I shall send you a special message making 
recommendations for those two essentials of defense against danger which 
we cannot safely assume will not come. 


Among the items of domestic legislation recommended by 
the President were the enactment of a Government reorgan- 
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ization bill and the writing of laws to aid the railroads. He 
urged a revision of the Social Security Act and the inaugur- 
ation of a system of health insurance, as well as endeavors to 
end ‘“‘factional”’ labor strife and employer-employee disputes. 
Mr. Roosevelt defended his Administration’s spending 
program, and warned Congress that if it cut expenditures 
drastically it must be prepared to suffer the consequences, 
including the probability of a lower national income. 

The President asserted that ‘‘our Nation’s program of 
social and economic reform is a part of defense as basic as 
armaments themselves.” ‘‘The Nation” he says “looks to 
the Congress to improve the new machinery which we have 
permanently installed, provided that in the process the social 
usefulness of the machinery is not destroyed or impaired. 
He added: 

All of us agree that we should simplify and improve laws if experience 
and operation clearly demonstrate the need. For instance, ail of us want 
better provision for our older people under our social security legislation. 
For the medically needy we must provide better care 

Most of us agree that for the sake of employer and employee alike we 
must find ways to end factional i:abor strife and employ er-employee disputes 

Most of us recognize that none of these tools can be put to maximum 
effectiveness unless the executive processes of government are revamped— 
reorganized, if you will—into more effecti e combination. ° 
» With this exception of legislation to provide greater government efficiency, 
and with the exception of legislation to ameliorate our railroad and other 
transportation problems, the last three Congresses have met in part or in 
whole the pressing needs of the new order of things. 
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Elsewhere in his address the President stated that ‘it does 
not seem logical to me, at the moment we seek to increase 
production and consumption, for the Federal Government to 
consider a drastic curtailment of its own investments.” He 


also said: 

If Government activities are fully maintained, there is a good prospect 
of our becoming an $80,000,000,000 country in a very short time. With 
such a national income, present tax laws will yield enough each year to 
balance each year’s expenses. 

It is my conviction that down in their hearts the American public— 
industry, agriculture, finance—-wants this Congress to do whatever needs 
to be done to raise our national income to $80,000,000 ,000 a year. 


In speaking of dictatorship, Mr. Roosevelt said: 

It will cost us taxes and the voluntary risk of capital to attain some of 
the practical advantages which other forms of government have acquired 

Dictatorship, however, involves costs which the American people will 
never pay: The cost of our spiritual values. The cost of the blessed right of 
being able to say what we please, the cost of freedom of religion. The cost 
of seeing our capital confiscated. The cost of being cast into a concentra- 
tion camp. The cost of being afraid to walk down the street with the 
wron neighbor. The cost of having our children brought up not as free and 
dignified human beings, but as pawns molded and enslaved by a machine. 

If the avoidance of these costs means taxes on my income; if avoiding 
these costs means taxes on my estate at death, I would bear those taxes 
willingly as the price of my breathing and my children breathing the free 
air of a free country, as the price of a living and not a dead world. 


The President’s message to Congress is given in full else- 
where in this issue. 








Budget Message of President Roosevelt—Appropriations of $10,190,311,483 Recommended for 1940 
Fiscal Year—Expenditures Estimated at $8,995,663,200 with Receipts at $5,669,320,000—Net 
Deficit of $3,326,343,200—Incident to Expenditures Necessity for Expanding National Expense 
is Noted—Farm Program also Adds to Cost of Budget--Recommendations 


In his annual budget message transmitted to Congress on 
Jan. 5 President Roosevelt recommends appropriations of 
$10,190,311,483, these figures including appropriations ‘‘for 
the postal service, District of Columbia, and probable 
supplemental items.”’ 

The estimated net deficit for the fiscal year 1940 is $3,526,- 
343,200, or, says the President, $645,916 ,000 less than the net 
deficit for the current fiscal year. The gross public debt on 
June 30, 1940 is estimated at $44,457,845,210. Receipts 
in 1940 are estimated at $5,669,320,000, while expenditures 
are figured at $8,995,663 ,200, which according to the budget 
message is $496,666,000 less than the amount estimated for 
1939. Excluding public debt retirements, says the message, 
“the net deficit for 1939 is now estimated at $3,972,259,000, 
as compared with an actual net deficit in 1938 of $1,384,160,- 
931.”" The total expenditures (exclusive of expenditures 
for debt retirement and those payable from postal revenue) 
for the fiscal year 1939 are now estimated at $9,492,329 ,000; 
receipts for the fiscal year 1939, the President reports, 
“will be $5,520,070,000, or $399,367,000 less than was 
anticipated in the budget estimates last January and $721,- 
591,000 less than for 1938.”’ In his survey of the needs for 
1940 the President states: 

It should be pointed out, however, that the increase in the debt by 
reason of the deficit does not mean that the Treasury will borrow that ad- 
ditional sum on the market. There will be available during the fiscal year 
for investment in special issues of government obligations the net sum 
of approximately $950,000,000, which represents investments of $579,000,- 
000 from the old-age reserve account, $271,000,000 from the unemployment 
trust fund, and $100,000,000 from the railroad and government employees’ 
retirement funds and from veterans’. 

The President in his message also observes: 

The excess of expenditures over revenues in the ordinary classification 
is attributable to various causes: New functions undertaken; more carrying 
charges on the National debt, though at lower interest rates, and the in- 
auguration of the social security and agricultural programs. Under all of 
these classifications, new expenditures have been added without correspond- 
ing increases in taxes. 

Fixed costs have also increased because of numerous new appropriations 
for grants and subsidies. 

Another type of expenditure has been forced upon us in increasing volume 
by the real necessity for expanding our National defense. . . . A 
large part of additional National defense expenditures should, I think 
put in a special category on a temporary basis. 


The President’s budget message follows in full: 
BUDGET MESSAGE OF THE PRESIDENT 
To the Congress of the United States: 

Pursuant to provisions of law, I transmit herewith the Budget of the 
United States Government for the fiscal year ending June 30, 1940, together 
with this message, which is an integral part therof. The estimates in this 
Budget are based upon a continuation of all taxes now in force and upon a 
careful analysis of the existing obligations and future needs of the Govern- 
ment. I, therefore, recommend appropriations for the purposes specifically 
detailed in the tables which follow. 


The Budget and the National Income 

Taxation yields almost all of the income of the Government, leaving less 
than 5% to come from miscellaneous sources. Revenue from taxes depends 
mainly on two factors: The rate of taxation and the total of the national 
income. This holds true not only of direct taxes on personal and corporate 
income but also of what are known as ad valorem taxes or other forms of 
indirect taxes, for the very good reason that the volume and value of goods 
produced or articles imported vary with the rise or fall of the Nation’s total 
income. 

We can and do fix the rate of taxation definitely by law. We cannot by 
a simple legislative act raise the level of national income, but our experience 
in the last few years has amply demonstrated that through wise fiscal 
policies and other acts of government we can do much to stimulate it. 

Today the Nation's income is in the neighborhood of 60 billion dollars a 
year. A few years ago it was much lower. It is our belief that it ought to 


be much higher. 


In order that you May know the amount of revenue which the Govern- 
ment May expect under the existing tax structure as the national income 
rises, the following table is submitted. It shows the estimated revenues 
whicb may be derived when national] income reaches certain levels between 
70 billion and 90 billion dollars. 

ESTIMATED FEDERAL RECEIPTS* BY PRINCIPAL SOURCES, AT 
CERTAIN ASSUMED LEVELS OF NATIONAL INCOME BASED ON 
DECEMBER, 1938 TAX RATES 











{In billions of dollars] 

National Income 70 80 90 

I UN 8 en can hae 2.5 3.9 5.7 
Miscellaneous internal revenue. --- .--._--- 2.2 2.6 3.1 
(oa a ES ee a ee 4 5 sy 
Miscellaneous receipts - - - - _- aeiterirm ned 2 2 2 
PG tatediens cnvnnrenswerennes BS 8 9 
(0 a ee ee 6.0 8.0 10.6 














PP liabilities excluding trust accounts. Pay-roll taxes at calendar year 1938 
ra e 

The table is not intended to indicate the national income for any particular - 
year and, of necessity, the estimates are rough and may vary somewhat 
either way. Since taxes are paid from one month to 15 months after 
income is realized, the achievement of a 90 billion dollar national income in 
one year will not, for instance, mean tax collections of 10 billion dollars in 
that same year. This table is an indicator and not a gauge. 

During the past nine fiscal years—a period which has seen the national 
income drop from a high of 81 billion dollars in the calendar year 1929 to 
around 40 billion dollars in 1932 and rise again to about 70 billion dollars 
in 1937—Federal revenues, even though on a higher tax base, have never 
completely covered expenditures. ; 

We require continual study of the revenues necessary to carry on the 
normal functions of the Federal Government and of the role which Federal 
policy should play in the stabilization of the national economy. 

This study includes a consideration of: (a) The practicability of reclassify- 
ing expenditures on a functional basis and the most appropriate methods of 
financing the different classifications (b) the problem of human security 
including relief and its costs; (c) the correlation between national income on 
the one hand and Government receipts and expenditures on the other. 


Ordinary Expenditures 

The expenditure side of a budget may be divided into two major classes, 
namely—ordinary , which includes the operating expenditures for the norma] 
and continuing functions of government, and extraordinary, which includes 
those expenditures required to meet the non-operating or the unusual costs 
of government. 

General public works of an annual recurring nature may fall in either class, 
but in view of their flexibility they have been classed as extraordinary for the 
purpose of this statement. 

The foregoing table shows that the excess of expenditures over revenues 
in the ordinary classification is attributable to various causes: New functions 
undertaken; more carrying charges on the national debt, though at lower 
interest rates; and the inauguration of the social security and agricultural 
programs. Under all of these classifications, new expenditures have been 
added without corresponding increases in taxes. 

Fixed costs have also increased because of numerous new appropriations 
for grants and subsidies. 

Another type of expenditure has been forced upon us in increasing volume 
by the real necessity for expanding our national defense. We are all aware 
of the grave and unsettling developments in the field of international relations 
during the past few years. Because of the conditions of modern warfare, 
we must now perform in advance tasks that formerly could be postponed 
until war had become imminent. A large part of additional national defense 
expenditures should, I think, be put in a special category on a temporary 
basis. 

The operating expenses of the Government have also increased because 
of reductions in the hours of work of certain classes of Federal employees, 
and because of expansion of the normal functions of the Government with 
the growth of the country. 

Among the new governmental functions which have added to the costs of 
the ordinary budget, the farm program is outstanding. Soil conservation 
expenditures and other outlays for the crop adjustment program which are 
of a continuing nature and produce no direct return to the Federal Govern- 
ment have been only partially covered by new revenues. 

A new, and partly self-financing, addition was made to the ordinary 
expenditures when the Social Security Act was passed to safeguard the 
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economic security of a large pertion of our population. However, no pro- 
vision was made for revenues which would pay for grants to States for old- 
age assistance, for maternal and child welfare, for public health work, and 
for aid to dependent children and the blind, which expenditures in 1940 
will approximate $286,000,000. Furthermore, consideration is now being 
given to plans for spreading the coverage of, and for revising the benefits 
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under, the Social Security Act, and for improving public health facilities. 
These plans present major questions of future national Policy and directly 
affect the Budget. 

An analysis of receipts and expenditures by major classes over a 10-year 
period, as set forth in the following table, indicates the nature of the 
problems to be studied. 








ACTUAL AND ESTIMATED RECEIPTS AND EXPENDITURES OF THE GOVERNMENT FOR THE FISCAL YEARS 1931-40 
(Classifications Include Erpenditures from Both General and Emergency Funds) 
{In millions of dollars] 











































































































Total, Estimated Actual 
1931 — Se — —_—__—__— ~ > 
1940 1940 1939 1938 1937 1936 1935 1934 1933 1932 1931 
Receipts L ee seas oe oe re ee ee eee 
Internal revenue: 
Income tax--- ----_..-------------------------------------- 15,789 1,903 2 oar 2,635 . 2,158 1,427 1,099 818 746 1,057 1,860 
Tax on unjust enrichment - - -- - - ------- ieee tow 24 6 6 a tthe i _— meg ov 
Miscellaneous internal revenue- ------.-.-------------------- 16,035 | 2,333 | 2,17 3 2.280 >181 | 2.009] 1.657] 1.470 858 504 570 
Taxes under Social Security Act --.-----.-.----------.---------- 2,153 686 611 604 252 oe pgercdes pbs neg vielen a 
Taxes upon carriers and their employees - -- -- -_ - aa 383 124 109 150 Phi el life ss ome reels a ga 
Processing tax on farm products----..-.....-.----.--- seh > 951 : : pb x 77 52] 353 wih Noes oil 
Railroad Unemployment Insurance Act---._-.-.----_---_____-- 5 5 pbs evi ds i a si ss ae he 
Customs - . - - - --~-~--------------------------- += -2--------- 3,583 404 335 359 486 387 343 313 251 328 377 
Miscellaneous receipts... ------------------------------------- 2,110 208 200 208 211 216 180 162 225 117 323 
Total receipts - - ..--------------------- ~--------- 41,033 | 5,669 | 5,520 | 6,242 5,294 | 4,116 3.800 3.116 |. 2,080 2.006 | 3.190 
Expenditures a 7. ‘ F 4 = a = asia 
Ordinary expenditures: 
Legislative, judicial and civil establishments: 
se mteeeawce dm eeeome 197 22 21 21 21 22 18 16 16 19 21 
Et a 66.6 6b pes nddscescescnsnteusnds 1,050 136 152 134 149 119 71 63 66 94 66 
Department of Commerce----.-_-....----- oS6Hs OSES ores ees 358 49 31 30 33 37 33 25 33 39 48 
Department of the Interior. -----.----------------- ie naie oe 694 92 95 92 73 62 65 45 54 61 55 
Department of Justice... -.-.-..--------------------------- 405 5 42 41 37 38 33 31 42 48 43 
Department of Labor- - - ---.-.---------------------------- 197 22 20 26 31 27 18 12 14 15 12 
Post Office Department (deficiency) - ----...--------------- 876 53 57 47 39 86 64 64 117 203 146 
RE ns ccamanenannntvanesunedaenae i 159 17 17 17 17 17 16 il 15 17 15 
Treasury Department. ........-..--.--.--+--------------- 1,452 170 165 156 155 145 123 111 132 159 136 
War Department (non-military) --..----------------------- 490 51 54 52 54 47 50 44 43 47 48 
District of Columbia (United States share) -.----.---- a 64 5 5 5 5 6 5 6 8 10 9 
Independent offices and commissions -------.--.----.------- 735 148 120 91 75 69 66 30 44 44 48 
SP EENN ob bsccbesebeddastecaseessséceues< 70 50 20 | “2 Spaow. se pee ae ee yet 
————— —— — —|-—— —_ ha o— a 
Total, legislative, judicial and civil. --.------------------ 6.747 | 865 799 712 689 675 562 458 584 756 647 
MetRNth GUNNER 0 0» «= 00002 00 e-enne nn ese anne + aon ee denesee 8,019 | 1,126] 1,017] 980] 895] sso] 663 494| 6331 6641 667 
Fee PUEENED GUE UUIOTEND. 6 5 55 no een wows cecoccceecon 9,050 539 540 572 1,128 2.348 604 554 849 973 943 
oS ee ee -< 8,045 1,050 976 926 866 749 821 757 689 599 612 
Metunds Of Te0mges. . . ...-.- - 22-2002 -<~--2e---- ennnenss 750 71 66 100 56 54 77 64 70 101 91 
Agricultural Adjustment program. ----.---------------------- 3,820 694 703 362 527 533 712 229 Siem A ing ages 
Db adhniededas avesadeseuncdeudnivens~3h=5é 2,915 928 833 678 448 Eh bed Bsr WE es Ao 
SN Ge oi oil hin Sitio ste cwondsescwersicecscese- 390 127 112 145 6 ry ae ayes ee act eS 
Government employees retirement funds- ------.--_------.---- 428 87 75 73 47 41 21 21 21 21 21 
Other (Commodity Credit losses, settlement of war claims, &c.)- 171 rans meeps 98 1 1 *3 14 5 49 6 
GP PRTTRORORE THOMAS... 5 5 onc ono 5 ne none en ene esceonnceccce= 180 50 30 sie id rea bi 544i Bo) Lo ay 
Total, national defense, &¢. .. ...--.-..--------.---.---- 33, 768 4,672 | 4,452 | 3,934] 3,974 | 4,634] 2,895| 2,193 | 2,267] 2,407 | 2,340 
Total, ordinary expenditures. __......._._.-. Seagal 40,515 5,537 | 5,251 | 4,646 | 4,663 | 5,309| 3,457] 2,651 | 2,851 | 3,163 | 2,987 
Extraordinary expenditures: “y ann 55 ae 
Supplemental item: 
New national defense program _----------- Q0eneeennse< a 210 210 a ~~ ae ae d pa Ae p Pex 
Public works: me ‘ 3 aie ag ‘oe Ee <8 eas 
Public highways-.------.-------------------------------- 2,424 213 232 237 351 244 317 268 178 210 174 
Tennessee Valley Authority ---------.---------- Juwsseneese 263 40 43 42 42 49 36 11 ites Pasay: pe 
Rk a t.ebenddchhn seduced dn re dabpiapébe dbbabacdones 459 68 93 65 52 50 41 25 25 26 14 
Rivers and harbors, improvement------------------------- 905 60 83 98 148 150 133 76 5] 55 51 
| eee errr ree eee 510 101 98 61 45 36 31 41 34 28 35 
Publis bulidings.- ...........----.--.---.---------------- 740 62 60 77 76 68 58 79 106 86 68 
Grants to public bodies, including administration. ---_----- = 1,523 366 392 190 273 234 49 19 hie iets il 
PP oon a wecccentosesoocccncreesauzeccnsennenseeesens 1,128 134 228 110 115 83 101 106 78 94 79 
Total. ....--..--..--- wooo nn ee nn e220 22 ---- 22 -------- 7,952 d 1044 1,229 880 | 1,102 914 766 625 472 499 421 
Unemployment relief: oe oe on penik ee 
BONO. 3 oo ne nnn none enon conse wnwe-n--=-02----- 4,048 42 97 154 184 588 | 1,916 716 351 AP Bate 
. O 2. SS eS eee ter tr rere 7,198 i 1,604 | 1,516 | 1,957] 1,298 11 805 3 EBLE Si bets 
Civilian Conservation Corps. - - -- -- btcnewdeibeanes vouenewe4 2,550 285 290 326 386 486 436 332 9 ai te Ao 
IT IIIS dd crete ond no's own db nisnene deen 445nts 2,435 1,685 750 a ee nia Pines asi ee peat ay tees 
ee ee ee ee mad — a —--—— |- — —-—- | — ——- — ] ——_ —- 
TOON... . cnc ncccce nrc ce ene enw ecenees-enccecenes-sere= 16,231 | 2 019 2,741 1,996 ,527 | 2,372 | 2,363 | 1,853 360 eee tA 
Loans, subscriptions to stocks, &c. (net). __...-------.-.------ 3,339 1200} 271| 104| 12150! 1«=171| «244241 42882] «2»181) «238731 «263 
IT I ceed can seccoce csccntccesnnpacccouscess __ 65 __ 65 cate Mie 2 wens ann risaf Aarayipe Pea ee sets 
Total, extraordinary expenditures... ..........--..------- 27,797 | 3,458 | 4,241 | 2,980 | 3,779 3,357 | 3.553 | 3.360] 1.013 | 1.3721 684 
Total expenditures, exclusive of debt retirement _...._.._-. 68,312 | 8,995 (9,492 | 7,626 | 8,442| 8,666| 7,010| 6,011 | 3,864| 4,535 | 3,671 
Mab GUNNS ......002 2 --222-- enn cereneneen--2- eee esos nnee 27.279 | 3,326 | 3,972| 1,384] 3,148] 4,550! 3,210| 2,895] 1,784 | 2,529 481 
Increase in gross publie debt. ......-..-.------------------! '....| 28,278 | 3,826 | 3,967| 740 | 2.647 | 5,077 | 1.648 | 4.514] 3.052 | 2,686| 616 
Gross pubiie debt at the end of each fiseal year_--_--.----...-_-- e--- | 44,458 | 41,132 | 37,165 | 36,425 | 33,778 | 28,701 | 27,053 | 22,539 | 19,487 | 16,802 
Note—This statement is on the basis of the daily Treasury statement as revised on July 1, 1938. * Excess of credits, deduct. 








Extraordinary Expenditures 


Beyond these questions of ordinary expenditures are those which relate 
to the nonoperating or unusual costs of Government and involve extraordi- 
ary expenditures that deal more particularly with the relationship between 
fiscal policy and the economic welfare of the country. These questions 
concern Government loans, capital outlays, and relief of need. Expendi- 
tures made under these heads are of such a flexible character as te provide, 
through their contraction or expansion, a partial offset for the rise or fall 
in the National income. 

The public has been showing an increased interest in the adoption by the 
Government of a form of budget which would conform more nearly to the 
practice followed in commercial business. There has been some criticism 
of the Government's practice of including in its budgetary expenditures, 
amounts disbursed for loans, or for self-liquidating projects, or for other 
extraordinary capital outlays which increase the wealth of the Nation. 

I recognized the merit of constructive suggestions of this nature by 
recommending in my last Budget Message a change in the method of 
financing the requirements of the Commodity Credit Corporation. This 
recommendation provided for an annual appraisal of the assets and liabilities 
of the Corporation, and contemplated that any surplus from operations or 
any impairment of capital resulting from losses be reflected as receipts or 
expenditures in the annual Budget. Under this method the Budget would 
be affected, not when the investment or loan is made, but in the fiscal year 
when the surplus or loss occurs. Congress approved this recommendation 
in the Act of March 8, 1938, and it might well give consideration to an ex- 
tension of this principle to other governmental corporations and credit 
agencies, such as: 

es under the Farm Credit Administration. 
Electric Home and Farm \paieerter - 
Export-Import Bank of Washington. 


rm Security Administration. 

Federal Cro "lecmanane Corporation. 

Federal Sa’ and Loan Insurance Corporation. 

Home Owners’ Loan Corporation. 

Inland Waterways Corporation. 

oe Finance tion. 

nae Electrification Kamtalstration. 

. Maritime Commiss 

i Public projects of a ~~ character represent another class of 
expenditures appearing in the annual Budget as current outlays, to which 
this principle might also be applied. For example, outlays for the Boulder 
Canyon project amounting to more than 120 miliion doilars have been 
included in annual budgetary expenditures of the Government, notwith- 
standing that the total cost of the project, including capitalized interest 
during the period of construction, wil: be returned to the Government within 
50 years, with interest. 

While I do not advocate that the Government capitalize all of its expend- 
itures for physical improvements, it seems to me that such portions of the 
cost of public projects as are clearly self-liquidating should occupy a separate 
category in budgetary reporting. Our financial statements, of course, 
should clearly reflect, in appropriate classifications, the amount of Govern- 
ment outlays for physical improvements that are not self-liquidating in 
character, We must take into account the necessity for making such of 
these and other changes as will permit the presentation to the Congress and 
to the public of more accurate and intelligible statements of the financial 
operations of the Government. 

I should like to call your attention to the following table comparing for 
the 10-year period the amount of the Federal deficit and the increase in the 
public debt, with the amount included therein for capital outlays. It should 
be understood that this table is not intended to represent vaiues on an 
earning basis. Neverthetess, under our poticy of expanding capital outlays 











30 
to compensate for variation in private capital expenditures and of making 
loans to meet emergency needs of our people, the tabie clearly shows that 
the greater part of the deficits and the larger part of the increase in the 
public debt have gone for permanent additions to our nationai wealth. 


@BLet us all fix that fact ia our minds so that there shall be no doubt about 
it and so that we may have a clear and intelligent idea of what we have beea 
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doing. We have not been throwing the taxpayers’ money out of the 
window or into the sea. We have been buying real values withit. Let me 
repeat: The greater part of the budgetary deficits that have been incurred 
have gone for permanent, tangibie additions to our national wealth. The 
balance has been an investment in the conservation of our humaa resources, 
and I do not regard a penny of it as wasted. 








COMPARISON OF FEDERAL OUTLAYS FOR DURABLE IMPROVEMENTS AND RECOVERABLE LOANS AND INVESTM ENTS WITH THE NET DEFICIT 


AND INCREASE IN GROSS PUBLIC DEBT FOR THE PERIOD JULY 1, 1930 TO JUNE 


30, 1940 


{In millions of dollars] 





Deficit, excluding debt retirement_a 


aes a eis aaa ed 2,529 

Increase in gross public debt - - - tiéicbbiadtd sca aitdanededasa 616 | 2,686 
Federal outlays for durable improvements and recoverable loans and) | 
investments: 

nO WOU 2s cdespecccosowsanbarebonc 247 | 289 | 

Recoverable loans and investments.a_._.........------ 263 | 873 

i. > ae ee ee ee oe 174 210 

Conservation work through Civilian Conservation Corps ------| ied — 

New construction projects of Works Progress Administration _c -| we 7 
Grants to public bodies for public works (incl. administration) - _| iene 

Total outlays — | 1,372 


Seo . cccuncsdie wane cadaakekeadtsucseenene 























Actual | Estimated 
— —_——<—$ $$ —$ $$ |__| rte 
, 1933 | 1934 1935 1; 1936 1937 | 1938 1939 1940 
1,784 2,895 3,210 4,550 | 3,148 | 1,384 3,972 3,326 | 27,279 
3,052 4,514 | 1,648 | 5,077 | 2,647 | 740 3,967 3,326 | 28,273 
| | | | | | 
294 | 338 400 436 | 478 | 453 605 465 | 4,013 
181 | 88] 23 69 115 | 72 234 123 | 63,234 
178 268 317 244 351 | 237 232 213 2,424 
a) 332 436 486 | 386 326 290 285 2,550 
_ Slee 406 | 595 | 464 734 | 488 2,687 
eee War 19 | 49 | 234 | 273 | 190 392 | 366 1,523 
662 | 1,838 | 1,625 | 1,875 2,198 | 1,742 2,487 1,940 | 16,431 
' ' = = = — —<—<—<—<— 
2,000 
18,431 











a This statement is on the basis of the daily Treasury statement as revised on July 1, 1938. 
b This amount excludes $170,000,000 of repayments covered into miscellaneous receipts of the Treasury. 


c The Works Progress Administration has estimated that between 30% and 40% of the expenditures of that Administration represent outlays for new construction. 
This does not represent the entire amount of durable improvements made with Works Progress Administration funds, since additions to existing structures are not classed 


as new construction. 


However, for the purposes of this statement a figure has been used representing only new construction, namely, 34% of the Works Progress Adminis- 


tration expenditures, after excluding administrative expenses, expenses of the National Youth Administration, and expenditures for rural rehabilitation. 


d This fund was established from the increment resulting from reduction in weight of the gold dollar 
Government, nor was the expenditure for the establishment of the stabilization fund classed as general 
Nevertheless the balance remaining in this fund could, when no longer needed for the purpose of stabilization, be utilized as an offset against the 


way, affect the deficit. 
increase in the debt 


This increment was not included in the general receipts of th® 
Thus the transactions which resulted in this fund did not, in any 








e A year ago I recommended an increase in work relief, public works, and 
other related expenditures to check the downward spiral of business. The 
program undertaken at that time has contributed materially, I believe, to 
the existing upward movement of business and employment; and I feel that 
the business men and farmers and workers of the country, no less than the 
unemployed, are entitled to an asxurance that this program will not be 
curtailed arbitrarily or violently. 

The actual cost of work relief and similar expenditures goes down after 
jobs are found by the workers on these rolis. A violent contraction, before 
the natural expansion of private industry is ready to take up the slack, 
would mean, not only human misery, but a disruptive withdrawai from 
American industry of a volume of purchasing power which business needs 
at this time. The necessity of increasing Federal expenditures a year ago 
to check a recession is a well-known fact. Any decision to decrease those 
expenditures now that recovery has just started would constitute a new 
policy which ought not to be adopted without full understanding of what 
may be the result. 

May I say emphatically that I am not suggesting an ordinary budget 
which is always balanced and an extraordinary budget which is always 
unbalanced. The ordinary expenses of Government should continue to 
be met out of current revenues. But I also hope that those revenues in 
times of prosperity will provide a surpius which can be applied against the 
public debt that the Government must incur in lean years because of 
extraordinary demands upon it. 

I believe I am expressing the thought of the most far-sighted students of 
our economic system in saying that it would be unwise either to curtail 
expenditures sharply or to impose drastic new taxes at this stage of recovery. 
But in view of the addition to our public expenditures involved in the 
proposed enlarged national defense program and the program for agricul- 
tural parity payments, for which no revenue provision has yet been made, I 
think we might safely consider moderate tax increases which would approx- 
imately meet the increased expenditures on these accounts. It should be 
added, however, that it is my firm conviction that such new taxes as may be 
imposed should be most carefully selected from the standpoint of avoiding 
repressive effects upon purchasing power. 

Sound progress toward a budget that is formally balanced is not to be 
made by heavily slashing expenditures or drastically increasing taxes. On 
the contrary, it is to be sought by employing every effective device we may 
have at our command for promoting a steady recovery, which means steady 
progress toward the goal of full utilization of our resources. We can 
contribute very materially toward that end by a wise tax program. 

I am recommending the reenactment of the excise taxes which will expire 
in June and July of this year, not because I regard them as ideal components 
of our tax structure, but because their collection has been perfected, our 
economy is adjusted to them, and we cannot afford at this time to sacrifice 
the revenue they represent. If the Congress should at this session adopt 
new taxes more scientifically planned to care for the defense and agricultural 
programs, it is quite possible that the existence of these new taxes will 
enable us in a later year to give consideration to abolishing some of the 
present excise levies. 

The revised estimate of receipts for the fiscal year 1939 as contained in 
this Budget is $5,520,070,000, and of expenditures, $9,492,329,000, leaving 
a deficit of $3,972,259,000. 

The estimated receipts for the fiscal year 1940 amount to $5,669,320,000. 
and the expenditures for that year are estimated at $8,995,663,000, resulting 
in a deficit of $3 326,343,000. 

Recommendations 

Temporary miscellaneous internal-revenue tares.—I recommend that the 
Congress take steps by suitable legislation to extend the misceilaneous 
internal-revenue taxes which under existing law will expire next June and 
Juy, and also to maintain the current rates of those taxes which would 
otherwise be reduced next June. I consider that the revenue from such 
taxes or its equiva ent is aecessary for the financing of the Budget for 1940. 

Postal receipts.—The estimates of appropriations for the Postal Service 
included 1n the 1940 Budget are predicated upon the enactment of tegisiation 
to provide for the continuance during that fiscal year of the 3-cent postage 
rate for first-class mai] other than for tocal delivery. While the Govern- 
‘ment collects more than it spends on first-class mail, the Postal Service is 
not self-supporting because it carries other classes of mail at iess than cost, 
as shown in the tabular footnote on page X XV. 

C.vilian Conservation Corps.—The Civitian Conservation Corps has 
demonstrated its usefulness and has met with geeral public approval. It 
should be continued beyond June 30, 1940, aad I recommend that Congress 
enact during its present session the necessary legislation to establish the 
Corps as a permanent agency of the Government. 


Review of the Fiscal Years 1938 and 1939, and the Fiscal Program for 1940 
This review concerns the cash actually received and paid out by the 
Treasury in the fiscal year 1938, the estimates of receipts and expenditures 
for the fiscal year 1939, and the fisca: program for 1940. 
Fiscal Year 1938 

Receipts—Total general fund recepits for the fiscal year 1938 amounted to 
$6,241,661,227 which was a gain over 1937 of $947,821,000. The receipts 
from income taxes were $477 ,091,000 in excess of the amount coilected from 
that source in 1937 while miscellaneous internal-revenue taxes were $98,- 
235,000 more. The amounts collected from pay-roll taxes under the 
Social Security and Carriers’ Taxing Acts were $502,075,000 in excess of the 
amounts collected from the same sources during 1937. Approximately the 
same amounts were received in each of the two years from the tax on unjust 
enrichment and from miscellaneous receipts. On the other hand, the rev- 
enue from customs during 1938 declined $127,169,000 from the 1937 
collections. 

Expenditures—The total expenditures for the fiscal year ended June 30. 
1938 (exclusive of expenditures for debt retirement and those payable from 
postal revenue) amounted to $7 ,625,822,158, as compared with expenditures 
on the same basis in 1937 of $8,442,408,756. Of the reduction of $816,- 
586,000 in the 1938 expenditures below those of 1937, the bonus payment, 
which was a nonrecurring item in 1937, accounts for $556,665,000. Re- 
covery and relief was $772,539,000 less in 1938 than in 1937, and transac- 
tions in revolving funds were $82,583,000 less. ‘Transfers to trust accounts 
increased $290,937 ,000, while expenditures for other purposes were $304,- 
264,000 greater. 

Deficit and public debt—The gross deficit for the fiscal year 1938 amounted 
to $1,449,625,881. Excluding $65,464,950 for statutory debt retirement, 
the net deficit was $1,384,160,931. The estimated net deficit submitted a 
year ago, as revised and adjusted, was $1,204.330,000. ‘The increase in 
the gross public debt during the year amounted to $740,126,583, bringing 
the gross debt on June 30, 1938, to $37,164,740,315. 

Fiscal Year 1939 

Receipts—The total anticipated generai fund receipts 1or the fiscal year 
1939 will be 5,520,070,000, or $399,367,000 less than was anticipated in 
the Budget estimates of last January and $721,591,000 less than for 1938. 

This latter decrease reflects the adverse business conditions of the late 
months of the 1937 and the early months of the 1938 calendar years, and is 
particularly true of income taxes which it is estimated wil: decline $548,- 
618,000 below the actual collections in 1938. Miscellaneous internal revenue 
is expected to be 106,483,000 less, and payroll taxes wili be $34,781,000 less 
than in 1938. Customs revenues are expected to show a decrease of $24,- 
187,000 and niscellaneous receipts a decrease of $8,356,000. 

Expenditures—The totai expenditures (exclusive of expenditures for debt 
retirement and those payable from postal revenue) for the fiscal year 1939 
are now estimated at $9,492,329,000. 

Expenditures for recovery and relief, including expenditures under an 
anticipated supplemental appropriation for the last five months of the 
present fiscal year, will amount in 1939 to $3,187,695,000, an increase of 
$951,528,000 over expenditures for this purposein 1938. There are also in- 
creases of $170,937,000 for the regular departments and agencies; $115,- 
106,000 for the General Public Works Program; $53,079,000 for national 
defense; $346,318,000 for the agricultural adjustment program, largely for 
cotton price adjustments and parity payments; $38,785,000 for grants and 
administrative expenses under the Social Security Act: $49,719,000 for 
interest on the public debt; $17,992.000 under revolving funds; $78,449,000 
for transfers to trust accounts; and $150,.000,000 for supplemental items 
other than for relief. There are decreases of $2,945,000 for the Legislative 
Establishment, the Judiciary, and the Executive Office; $32,343,000 for 
veterans’ pensions and benefits; $36,383,000 for the Civilian Conservation 
Corps; and $33,7 34,000 for refunds of taxes. 

Deficit and pub ic debt—Excluding public debt retirements, the net deficit 
for 1939 is now estimated at $3,972,259,000, as compared with an actual net 
deficit in 1938 of $1,384,160,931. The gross public debt on June 30, 1939, 
is estimated at $41,131,502,010. 

Fiscal Year 1940 

Receipts—Revenue estimates for the fiscal year 1940 are based on the 
assumption that certain taxes which would otherwise expire in June and 
July, 1939, will be continued. The total anticipated receipts for the fiscal 
year 1940 on this basis are $5,669,320,000, an increase of $149,250,000 
over the estimated revenues for the fiscal year 1939. The effect of the 
business recession which began late in 1937 will continue to be felt in income- 
tax collections during the fiscal year 1940 and such collections are expected 
to be $183,000.600 below those for 1939. Miscellaneous internal revenue 
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on the other hand will increase $160,400,000 over 1939, and pay-roll taxes 
are expected to be $90,250,600 higher. The tax on unjust enrichment is 
expected to remain at the same figure as in 1939. The amount of contri- 
butions under the Railroad Unemployment Insurance Act, which appears 
as a new item in 1940, will be $4,950,000. Customs receipts are expected 
to show an increase of $68,900,000 over collections from this source during 
the present fiscal year, and miscellaneous receipts are expected to be greater 
than in 1939 by $7,750,000. 

Expenditures—The expenditures contemplated for the fiscal year 1940 
(exclusive of expenditures for debt retirement and those payable from postal 
revenues) total $8,995,663,200 which is $496,666,000 less than the amount 
estimated for 1939. There are increases of $1,046,000 under the legislative 
and judicial establishments; $83,735,000 for the civil departments and 
agencies; $8,665,000 under the General Public Works Program; $28,121,000 
under the Social Security Act; $74,000,000 for interest on the public debt; 
$4,510,000 for refunds of taxes; and $87,097,000 under transfers to trust 
accounts. 

For recovery and relief it is estimated that $2,266.165,000 will be needed, 
or $921,530,000 less than the amount required for this purpose in 1939. 
Supplemental estimates of appropriations will be submitted to meet the 
requirements of the Works Progress Administration, the National Youth 
Administration, and the Farm Security Administration for the fiscal year 
1940. Of the estimated expenditure of $2,266,165,000 for recovery and 
relief purposes, $1,750,000,000 is the amount estimated for expenditure by 
these three agencies; $469,165,000 by the Public Works Administration and 
various departments from old balances of emergency funds, $10,000,000 
by the Federal Housing Administration, and $37,000,000 for reduction in 
interest rates on farm mortgages. 

National defense expenditures for 1940 will amount to $1,319,558,000. 
This is an increase of $309,351,000 over the contemplated expenditures 
for national defense purposes in 1939 and represents an increase of $99,- 
351,000 for continuing the current program and $210,000,000 on account 
of the new $500,000,000 program to be submitted at a later date. 

There are decreases in estimated expenditures under the agricultural 
adjustment program of $13,667,000; under the Civilian Conservation Corps 
of $5,000,000; under revolving funds of $101,949,000; under veterans’ pen- 
sions and benefits of $1,044,000; and under regular supplemental items of 
$50,000,000. 

Deficit and public debt—The estimated net deficit for the fiscal year 1940 
is $3,326,343,200, or $645,916,000 less than the net deficit for the current 
fiscal year. The gross public debt on June 30, 1940, is estimated at $44,- 
457 ,845,210. 

It should be pointed out, however, that the increase in the debt by reason 
of the deficit does not mean that the Treasury will borrow that additional 
sum on the market. There will be available during the fiscal year for in- 
vestment in special issues of Government obligations the net sum of ap- 
proximately $950,000,000, which represents investments of $579,000,000 
from the old-age reserve account, $271,000,000 from the unemployment 
trust fund, and $100,000,000 from the railroad and Government employees’ 
retirement funds and from veterans’ funds. 

The following table shows the gross public debt at the end of the fiscal 
years 1936, 1937, and 1938, and the estimated gross debt at the end of the 
fiscal years 1939 and 1940. 

{In millions of dollars] 
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| June 30,| June 30, | 
1940 | 1939 | June 30,| June 30,| June 30, 
(Esti- | (Estt- 1938 1937 1936 
| mated) | mated) 
Market operations: | } | 
Held by— 
Public (banks, insurance com } 
panies, trust companies, cor | j 
porations, individuals, &c.)-| 35,449 | 33,073 | 30,144 | 30,607 29,408 
Federal Reserve System______- | 2,564 | *2,564 2,564 2,526 2,430 
Governmental! agencies ______-_- 601 | *601 565 451 381 
Government trust funds. - ----- 1,260 | *1,260 1,217 1,212 933 
39,874 | 37,408 34, 490. 34, 866 33,152 
Special issues: 
Held by— 
Old-age reserve account - -_----- |} 1,751 1,172 662 267 . 
Unemployment trust fund_ ---- | 1,480 1,209 872 312 19 
Railroad retirement account -_- 81 76 66 pide ath 
Employees’ retirement funds - - . 551 463 396 316 280 
Vermeee MOG8. os bbdecdss 564 557 549 538 127 
Gah och cb bamadekreredes 157 *157 130 125 200 
4, 584 3 634 2 ,675 1,558 626 
Gross debt 44, 4! 58 “41. 1 32 37, 165 > ' 36,424 13x 33, 178 








* As of Dec. 1, 1938, and it is assumed for the purpose of this statement only 
that they will remain at these amounts throughout the fiscal years 1939 and 1940. 
Appropriations 


The appropriations recommended in this Budget, including those for the 
Postal Service, District of Columbia, and probable supplemental items, 
total $10,190,311,483. The appropriations already made and prospective 
supplemental items for the fiscal year 1939 for the same purpose total 
$10,928,609.972. This is a decrease of $738,298 ,489. 

FRANKLIN D. ROOSEVELT. 
3, 1939. 

The following Budget Summary was also included in the 
President’s Budget message: 

GENERAL BUDGET SUMMARY 


Jan. 

















Balanced statement as required by the Budget and Accounting Act (31 U.8.C. 11 (F)) 
| Estimated, | Estimated, | Actual, 
General and Special Accounts Fiscal Year | Fiscal Year | Fiscal Year 
| 1940 «8©| ~~ (1939S 1938 
I. Receipts— g $ | g 


| 

1. Revenues (Supporting Schedule | 

No. 1): } | 
Internal revenue _ _ - 5 

Railroad Unemployment Insur- | 





TN os, ad cde odaanns | es be ae ae 
Pe ES ST aa hp ae aS | 403,900, ,000| 335,000,000, 359,187,249.5 
Miscellaneous revenues....----| 141,433, 142) 158,671,71 5) 170,896,721. 13 

Total, revenues._._.......--|{ 5,603,203,142/5,478,941,715 6, 204,402, 407.36 36 

2. Realization upon assets..._.---- 66,116, 858) 41,128,285) 37,258,819.63 


WOU, SI vc kde otc soe 5, 669, 320, B, 090) 5, 520, 070, 000 6, 241 661, as6: 99 


Il. Erpenditures (Supporting ars a 
Schedule No. 2)— | 


1. Legislative, judicial and executive 42,555,500 41,509,600, 44,454,625.85 
2. Civil departments and agencies__| 875,698,400, 791, ‘963. 120) 621,026,562.43 
3. General Public Works Program__| 585,233,000 576,567,900) 461,461,547.46 
4. National defense_________.---- 1,109,557,900|1,010,207,150| 957,128,577.95 
5. Veterans’ pensions and benefits... 539,068,000 540,112,100' 572,455,411.30 














Chronicle 31 
Estimatea, Estimated, Actual, 
General and Special Accounts Fiscal Year | Fiscal Year Fiscal Year 
1940 1939 1938 
$s $ $ 

6. Agricultural Adjustment Program| 694,310,000! 707,977,000) 361,659,309.35 
7. Civilian Conservation Corps....| 285,000,000} 290,000,000) 326,382,547.61 
SS | "pth pase 358,358,000} 330,237,500} 291,452,988.61 
9. Interest on the public debt__---- 1,050,000,000| 976,000,000) 926,280,713.67 
} he Rec Sg ap: 70,518,000 66,008,500 99,742,576.79 


- Recovery and relief...........- 
12. Revolving funds (net)_.______-_- 


516,165,000)/2, 


36,996,000 


437 ,694,830)2, 


138,944,700 


236, 167,039.30 
120/952°670.86 


13. Transfers to trust accounts, &c__| 772,203,400) 685,106,600) 606,657,587.18 
14. Supplemental items: 
I iat 6 eins dha Baie ated 100,000,000; 150,000,000; - _--.---.--- 
New national defense program.-_| 210,000,000) -.--.-----| ------------ 
Recovery and relief..........-- 1,750,000 ,000 750, DE &°° énidbhontitaaes 





Total, expenditures (excluding 


debt retirement) 8,995 663 ,.200)9 492, 329, 000/7 


3,326, 343, 200|3,972,259, 000} 


100,000,000 
3 426, 1343 200 


ie SO” 


IV. Debt retirement 950. 


Ly 449 625, “881 37 


V. Gross deficit 


4,072.259,000 
VI. Means of financing deficit— | 
1. Net decrease in working balance, | 
general & special accounts (Sup 
porting Schedule No. 3) _---- 
2. Borrowings (Supporting Schedule 
No. 4): 


592 ,555,608.71 














Replacing debt retirements._____| 100,000,000; 100,000,000 65,464,950.00 
Increasing the public debt - -- - -- 3,326,343 ,200)3 972,259,000! 791,605,322,66 
Total, means of financing_ - 3,426,343 ,.200' 4,072,259 .000'1,449.625,881.37 





Note—The figures used in the General Budget Summary and the supporting 
schedules are on the basis of the daily Treasury statement as revised on July 1, 
1938, to clarify the effect on the Budget of certain transactions of the Reconstruc- 
tion Finance Corporation, the Commodity Credit Corporation, Export-Import 
Banks and the Rural Electrification Administration, which are financed by the 
issue of corporate obligations and not from general funds of the Treasury. 








The Course of the Bond Market 


A strong bond market has resulted in most of the group 
average highs for 1988 being broken in the first week of 
An average of 119.03 for the Aaa’s is 
Governments are also at 
same as the high 


the new year. 
slightly above the high of 1937. 
high levels, just now averaging about the s 
points in 1936-37-38. 

High-grade railroad bonds have continued to improve. 
Atchison gen. 4s, 1995, were % point higher at 107%, 
while Texas & Pacific 1st 2000, gained *&8 at 115%. 
Medium-grade and speculative rails were higher during 
the week, but toward the close began to display weakness. 
Delaware & Hudson 4s, 1948, recorded a new 1988-39 high 
of 64, closing at 64 for a net gain of 24 from a week ago. 
New Haven recently filed amendments to the company’s 
plan of reorganization dated June 1, 1937. New Haven 
bonds have been active, the Housatonic 5s, 1937, closing 
at 35, up 5 points; the Pees River & Portchester 4s, 1954, 
vained 4 points, closing at 5 

Utility bonds have acted ad? this week, and some ad- 
vance has been recorded in all investment classifications. 
Highest grades moved ahead fractionally, with many reach- 
ing new peaks. Cincinnati Gas & Electric 34s, 1966, at 
109% were up 114, and Philadelphia Electric 3%s, 1967, 
advanced 1% to 110%. Medium grades have registered gains 
on a broad front. Among those doing better than average, 
Illinois Power & Light 514s, 1957, gained 1 at 88, and Penn 
Central Light & Power 5s, 1979, closed at 101, up 3. Utili- 
ties Power & Light debentures recovered further on con- 
firmation by the Federal Court of the plan to purchase 
outstanding bonds. 

The industrial list has been generally higher this week, 
with gains ranging from fractions to several points, al- 
though the National Distillers Products 444s showed a loss 
of 1% points. In the steel group, the Bethlehem conv. 3s, 
1952, touched a new high for the 1938-39 period at 100% and 
then receded fractionally. In the speculation classification 
the Hudson Coal 5s, 1962, showed a gain of 3% points to 
36; the Certain-teed Products 514s, 1948, were up 2% points 
at 8014, and the R. K. O. 6s, 1941, gained 24% points at 76%. 
In the building group, in addition to the gain scored by the 
Certain-teed bonds, the Walworth 1st 4s rose 2% points 
to 66%. Petroleum company obligations have been mixed, 
but changes have been mostly fractional. The metal, paper, 
rubber, meat packing, and food groups have been little 
changed to fractionally higher. 

Among foreign bonds, Argentine issues finished some- 
what better than last week’s closing prices, while renewed 
interest in Antioquia 7s has been ‘semmondthle for an im- 
proved tone in Colombian bonds. Other defaulted South 
American obligations continued spotty, and Europeans, for 
the most part, churned around recently-established levels. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


Ra 
ws, 
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MOODY'S BOND PRICES (REVISED) f 


MOODY'S BOND YIELD AVERAGES (REVISED) t¢ 
(Based on Indtotdual Closing Prices) 






















































































i] 
(Based on Average Ytelds) 1} 
ti 
U. 8. |AU 126} 120 Domestte Corporate * 120 Domestte | au 120| 120 Domestte Corporate | _ 130 Domestt 
1939 Gon. | Domes ~ by Ratings Corporate by Groups * 1939 Domes- by Ratings Cor porate by Groups 
Datly Bonds tte Datly tte 
Averages Corp.*| Aaa Aa A Baa RR. P. U. |indus. Averages Corp. Aaa Aa A Baa RR, P. U. | Indus. 
Jan. 6--|112.95 |102.48 |119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 Jan. 6 3.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32 
112.79 1102.48 |119.03 |112.25 |100.70 | 83.06 | 88.95 |107.69 |112.66 5 : 3.86 3.03 3.35 3.96 5.11 4.69 3.58 3.33 
4__1112.83 |102.12 [118.81 |111.84 |100.53 | 82.93 | 88.80 |107.30 |112.45 | 4 j 3.88 3.04 3.37 3.97 5.12 4.70 3.60 3.34 
3__1112.78 |101.94 |118.60 |111.87 |100.18 | 82.40 | 88.36 |107.30 |112.45 || 3 3.89 3.05 3.37 3.99 5.16 | 4.73 3.60 3.34 
: Stock |Exchar|ge Clos|ed | 2 ..| Stock |Exchan/zge Closjed 

Dec .31’38|112.81 |101.76 [118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 |112.05 | Dec. 31, 1938- 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 
30_. 1112.76 |101.58 |118.60 |111.23 |100.00 | 82.00 | 88.22 |106.92 |111.84 30 3.91 3.05 3.40 4.00 5.19 | 4.74 3.62 3.37 
29 112.73 |101.41 |118.16 |111.23 | 99.83 | 81.74 | 87.93 |106.73 |111.43 3.92 3.07 3.40 4.01 5.21 4.76 3.63 3.39 
28 112.66 |101.23 |117.94 |111.43 | 99.83 | 81.48 | 87.78 |106.73 |111.43 3.93 3.08 3.39 4.01 5.23 4.77 3.63 3.39 
27__|112.72 1101.06 |117.94 [111.23 |100.00 | 81.09 | 87.64 [106.73 {111.43 | 3.94 3.08 3.40 4.00 5.26 | 4.78 3.63 3.39 
26_.| Stock |Exchar |ge Clorjed Stock |Exchan|ge Closjed | 
24__ 1112.79 1101.06 |117.94 |111.23 | 99.83 | 80.96 | 87.49 |106.54 |111.23 | 3.94 3.08 3.40 4.01 5.27 | 4.79 3.64 3.40 
23.-|112.79 |101.06 |117.94 |111.23 | 99.83 | 80.84 | 87.21 |106.54 |111.23 3.94 3.08 3.40 4.01 5.28 4.81 3.64 3.40 
22__|112.76 {100.88 |117.94 |111.03 | 99.83 | 80.71 | 87.07 |106.54 |111.23 3.95 3.08 3.41 4.01 5.29 4.82 3.64 3.40 
21__}|112.72 |100.88 |117.94 |111.03 | 99.66 | 80.71 | 86.92 |106.54 |111.23 | 3.95 3.08 3.41 4.02 5.29 4.83 3.64 3.40 
20__|112.69 {100.88 |117.94 |111.03 | 99.66 | 80.71 | 87.21 |106.73 {111.03 | 3.95 3.08 3.41 4.02 5.29 4.81 3.63 3.41 
19_.|112.72 |100.70 |117.72 |110.82 | 99.48 | 80.71 | 87.07 |106.73 |110.83 3.96 3.09 3.42 4.03 5.29 4.82 | 3.63 3.42 
17_.|112.66 |100.70 |117.50 |111.03 | 99.48 | 80.84 | 87.07 |106.73 {111.03 || 3.96 3.10 3.41 4.03 5.28 4.82 3.63 3.41 
16_.|112.65 |100.70 |117.72 |110.83 | 99.48 | 80.84 | 86.92 |106.54 [111.03 || 3.96 3.09 3.42 4.03 5.28 4.83 3.64 3.41 
15_.|112.60 |100.70 |117.50 {110.83 | 99.48 | 80.96 | 87.07 |106.54 {111.03 3.96 3.10 3.42 4.03 5.27 4.82 3.64 3.41 
14..|112.67 |100.70 {117.72 {110.63 | 99.48 | 80.84 | 86.92 |106.54 {111.03 3.96 3.09 3.43 4.03 5.28 4.83 3.64 3.41 
13..|112.65 |100.53 |117.72 |110.63 | 99.31 | 80.58 | 86.64 [106.36 {111.23 3.97 3.09 3.43 4.04 5.30 4.85 3.65 3.40 
12_.|112.67 |100.53 |117.72 |110.83 | 99.14 | 80.45 | 86.50 |106.36 {111.03 3.97 3.09 3.42 4.05 5.31 4.86 3.65 3.41 
10..|112.59 |100.53 |117.72 |110.43 | 99.31 | 80.58 | 86.64 |106.36 {111.02 3.97 3.09 3.44 4.04 5.30 4.85 3.65 34) 

9..|112.60 |100.53 |117.72 |110.43 | 99.48 | 80.58 | 86.64 [106.36 {111.23 3.97 3.09 3.44 4.03 5.30 4.85 3.65 3.40 
8..|112.53 |100.53 |117.50 |110.63 | 99.31 | 80.71 | 86.64 |106.54 /111.03 3.97 3.10 3.43 4.04 5.29 4.85 3.64 3.41 
7..|112.55 {100.70 |117.72 |110.43 | 99.48 | 80.84 | 86.64 |106.73 {111.23 3.96 3.09 3.44 4.03 5.28 4.85 3.63 3.40 
6..|112.38 |100.88 |117.72 {110.63 | 99.66 | 80.96 | 86.92 [106.73 |111.23 3.95 3.09 3.43 4.02 5.27 4.83 3.63 3.40 
§..|112.33 |100.88 |117.72 {110.63 | 99.66 | 81.09 | 86.92 |106.92 {111.23 3.95 3.09 3.43 4.02 5.26 4.83 3.63 3.40 
3..|112.27 |100.88 |117.94 |110.63 | 99.48 | 81.22 | 87.07 |106.73 |111.43 3.95 3.08 3.43 4.03 5.25 4.82 3.63 3.39 
2..|112.14 |100.88 {117.94 {110.63 | 99.66 | 81.22 | 87.07 |106.73 |111.43 3.95 3.08 3.43 4.02 5.25 4.82 3.63 3.39 

wate 112.09 |100.88 |117.94 {110.43 | 99.48 | 81.35 | 87.07 |106.73 |111.43 3.95 3.08 3.44 4.03 5.24 4.82 3.63 3.39 
_—— 

Nov. 25..|112.07 |100.88 {117.50 |110.63 | 99.48 | 81.35 | 86.92 |106.73 |111.43 3.95 3.10 3.43 4.03 5.24 4.83 3.63 3.39 . 
18..|112.14 |101.06 |117.72 |110.24 | 99.83 | 81.61 | 87.07 |106.54 {111.84 3.94 3.09 3.45 4.01 §.22 4.82 3.64 3.37 
10..|112.46 {101.06 {117.72 |109.84 |100.00 | 81,87 | 87.35 |106.54 {111.64 3.94 3.09 3.47 4.00 5.20 4.80 3.64 3.38 

4../112.48 |100.35 |117.50 |109.44 | 99.48 | 80.84 | 86.50 |105.98 |111.43 3.98 3.10 3.49 4.03 5.28 4.86 3.67 3.39 

Oct. 28../112.68 |100.18 [116.86 |109.24 | 99.14 | 80.71 | 86.36 |105.60 |110.83 3.99 3.13 3.50 4.05 5.29 4.87 3.69 3.42 
21..|112.59 | 99.83 |116.64 |109.05 | 98.80 | 80.20 | 85.65 |105.41 |110.83 4.01 3.14 3.51 4.07 5.33 4.92 3.70 3.42 
14../112.58 | 99.48 |116.64 |108.46 | 98.80 | 79.95 | 85.52 |104.85 |110.83 4.03 3.14 3.54 4.07 5.35 4.93 3.73 3.42 

7--|112.63 | 99.14 {116.43 |108.27 | 98.45 | 79.45 | 85.10 |104.30 |110.83 4.05 3.15 3.55 4.09 5.39 4.96 3.76 3.42 

Bept.30._|111.70 | 97.28 |114.51 |107.30 | 96.61 | 76.88 | 82.13 |103.38 |109.24 4.16 3.24 3.60 4.20 5.60 5.18 3.81 3.50 
23..|111.87 | 97.11 |115.14 |107.30 | 96.28 | 76.17 | 81.74 |103.38 |109.44 4.17 3.21 3.60 4.22 5.66 §.21 3.81 3.49 
16..|110.91 | 96.78 |114.93 |107.11 | 96.28 | 75.47 | 81.61 |102. 108.85 4.19 3.22 3.61 4.22 5.72 5.22 3.84 3.52 
9..{111.85 | 97.95 |115.78 |107.69 | 97.45 | 77. 83.33 |103.74 |109. 4.12 3.18 3.58 4.15 5.56 5.09 3.79 3.47 

2..|112.07 .11 |115.57 [107.69 | 97.61 | 77.72 | 83.19 |103.93 {110.24 4.11 3.19 3.58 4.14 5.53 5.10 3.78 3.45 

Aug. 26..|112.38 | 98.80 |116.00 |107.88 | 98.28 | 78.70 | 84.01 |104. 110.83 4.07 3.17 3.57 4.10 5.45 5.04 3.76 3.42 
19..|112.39 | 98.28 {115.57 |107.69 | 97.95 | 77.84 | 83.06 |104.30 |110.43 4.10 3.19 3.58 4.12 5.52 6.11 3.76 3.44 
12_..|112.32 | 98.28 |115.78 |107.69 | 97.61 | 77.96 | 82.93 |104.30 {110.63 4.10 3.18 3.58 4.14 5.51 5.12 3.76 3.43 
6..}112.16 | 98.45 |115.78 |108.08 | 97.61 | 78.58 | 83.46 |104.30 {110.83 4.09 3.18 3.56 4.14 5.46 5.08 3.76 3.42 

July 29../112.17 | 98.45 |115.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 |110.83 July 239....---- 4.09 3.19 3.57 4.15 5.44 5.08 3.76 3.42 
22..)112.04 | 97.95 |115.35 |106.92 | 97.11 | 78. 82.70 |104.11 | 109.84 | _e 4.12 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
16..|112.12 | 96.94 |114.72 |106.92 | 96.28 | 76.17 | 80.96 |103.74 |109.44 Mis sccenee 4.18 3.23 3.62 4.22 5.66 5.27 3.79 3.49 
8..|112.04 | 96.28 |114.51 |106.73 | 95.78 | 75.12 | 79.70 |103.38 |109.44 eee 4.22 3.24 3.63 4.25 5.75 5.37 3.81 3.49 

1..}111.96 | 95.29 |114.09 |105.98 | 94.97 | 73.76 | 78.20 |103.02 |109.05 Dntiinnadbee 4.28 | 3.26 3.67 4.30 | 5.87 5.49 3.83 4.61 

June 24. {111.80 | 93.85 |114.09 [105.22 | 93.21 | 71.36 | 75.82 |102.12 |108.46 June 24...-.-.-.- 4.37 3.26 3.71 4.41 6 09 5.69 3.88 3.54 
17-. |112.01 | 91.35 {113.07 |104.48 | 91.35 | 66.99 | 71.36 |101.58 |107.69 a 4.53 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
10. {112.05 | 93.69 {114.72 |106.54 | 93.37 | 69.89 | 75.82 |101.94 |108.46 Eis cscese 4.38 3.23 3.64 4.40 6.23 5.69 3 89 3.54 
3. {112.10 | 94.01 |114.93 |106.92 | 94.01 | 69.78 | 76.29 |101.76 |108.66 ers 4.36 3.22 3.62 4.36 6.24 5.64 3.90 3.53 

May 27.. {111.77 | 93.85 {114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 |108.46 SOG Bredsccces 4.37 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
20. |111.94 | 95.46 |115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 |109.44 | an 4.27 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
18. {111.82 | 96.44 |115.14 |108.46 | 96.44 | 73.76 | 81.22 {102.12 |109.24 Bleé+ceeee 4.21 3.21 3.54 4.21 5.87 5.25 3.88 3.50 
6. {111.54 | 95.29 {114.51 |107.69 | 95.13 | 72.11 | 79.07 |101.76 |108.85 ndsoeews 4.28 3.24 3.58 4.29 6.02 5.42 3.90 3.52 

Apr. 20. |111.42 | 93.69 |114.09 |106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 April 29.......- 4.38 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
22_. {111.48 | 92.90 |113.89 |105.79 | 92.90 | 68. 75.82 | 99.48 |108.08 ||  $22..-.---- 4.43 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
14..|110.08 | 91.20 |112.66 |104. 91.05 | 66.99 | 74.21 | 97.78 |106.17 BGeccccose 4.54 3.33 3.76 4.55 6.52 5.83 4.13 3.66 
8..|109.69 | 91.05 {112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 Bsdoossws 4.55 3.33 3.79 4.55 6.53 5.75 4.18 3.72 

-- |109.58 -80 |112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 SL ehenebs 4.70 3.34 3.85 4.68 6.92 6.11 4.23 3.76 

Mar. 25-_.|110.34 | 91.97 |113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 Mar. 25........ 4.49 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
18..|109.97 | 93.21 {114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107.88 , eee 4.41 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11..|110.57 | 94.81 |115.35 |109. 95.46 | 69.78 | 80.08 | 99.48 |108.46 _ Seppo 4.31 3.20 3.51 4.27 6.24 5.34 4.03 3.54 
4..|110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 {100.00 |108.46 | oe 4.18 3.18 3.49 4.17 5.88 5.01 4.00 3 54 

Feb. 25..|110.50 | 97.28 |115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 i ae 4.16 3.18 3.49 4.17 5.81 4.92 4.03 3.54 
18.. {110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 ee 4.21 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11..|110.18 | 96.11 |115.78 |109.05 | 95.95 | 72.43 | 84.14 | 98.62 |107.69 Bdacaseces 4.23 3.18 3.51 4.24 5.99 5.03 4.08 3.58 
4../110.16 | 94.81 {114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 | ees 4.31 3.24 3.55 4.33 6.11 5.22 4.09 3.62 

Jan. 28..|110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 Bem. Boscncccs: 4.34 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21_- {110.52 | 96.61 {116.00 |109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 ere 4.20 3.17 3.51 4.19 5.91 5.09 3.99 3.5) 
14. /110.15 | 97.95 |116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 aaa 4.12 3.14 3.47 4.14 5.72 4.89 3.97 3.2 
7. |109.97 | 97.61 |116.21 {110.04 | 97.28 | 74.89 | 86.50 | 99.66 |108.46 a 4.14 3.16 3.46 4.16 5.77 4.86 4.02 3.54 

High 1938]112.81 |101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 }107.11 |112.05 H 1938 .....| 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76 

Low 1938 105.89 | 88.80 |112.45 {102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938 - _---- 3.90 3.05 3.39 3.99 §.17 4.73 3.61 3.36 
1937 |112 78 |106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 High 1937.-.-..-- 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76 

- = 107.01 | 94.81 |109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 |104.30 a fy ree 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 

7 ‘ear Ago— 

shia 110.01 | 97.45 |116.43 |110.04 | 96.94 | 74.55 | 86.50 | 99.48 |108.08 Jan. 6, 1938----. 4.15 3.15 3.46 4.18 5.80 4.86 4.03 3.56 
as 2 Years Ago— 

Jan. 6 '371112.56 1106.17 1117.94 1113.68 1104.30 ' 91.66 1100.88 '105.98 '112.05 Jan. 6, 1937 __-- 3.66 3.08 3.28 3.76 4.51 3.95 3.67 3.36 

* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, in 30 years), and do not purport to show either the average 
uotations. They merely serve to illustrate in & more com way the relative levels and the relative movement of 


level or the average movement of actual price q > 
vid overages. the latter being the truer pleture of the bond market. 


latest complete list of bonds used in computing these indexes was publisned in the issue of July 23. 1938, page 488. 





Indications of 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Jan. 6, 1939. 

Business activity showed a further drop, reflecting the 
year-end contractions in car loadings, electric output, steel 
operations and automotive activity. The outstanding item 
of the week was the President’s budget message calling for 
Federal expenditures of $10,000,000,000 and half a billion 
rise in taxes, and indicating a deficit which will carry 
the national debt perilously close to $45,000,000,000, the 
statutory limit now fixed by Congress. Although business 
has been improving at a rapid rate for some months past, 
and the prospect for the new year is greatly improved, the 
deficit is expected to exceed that of any peace-time year 
except the current fiscal period and the bonus year 1936. 
The question is asked whether it is sound to plan upon 
large forward commitments while the national finances re- 
main in such disorder. The huge size of the deficit, it is 


hoped, will crystallize congressional opposition. The securi- 
ces markets at first reflected a favorable view of the 


Business Activity 





President’s message, but later developments in Administra- 
tion circles had a decidedly depressing effect, at least in 
financial quarters. “Considering the usual holiday influ- 
ence on business, the volume of orders received by the steel 
mills during the last week is encouraging.” the “Iron Age” 
states. “Demand has been good from a fairly wide range 
of consumers, in addition to a flow of specifications for 
steel to be used for building construction and railroad main- 
tenance. Rail and construction orders were conspicuous 
as the year began. The Northern Pacific placed 30,000 tons 
of rails, of which 20,000 tons will be furnished by Carnegie- 
Illinois.” It is stated that this small spurt in railroad buy- 
ing of steel is only a sample of the replenishments that 
the railroads will find it necessary to make in 1939. This 
steel authority estimates steel ingot production at mid-week 
to be 52% of capacity. At the start of the week the Amer- 
ican Iron and Steel Institute estimated the rate at 50.9%. 
In an article appearing in the annual issue, James G. 
Ellis, associate Washington editor of “Iron Age.” suggests 
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that plans for a national defense program unprecedented 
in the country’s peace-time history may provide a trade 
stimulant of as much as $2,000,000,000 during the next 18 
months. During November 14,000 employees were added to 
payrolls of the steel companies in the United States, the 
American Iron and Steel Institute reported this week. 
During November 450,000 were at work in the industry, 
the largest number in eight months, compared with 436,000 
in October, 1938, and 551,000 in November, 1937. The 
production of electricity by the electric light and power 
industry in the week ended Dec. 31, 1988, totaled 2,120,- 
009,000 kilowatt hours, a decline of 6.0% under output of 
2,562,947,000 kilowatt hours in the preceding week. The 
comparison is not a fair one, because of the holiday in- 
cluded in the week under review. Power output in the 
week of Dec. 31 showed an increase of 6.1% over output 
of 1,998,135,000 kilowatt hours in the comparable week of 
1937. Although the automobile industry enters 1939 at a 
level of production slightly lower than prevailed in the 
strong finish of 1938, the decline promises to be less than 
the seasonal average, and the monthly totals of output will 
show increasingly impressive gains over the same months 
of last year, observers state. Tentative schedules for 
January call for assembly of approximately 320,000 cars 
and trucks, and the present prospect for February is for 
somewhere near the same number, informed sources state. 
Should these expectations be realized, January would show 
an increase of 42% over the 227,130 units turned out in 
the same month of 1938, and February would be 58% better 
than the 202,589 units of February, 1988, it is stated. The 
Association of American Railroads reported today that car 
loadings during 1988 decreased 19.1% below loadings during 
1937. The year’s loadings totaled 30,468,544 cars, which 
was 7,201,920 cars below 1937 and 15,409,430 cars, or 33.6%, 
below 19830. Loadings during the week ended Dec. 31 were 
499,895 cars, a decrease of 74,567, or 1% below the preced- 
ing week. The week’s figure was 9.9% above the corre- 
sponding week in 1937, but 6.8% below the same week in 
1930. Automobile production in the United States and 
Canada this week totaled 76,685 units, according to the 
estimate of Ward’s Automotive Reports, Inc. This was a 
rise of 22,601 units from the like week a year ago, and 
1,470 units greater than a week ago. December output was 
placed at 412,000 units. This was a rise of 21,650 units 
from November and 65,014 units ahead of production in 
December, 1937. The service pointed out that the Decem- 
ber estimate represented a gain of more than 18% from the 
corresponding month of 1937, the best monthly comparison 
made with like periods of the previous year. For the full 
year 1938 assemblies were estimated at 2,660,000 units, 
compared with 5,015,974 in 1937. Wholesale and retail 
trade, along with industry, ran well ahead of last year 
for the second successive week, said Dun & Bradstreet, Inc., 
today in reporting for the latest period. Sharp recovery 
from the slump of the holiday period was recorded in all 
markets, says the trade agency, as buyers entered the 
spring trade shows. Most of the orders closed during the 
week were for seasonal merchandise, but manufacturers 
were encouraged by the inquiries and initial bookings which 
developed for new lines. While spring budgets were gen- 
erally higher than a year ago, buyers revealed that they 
hail been instructed to proceed cautiously in letting of 
future orders. For the country as a whole the margin of 
improvement over the same week a year ago widened to 
2% to 6%. In New Engiand individual centers showed 
gains of as much as 20%, but the average for all fell be- 
tween 4% and 9%. In the East increases over the previous 
year averaged 1% to 8%. One of the outstanding features 
of the week’s weather was a cyclone that struck in Luray, 
Tenn. Three lives were lost and 20 persons were injured. 
Winds and rain sweeping into north Alabama disrupted 
communication lines, uprooted trees and damaged build- 
ings. The cold waves that prevailed over much_ of. the 
country the latter part of December were short-lived, as 
the beginning of the new year brought much warmer 
weather to nearly all sections. In fact, the reaction was 
so rapid that by Monday, Jan. 2, record-breaking high 
temperatures for January were reported in some mid-West- 
ern sections. At the close of last week much colder weather 
had overspread the Northeastern States, with temperatures 
considerably below zero in the interior and eastern Cana- 
dian Provinces, but elsewhere there was a rather general 
tendency to warmer. While the coldest weather of the 
winter overspread much of the country east of the Rocky 
Mountains, no serious damage has been reported, according 
to Government officials. In the New York City area the 
weather during the week has ranged from cold and Clear 
to cloudy and rainy, with today’s weather exceptionally 
fine and clear. Today it was fair and cold here, with 
temperatures ranging from 48 to 56 degrees. The forecast 
was for partly cloudy tonight and Saturday; rain by Sun- 
day afternoon or night; cooler tonight. Overnight at Bos- 
ton it was 34 to 40 degrees; Baltimore, 50 to 56; Pittsburgh, 
42 to 58: Portland, Me., 30 to 36; Chicago, 34 to 52; Cin- 
cinnati, 38 to 60; Cleveland, 38 to 66; Detroit, 36 to 58; 
Charleston, 54 to 76; Milwaukee, 34 to 46; Savannah, 54 
to 78: Dallas, 44 to 64; Kansas City, 30 to 54; Springfield, 
Mo., 32 to 52; Oklahoma City, 20 to 38; Salt Lake City, 
82 to 40: Montreal, 30 to 36, and Winnipeg, 16 to 18. 
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Moody’s Commodity Index Slightly Higher 


Moody’s Commodity Index advanced slightly, from 143.8 
a week ago to 144.0 this Friday. The only important indi- 
vidual change was in wheat prices. 

The movement of the index was as follows: 





Fri., i sae - 143.8, Two weeks ago, Dec. 23______141.9 
Sat., MR oa eee. « & a: .---143.9| Month ago, Dec. 6.___.. _--. 139.1 
“i  @ api eee * EB hs Ba dvoncaccuiad 150.0 
et. 6¢idedssesdace 143.6} 1938 High—Jan. 10___-._---- 152.9 
. ‘Sy OS ae ee eget 6 Low—June 1_____-.---.. 130.1 
5 SNe Bw occ cece sc cence SORT Ee ewan, 6... .nseude Xe 144.0 
Fri., . 4 eae ees 144.0! Low—Jan. 3........--- 143.6 
* No index. 
—- > 


Revenue Freight Car Loadings in Week Ended Dec. 31 
Total 499,895 Cars 


Loading of revenue freight for the week ended Dee. 31 
totaled 499,895 cars, the Association of American Railroads 
announced on Jan. 6. This was an increase of 44,989 cars, 
or 9.9% above the corresponding week in 1937 and a de- 
crease of 88,368 cars, or 15.0% below the same week in 1936. 

Loading of revenue freight for the week of Dec. 31 was 
a decrease of 74,567 ears, or 13.0% below the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 185,207 cars, a decrease of 28,586 
cars below the preceding week, but an increase of 15,863 cars above the 
corresponding week in 1937. 

Loading of merchandise less-than-carload-lot freight totaled 115,079 cars, 
a decrease of 25,821 cars below the preceding week, and a decrease of 
381 cars from the corresponding week in 1937. 

Coal loading amounted to 131,764 cars, a decrease of 2,035 cars from 
the preceding week, and an increase of 27,436 cars above the corresponding 
week in 1937. 

Grain and grain products loading totaled 25,897 cars, a decrease of 4,827 
cars from the preceding week, and a decrease of 2,765 cars from the corre- 
sponding week in 1937. 

Livestock loading amounted to 10,374 cars, a decrease of 1,623 cars 
below the preceding week, and an increase of 290 cars above the correspond- 
ing week in 1937. 

Forest products loading totaled 17,945 cars,a decrease of 9,667 cars from 
the preceding week, and an iacrease of 1,319 cars above the corresponding 
week in 1937. 

Ore loading amounted to 6,995 cars, a decrease of 2 006 cars from the 
preceding week and an increase of 1,635 cars from the corresponding week 
in 1937. 

Coke loading amounted to 6,634 cars, a decrease of 2 cars below the 
preceding week, but an increase of 1,592 cars above the corresponding 
week in 1937. 




















| 1938 1937 1930 

Four weeks in January... -_- | 2,256,423 2,714,449 3,347,717 
Four weeks in February - - - - - | 2,155,451 2,763,457 3,506,236 
Four weeks in March_..__--- 2,222,864 2,986,166 3,529,907 
Five weeks in April....._--_- 2,649,894 3,712,906 4,504,284 
Four weeks in May... --.--- 2,185,822 3,098,632 3,733,385 
Four weeks in June__.------ 2,170,984 2,962,219 3,642,357 
Five weeks in July__..._---- 2,861,762 3,794,249 4,492,300 
Four weeks in August -- - - -__| 2,392,.40 3,100,590 3,687,319 
Four weeks in September - - - _| 2,552,621 3,169,421 3,759,533 
Five weeks in October - - - - - - } 2,541,982 4,000,394 4,767,297 
Four weeks in November - - - - 2,529,604 2,615,38 3,425, 07 
Wee GE EO, Baccccacecace } 649,086 620,325 01,050 
. £5: eee 619,340 619,266 787, 72 
... € 3)  *; eee 606,314 600,283 744,353 
Wee OF Bee. BO. ccseanesoes 574,462 457,821 713,865 
Wes 66 Dees, Bl... nc sccce! 499,895 454,906 Not available 

ee nk eh ate N 30,468 ,544 EA i — aE 








fj, The first 18 major railroads to report for the week ended 

Dee. 31, 1938, loaded a total of 234,519 cars of revenue 

freight on their own lines, compared with 268,608 cars in 

the preceding week and 212,441 cars in the seven days ended 

Jan. 1, 1938. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 

















Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 
Dec. 31, Dec. 24| Jan. 1 | Dec. 31; Dec. 24, Jan. 1 
1938 1938 1938 1938 1938 1938 

Atchison Topeka & Santa Fe Ry-| 15,02&| 18,54€| 15,358) 4,220) 4,896 3,767 
Baltimore & Ohio RR....-...-. - 20,23f| 24,557] 17,109} 10,522) 12,951 9,356 
Chesapeake & Ohio Ry-.-.-.....-- 17,685] 19,33f| 14,732) 5,613) 6,953] 4,869 
Chicago Burlington & Quincy RR} 12,467) 14,340) 11,617; 6,018 6,682 5,451 
Chicago Milw. St. Paul & Pac. Ry} 15,148| 17,541} 14,250) 5,953 6,851 5,549 
Chicago & North Western Ry.-.-.| 10,301) 12,490) 10,832 7,52& 8,737 7,240 
Gulf Coast Lines. ........-..--- 2,44 2,888] 2,750) 1,007] 1,316) 1,265 
International Great Northern RR| 1,225] 1,58! 1,298} 1,390) 1,94F| 1,776 
Missourt-Kansas-Texas RR... .-. 3,23€| 3,726) 3.193) 1,907| 2,270) 1,896 
Missouri Pacific RR...........- 11,278] 12,310} 10,640; 6,611 7,512] 6,493 
New York Central Lines. -.-.....- 29,05!| 32,690) 24,844) 29,393] 34,104) 24,255 
N. Y. Chicago & St. Louis Ry-.-- 3,557 4,346 3,130| 7,57 8,930} 6,542 
Norfolk & Western Ry...-.....-. 17,19°| 18,413] 12,499] 3,298] 4,258] 2,618 
Pennsylvania RR............-- 44,010] 49,76°| 39,936] 28,50€| 32,434] 24,242 
Pere Marquette Ry___._._....-.| 3,77 4,520| 3,447| 3.75: 4,593) 3,257 
Pittsburgh & Lake Erie RR.-.-.--. 3,400| 4.062) 2,463) 3,491 4.077 2,609 
Southern Pacific Lines........-.- 20,37€| 22,667) 20,439) 5,93° 7,344 6,474 
cj ee 4.109} 4,830) 3,906) 6,608 7,489] 6,484 
WE cencsddorenonecssesan 234.5101 268,608! °12,441!139,322|163,349)124,143 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Dec. 31, 1938 | Dec. 24, 1938 Jan.1, 1938 
Chicago Rock Island & Pacific Ry. 18,714 20,802 17,092 
Illinois Central System.........-. 24,972 28,055 22,296 
St. Louis-San Francisco Ry.....-. 10,074 11,066 9,331 
DOE, cccncsctccdébstbvwséneds 53,760 59,923 48,719 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Dec. 24, 
1938. During this period 113 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DECEMBER 24 
























































Total Rerenue Total Loads Receired Total Revenue Tctal Loads Recetoed 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
Eastern District— Southern District—(Cond.) ‘ , 
at lili 549 446 392 1,048 963 Mees & GMs... cocceccscoce- 1,600 1 ,778 1,590 1,644 1,552 
Bangor & Aroostook. --.-.---- 1,467 1,534 1,616 182 177 Nashville Chattanooga & 8t. L. 2,198 1,754 2,170 2,106 1,692 
Boston & Maine------- said 6,661 5,851 7,289 8,879 8,456 Norfolk Southern_......-.-.--- 942 735 731 946 814 
Chicago Indianapolis & Louisv. 1,583 1,329 1,611 1,675 1,813 Piedmont & Northern. .-.--.-.-- 351 292 311 1,023 ’ 772 
Central Indiana. ------- ‘acull 14 10 21 51 46 Richmond Fred. & Potomac. --. 300 240 245 3,648 3,398 
Central Vermont... .----- 1,065 998 1,130 1,523 1,628 Seaboard Air Line._......---- 8,359 6,422 6,7 81 3,916 3,011 
Delaware & Hudson- -- 4,750 3,670 4,702 6,934 5,827 Southern System.......-.--_-- 18,529 13,775 16,296 12,765 10,942 
Delaware Lackawanna & West 8,550 7,054 7,256 6,170 5,212 Tennessee Central..._..._---- 383 304 355 698 412 
Detroit & Mackinac. ------ -- 223 184 315 S6 71 Winston-Salem Southbound. -- 121 129 124 654 560 
Detroit Toledo & Ironton. .--- 2,415 1,717 2,281 1,240 1,251 ———_—_—__|—_——_——_- PIT Meee RG red -- 
Detroit & Toledo Shore Line. 213 177 275 3,315 2,972 0 eae ere _.| 90,508 71,678 82,337 56,996 49,967 
as ee bh 11,050 8,489 9,973 10,753 10,102 == : a 2: ——— 
Grand Trunk Western -. - -- ,233 3,456 4,642 6,446 6,824 Northwestern District— Ja es ) 
Lehigh & Hudson River- -- -- 132 122 118 2,086 1,512 Chicago & North Western. ---- 12,490 10,837 12,520 s 737 8,801 
Lehigh & New England. 1,543 1,164 1,294 1,014 860 Chicago Great Western- --- --- 2,172 2,026 1,937 2,478 2,533 
Lehigh Valley -...-.-.-- = 5,406 6,994 7,436 7,179 6,608 Chicago Milw. St. P. & Pacifie_| 17,541 13,000 15,642 6,851 6,056 
Maine Central... ------- ciel 2,540 2,307 2,539 2,026 2,415 Chicago St. P. Minn. & Omaha-_ 3,413 3,347 3,032 2, 541 2,748 
Monongahela. -.-.----------- 3,775 1,514 3,973 191 122 Duluth Missabe & I. R_------ 549 612 835 126 155 
Montour. ..--- ee iF 1,463 997 1,883 19 19 Duluth South Shore & Atlantic. 402 434 587 a 254 280 
New York Central System --- 32,690 25,623 34,223 34,104 29,374 Elgin Joliet & Eastern--.------ 6,001 3,183 6,364 5,852 3,942 
N. Y. N. H. & Hartford 5,406 6,924 %,531 10,300 9,485 Ft. Dodge Des Moines & South~ 320 270 310 176 154 
New York Ontario & Western 1,567 1,095 1.572 1,445 1,294 Greet MOrthetR ...- nccecccese 8,731 6,970 7,497 2,276 1,834 
N. Y. Chicago & St. Louis 4,349 2,983 3,815 8,930 7,657 Green Bay & Western.._..--- 488 410 468 533 438 
Pittsburgh & Lake Erie- --- -- 4,170 2,338 5,902 3,970 2,867 Lake Superior & Ishpeming---. 174 300 360 _49 66 
oS Eee 4,520 4,266 5,075 4,593 4,032 Minneapolis & St. Louls_------ 1,481 1,320 1,267 1,547 1,290 
Pittsburgh & Shawmut. ---- 316 134 413 29 12 Minn. St. Paul & 8.8. M.--.- 4,339 4,010 4,137 1,888 1,732 
Pittsburgh Shawmut & North-- 393 262 343 177 92 Northern Pacifie..........--- 9,132 6,603 7,136 2,842 2,251 
Pittsburgh & West Virginia - - -- 753 374 981 1,215 1,036 Spokane International. ------- 110 74 91 243 181 
Es lies at neenteae 476 410 508 915 852 Spokane Portland & Seattle- -- 1,620 1,083 1,484 1,204 916 
Wibash.____. by! se VE alae 4,830 4,051 4.549 7,485 7,430 $$] —$ | —__| —__ - 
Wheeling & Lake Erle... ----- 3,067 1,934 3,193 2,699 1,986 TE: 5s cnntvctumiabusbiaet 68,963 55,478 64,168 37,597 33,377 
0) A 126,202 98,730 | 127,951 136,699 123,025 Central Western District— 
Atch. Top. & Santa Fe System. 18,546 17,816 16,993 4,896 4,600 
Allefheny District— Di cncnnuekdavaduenaacnds 2,419 2,425 2,410 1,772 1,632 
Akron Canton & Youngstown 341 275 404 806 519 Bingham & Garfield_.-....---- 353 24s 275 82 93 
Baitimore & Ohio... __-.-_-- 24,555 17,992 26,195 12,951 11,376 Chicago Burlington & Quincy -. 14,340 11,612 13,128 6,662 5,837 
Bessemer & Lake Erie-_- -- - -- 1,427 737 2,742 956 521 Chicago & Illinois Midland - --- 2,111 1,362 1,974 639 827 
Buffalo Creek & Gauley*----- 256 318 197 6 6 Chicago Rock Island & Pacific- 9,781 9,103 9,226 7,132 6,635 
Cambria & Indiana.....-.-.--.- 1,554 999 1,144 13 12 Chicago & Eastern Llinois--- -- 2,441 2118 2,706 2,423 1,858 
Central RR. of New Jersey - - -- 5,078 4,441 5,134 10,099 % 894 Colorado & Southern.-.--.-..--- 730 683 975 869 1,019 
ee 512 420 77 43 59 Denver & Rio Grande Western- 3,252 2,876 3,039 2,073 2,207 
Cumberland & Pennsylvania. - - 222 115 303 30 16 Denver & Salt Lake..-...-...-- 838 776 648 15 y 
St WO «ntcccenitnawe« 121 143 157 56 5 Fort Worth & Denver City-.-.-- 936 937 881 879 760 
- 2 Sa Ae 604 402 477 2,428 2,412 Illinois Terminal. -.......----- 1,722 1,414 1,759 1,238 1,381 
Penn-Reading Seashore Lines -_ 742 704 756 1,336 1,224 Missouri-Illinois.......-..--- 912 331 sae 304 220 
Pennsylvania System. -------- 49,764 39,596 52,218 32,434 26,686 Nevada Northern-.----.---..- 1,780 1,330 1,451 124 138 
OS ST Oa 11,368 9,802 12,133 14,844 11,973 North Western Pacific_------- 468 403 489 285 301 
Union (Pittsburgh)-.-_-....---- 7,859 4,067 13,482 948 953 Peoria & Pekin Union-.--_--.---- 27 10 75 oe os a 
West Virginia Northern. ---~-- 48 17 89 ‘4 adie Southern Pacific (Pacific) - - - -- 17,505 13,966 14,739 4,542 3,838 
Western Maryland.-_...-.---- 3,335 2,344 2,946 5,219 3,831 Toledo Peoria & Western------ 277 282 308 944 955 
- — —_—— ——— Union Pacific System--_-..--- 14,071 10,399 10,669 6,794 6,306 
, RNS ene 107,786 82,372 118,454 82,169 68,481 Ds ccinin ci de hetin eboooneoned 5386 526 408 S 12 
= = = : WE DEED. cc eseesanewen 1,549 1,180 1,194 1,597 1,267 
Pocahontas District— $$} ———__ | —_____]__—_ —_____— 
Chesapeake & Ohlo.......---- 19,335 15,085 18,394 6,953 5,960 Ge itidichasncoteeudecso«ee 94,644 79,797 83,347 43,298 39,895 
Norfolk & Western......._--- 18,413 12,442 16,474 4,258 3,351 on —— —_—— 
Virginian - -- -_- RES ee 5 4,287 2,318 2,666 821 921 Southwestern District— 
— - --— — ——— Burlington-Rock Island*--- --- 109 90 121 343 456 
DiDendesdethabhdwndenen 42,035 29,845 37,534 12,032 10,232 Fort Smith & Western....-.--- 171 217 186 178 163 
> : := = CGRt Cees TAO... -ncccccoe 2,888 2,676 2,698 1,316 1,328 
Southern District— International-Great Northern. - 1,581 1,323 1,909 1,945 1,848 
Alabama Tennessee & Northern 211 122 241 157 144 Kansas Oklahoma & Gulf. .--- 162 1€0 161 1,128 1,037 
Atl. & W. P.—-W. RR. of Ala_- 622 490 512 1,116 974 Kansas City Southern_.-.--.-- 1,716 1,426 1,631 1,566 1,911 
Atlanta Birmingham & Coast- - 482 498 524 810 579 Louisiana & Arkansas---.-_-.--.- 1,167 1,149 1,147 1,112 920 
Atlantic Coast Line_...-_--- 7,913 7,016 6,921 4,274 3,861 Louisiana Arkansas & Texas- -- 80 96 157 346 237 
Central of Georgia----_------- 3,250 2,364 3,206 2,247 2,107 Litchfield & Madison. -------- 282 180 251 896 779 
Charleston & Western Carolina 308 304 306 912 833 Midiand Valley... ......-...0- 658 594 536 276 136 
DNS shicicetaee chaos 1,146 799 926 1,698 1,497 Missouri & Arkansas..--_-----.- 124 113 162 126 164 
Columbus & Greenville------- 645 389 323 461 244 Missouri-Kansas-Texas Lines-- 3,726 3,191 3,877 2,270 1,950 
Durham & Southern..._..__-.. 129 127 105 302 370 Missouri Pacific. ..........<.- 12,335 10,959 13,119 7,519 6,271 
Florida East Coast.-......---- 841 714 867 877 984 Quanah Acme & Pucific_-- ---- 93 181 59 72 111 
Gainsville Midland-_---_-_---- 25 34 27 77 54 St. Louls-San Francisco- ------ 6,419 5,761 6,452 3,567 3,111 
Ee ie 653 569 760 1,224 1,113 St. Louis Southwestern. _------ 2,073 2,075 1,913 2,108 1,900 
Georgia & Florida_.__._.___-_- 283 215 295 409 463 Texas & New Orleans_--__.---- 6,258 5,630 6,551 2,484 2,559 
Gulf Mobile & Northern. -_---- 1,535 1,405 1,487 920 920 Ee SR, concen renews 4,272 3,951 4,402 3,294 2,886 
Illinois Central System. ------- 19,432 | 16,799 | 18,624 9,140 8,470 || Wichita Falls & Southern_-.-- 196 231 251 58 74 
Loulsville & Nashville----_---- 19,954 14,206 18,109 4,273 3,640 Wetherford M.W.&N. W.--- 14 s 39 44 27 
Macon Dublin & Savannah- - -- 150 97 146 467 257 ee) ee ce ee 
Mississippi |” Tea 146 101 205 232 304 ; A ee 44,324 39,921 45,822 30,648 27,868 





Note—Previous year’s figures revised. * Previous figures. 














‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices Advanced 0.7 Point During Week Ended 
Dec. 31—-December Average Below November 

Strength in the stock market aided commodities during 
the week ended Dec. 31, and the ‘“‘Annalist’”’ index advanced 
for the second consecutive period, according to an announce- 
ment issued Jan. 3. For Saturday, Dec. 31, the index was 
80.1 compared with 79.4 in the preceding week. It was 
further reported: 

Farm and food products accounted for the greater part of last week’s 
advance. All of the major commodities, wheat, corn and cotton, gained 
ground last week with the rise in wheat particularly notable. 

The end of 1938 finds wholesale commodity prices about 5 points, or 6% , 
below prices at the close of 1937 despite the fact that general business and 
stock prices both made substantial advances during the year. Business 
activity, as measured by the Annalist Index, rose about 15% between 
December, 1937, and last month, while stock prices advanced almost 40% . 


THE “ANNALIST” WEEKLY AND MONTHLY INDEXES OF WHOLESALE 
COMMODITY PRICES 









































1926100) 

Dec. 31,| Dec. 24,| Dec. 28,)} Dec., Nor., Dec., 
1938 1938 1937 1938 1938 1937 

Farm products - - - - . -.--- 79.7 79.6 84.4 79.0 78.6 84.7 — 
Food products__-._.____- 72.8 71.1 76.9 71.9 72.9 78.2 
Textile products_________ 59.4 59.4 60.6 59.4 59.5 60.9 
A Re cS scans xesucnnes 84.1 84.1 91.3 84.0 84.1 90.5 
SE a a 97.4 97.4 103.6 97.4 97.7 103.9 
Building materials___-____ 69.4 69.4 72.7 69.4 69.3 72.7 
ee 86.8 86.8 88.9 86.8 86.9 88.9 
Miscellaneous --_-_______- 71.5 71.5 72.5 70.9 79.9 74.4 
All commodities...____!| 80.1 79.4 | 85.0 79.6 79.9 85.5 

a 


Wholesale Commodity Prices Advanced 0.4% During 
Week Ended Dec. 31, According to United States 
Department of Labor 

During the closing week of December the United States 

Department of Labor, Bureau of Labor Statistics’ index of 

wholesale commodity prices advanced 0.4%, Commissioner 


Lubin announced on Jan. 5. The increase was largely a 
result of higher prices for raw materials, principally farm 
products. ‘The advance represents the first upward move- 
ment ip the all-commodity index since early in December,” 
Mr. Lubin said. ‘‘It placed the combined index of 813 price 
series at 76.9% of the 1926 average. The general price level 
for the week ended Dee. 31 was 0.6% below the week ended 
Dec. 3 and 9.2% below the corresponding week of a year 
ago.’’ Commissioner Lubin also stated: 

Average whoiesale prices of raw materials rose 1.0% primarily because 
of higher prices for agricultural commodities, raw silk, and crude rubber. 
Notwithstanding the advance, the group index, 71.0, is down 1.4% and 
18.3% from a month ago and a year ago, respectively. 

The index for the semi-manufactured commodities group declined 0.1%. 
It is 1.2% below four weeks ago and 11.0% below a year ago. 

An advance of 0.2% in the finished products group offset the decline of 
the preceding week and placed the index at 80.4. It is down 0.4% from 
the corresponding week of last month and 4.4% below a year ago. 

Wholesale prices of non-agricultural commodities rose 0.3% according to 
the index for ‘‘all commodities other than farm products.’’ The average 
for the group is 0.5% lower than it was at this time last month and 5.5% 
below the level of a year ago. 

The index for ‘‘all commodities other than farm products and foods” 
remained unchanged at 80.5. The level for industrial commodity prices is 
0.2% below the corresponding week of a month ago and is down 2.5% from 
a year ago. 

The Department of Labor, in its announcement quoting 
Commissioner Lubin as above, also stated: 

Wholesale market prices of farm products advanced 1.6% because of 
increases of 4.6% for the livestock and poultry subgroup and 3.4% for 
grains. Quotations were higher for corn, oats, rye, wheat, cattle, hogs, 
live poultry, cotton, and potatoes. Lower prices were reported for lambs, 
eggs, fresh apples, lemons, oranges, hay, hops, and seeds. The increase 
placed the group index at 68.3. It is 1.2% below a month ago and 24.4% 
below a year ago. 

The foods group index rose 0.4% during the week due to higher prices for 
meats, dairy products, and cereal products. Important food items for 
which prices wer2 higher were butter, flour, fresh beef, bacon, fresh pork, 
and veal. Prices were lower for mutton and lard. This week's food index, 
72.5, shows decreases of 2.4% from a month ago and 15.9% from a year ago. 
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Sharp advances in prices for raw silk and silk yarns caused the textile 
products group index to rise 0.2%. Cotton goods, principaliy bleached 
flannel and print cloth, declined fractionally. No changes were reported 
yb a for clothing, hosiery and underwear, and woolen and worsted 
g i 

Average wholesale prices of crude rubber advanced 2.4% during the last 
week of December and cattle feed prices rose 1.3%. 

Minor declines in prices for hides, skins, aad sole leather caused the hides 
and teather products group index to fall 0.2%. Shoes and other leather 
manufactures such as gloves, luggage, and harness were steady. 

The index for the fuel and lighting materials group declined 0.1% as a 
result of lower prices for anthracite. Bituminous coal and ‘coke prices 
were steady. 

Lower prices for yellow pine flooring and timbers, liaseed oil and tur- 
pentine resulted in a decline of 0.1% ia the building materials group index. 
Average wholesale prices for brick and tile, and structural steel were firm. 

In the chemicals and drugs groups, weakening prices for denatured 
alcohol, palm kernel oil, gum camphor, and chlorine more than counter- 
paianced higher prices for certain fertilizer materials and caused the group 
index to drop 0.1%. 

A decline of 0.1% in the non-ferrous metals subgroup did not affect the 
index for the metals and metal products group as a whole. The index has 
remained at 94.8 for the past 4 weeks. Higher prices were reported for 
antimony, solder, and pig tin while brass manufactures such as rods, tubes, 
and wire, were lower. No changes were reported in prices for agricultural 
implements, iron and steel items, and plumbing and heating fixtures. 

The index for the housefurnishing goods group remained unchanged at 
87.6. Average wholesale prices of both furniture and furnishings were 
steady. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Jan. 1, 1938, Jan. 2, 1937, Jan. 4, 
1936, and Jan. 5, 1935. 






































(1926==100) 
' 
Dec.| Dec.| Dec.| Dec.| Dec.| Jan.| Jan.| Jan Jan. 
Commodity Groups | 31 24 17 10 3 wee Oe ee 
1938] 1938] 1938] 1938] 1938] 1938} 1937] 1936] 1935 
All commodities 76.9| 76.6) 76.7| 77.1] 77.4] 81.0) 84.7 80.9| 77.9 
Farm products 68.3) 67.2) 67.4) 67.8; 69.1] 73.0} 90.4) 79.3) 75.6 
Foods - - - .- . 72.5| 72.2] 72.6] 73.7| 74.3] 77.8] 86.2) 85.8) 78.5 
Hides and leather products 93.6| 93.8] 93.8] 93.4] 94.4] 98.3/101.1] 96.6) 86.8 
Textile products__---._-..-} 65.3] 65.2] 65.2] 65.4] 65.€| 69.4| 76.2| 72.9) 70.0 
Fuel and lighting materials._| 73.7! 73.8] 74.1] 74.4] 74.3] 78.7] 77.2] 75.5] 74.1 
Metals and metal products__| 94.8] 94.8] 94.8] 94.8] 95.0] 96.1] 89.9) 85.9) 85.6 
Building materials......._-| 89.2] 89.3} 89.2] 89.1] 89.3] 92.4] 90.2| 85.2| 84.6 
Chemicals and drugs ----| 76.3| 76.4| 76.3] 76.3] 76.3] 79.2) 86.1) 80.1) 79.1 
Housefurnishing goods - -- --- 87.6| 87.6] 87.€| 87.€| 87.7} 91.2) 84.3] 82.2) 82.3 
Miscellaneous... ...---....- 73.0| 72.9) 72.9] 72.8| 72.4] 74.6) 74.9) 67.5| 70.9 
Raw materials_-......-.---| 71.0] 70.3] 70.4] 71.2| 72.0) 75.5| 86.9) 78.1] * 
Semi-manufactured articles_.| 75.0) 75.1| 74.9] 75.1] 75.9| 77.2) 84.3] 75.3) * 
Finished products- -------_-_- 80.4] 80.2} 80.4} 80.6] 80.7) 84.6) 84.1] 83.2) * 
All commodities other than 
farm products___..____-- 78.9| 78.7| 78.8] 79.2) 79.3] 82.8) 83.5) 81.2) 78.4 
All commodities other than 
farm products and foods 80.5' 80.5' 80.6' 80.7' 80.7' &83.6' 82.6! 78.8] 78.0 
* Not computed. 
a 


Wholesale Commodity Prices Further Advanced During 
Week Ended Dec. 31 According to National Ferti- 
lizer Association—Highest Level Reached Since 
Middle of September 

Continuing the upward trend of the previous week, the 
wholesale commodity price index of the National Fertilizer 
Association in the week ended Dee. 31, rose to the highest 
point recorded since the middle of September. Based on the 
1926-28 average of 100%, last week the index stood at 73.4% 
as against 72.7% in the preceding week. A month ago it 
registered 73.3% and a year ago 77.7%. The year’s low 
point was 72.3% recorded in the third week of October, and 
its high point 78.5% recorded in the middle of January. 
During the last half of 1938 the index reached the lowest 
level since 1934. The announcement by the Association, 
under date of Jan. 3, went on to say: 

The rise in the all-commodity index last week was due largely to higher 
quotations for meats, dairy products, and grains. There was a rebound in 
the index of food product prices, following a drop in the preceding week to 
a new low point for recent years. Rising quotations for grains, cattle, 
poultry, and eggs took the index of farm products prices to a new high point 
for the final quarter of the year. Fractiona! increases also took place in the 
indexes representing the prices of metals, fertilizer materials, anf miscel- 
laneous commodities. The textile and building material averages receded 
slightly. 

29 price series included in the index advanced during the week and 13 
declined; in the preceding week there were 21 advances and 22 declins; in 
the second preceding week there were 27 advances and 33 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928=100) 


























! ! 

Per Cent | Latest | Preced’g | Month | Year 
Each Group | Week | Week | Ago Ago 
Bears to the Group |Dec. 31,)Dec, 24,| Dec. 3, | Jan. 1, 
Tota Indez 1938 1938 1938 | 1938 

| 
25.3 eee 72.7 | 70.6 | 73.1 | 76.0 
Fats and olils......-.-.--| 54.2 | 53.8 56.1 | 61.4 
ttonseed oil .......-- 69.8 70.0 71.1 | 67.6 
23.0 Varm GfoGuew8...<..<ces--- 65.8 65.0 65.3 | 69.0 
occa ae | 47.8 417.8 48.1 46.4 
DDL nib dk aeeedee 55.5 53.3 50.8 70.2 
DE. oo ssedihionadae 72.9 72.1 73.1 73.6 
if fae 0 OS Re 75.5 75.5 75.8 83.8 
10.8 Miscellaneous commodities..| 75.4 78.3 i 80.6 
8.2 . iF SRSEe Ee CRs Ia 58.8 59.0 59.6 62.0 
7.1 _ 7a ee rss 90.6 90.5 90.7 98.0 
6.1 Bullding materiais........-- 84.0 84.1 83.9 83.4 
1.3 Chemiecale and drugs__.-.-.-.- 92.7 92.7 93.2 95.5 
| Fertilizer Pee ae FS 71.4 71.0 72.2 
3 ke 78.0 78.0 77.6 79.8 
3 Farm machinery -.--.---.--..- 95.3 95.3 97.1 96.5 
100.0 Ail groups combined ----- 73.4 72.7 | 73.3 » «Br | 

——_—_—~<-_-—__— 


1938, 6.1% 


Electric Output for Week Ended Dec. 31, 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 

ae estimated that production of electricity by the electric 

ight and power industry of the United States for the week 
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ended Dee. 31, 1938, was 2,120,555,000 kwh. 
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The current 


week’s output is 6.1% above the output of the correspond- 
ing week of 1937, when production totaled 1,998,135,000 


kwh. 


The output for the week ended Dec. 24, 1938, was 


estimated to be 2,362,967,000 kwh., an increase of 13.3% 
from the like week a year ago. 


PERCENTAGE INCREASE 


FROM PREVIOUS YEAR 
























































Major Geographic Week Ended Week Ended Week Ended Week Ended 
Regtons Dec. 31. 1938] Dec. 24, 1938 | Dec. 17, 1938 | Dec. 10, 1938 
New England ---..-...- 11.8 16.1 
Middle Atlantic - - - ~~~ 6.0 5.7 
Central Industrial - . . . NOT NOT 5.2 6.1 
West Central_.....-- AV AIL- AVAIL- 0.9 1.3 
Southern States -- ---- ABLE ABLE 2.7 2.8 
Rocky Mountain - - - -- 6.7 0.5 
Pacific Coast........- 8.8 4.9 
Total United States_ 6.1 13.3 5.9 5.6 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
from 
1937 
Get. Sawovcadé 2,139,142} 2,275,724) —6.0 | 2,157,278] 1,499,459) 1,777,854 
Sa, eee 2,154,449] 2,280,065} —5.5 | 2,169,442) 1,506,219} 1,819,276 
| SS 2,182,751) 2,276,123} 4.1 | 2,168,487) 1,507,503; 1,806,403 
ORs Bibwiencecd 2,214,097] 2,281,636] —3.0 | 2,170,127) 1,528,145) 1,798,633 
"Saga 2,226,038) 2,254,947} —1.3 | 2,166,656) 1,533,028] 1,824,160 
Sti Dia wonewe 2,207,444) 2,202,451} +0.2 | 2,175,810) 1,525,410) 1,815,749 
, Se 2,209,324] 2,176,557} +1.5 | 2,169,480] 1,520,730) 1,798,164 
ot, ee. 2,270,296] 2,224,213} +2.1 | 2,169,715) 1,531,584] 1,793,584 
me a, SOA 2,183,807} 2,065,378) +5.7 | 2,196,175) 1,475,268| 1,818,169 
nee: 2,285,523) 2,152,643) +6.2 | 2,133,511) 1,510.337| 1,718,002 
) See 2,318,550] 2,196,105} +5.6 | 2,242,916) 1,518,922/ 1,806,225 
De El aceneese 2,332,978] 2,202,200) +5.9 | 2,278,303) 1,563,384] 1,840,863 
a ee eee 2,362,947] 2,085,186} +13.3 | 2,274,508] 1,554,473] 1,860,021 
Ns Bieuwice<s 2.120.555' 1,998,135' +6.1 ° 2,080,954° 1,414,710° 1,637,683 
-——  ~ 
October Statistics of the Electric Light and Power 
Industry 


The following statistics for the month of October, coverin 
100% of the electric light and power industry, were release 


on Dec. 27 by the Edison Elee 


trie Institute: 


SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF OCTOBER 
Source of Energy 


























Per Ct. 
1938 1937 Change 

Kilowatt-hours generated (net): ? 
BP Ce OEE SORES. 2cccsansenccesed 6,622,926,000} 6,840,625,000| —3.2 
Sl Ss coin dcindbmanen weed 3,074,169,000) 3,057,816,000 +0.5 
DOR PAIR ho etndetdawessdéscct 9,697 ,095,000| 9,898,441,000}| —2.0 

Net purchases: 
DO SG OEE ee 334,114,000 306,959,000 +8.8 
Net international imports......-.---.---- 111,341,000 91,106,000] +22.2 
Total purchased power (net)-_----.---- 445,455,000} 398,065,000} +11.9 
, 0 fe ee 10,142,550 ,000'10 296,506,000! —1.5 
Disposal of Energy 

Per Ct. 
1938 1937 Change 





Pes 5. c knd coeds dbakeassoansstuce 


Energy not reported as sold: 
Used in electric railway departments - -- 
Used in electric and other departments-_ 
Furnished free or exchanged in kind - - -- 


--| 8,335,462 ,000 


8,467,208 ,000 a 


49,927,000 
134,974,000 
Not shown 


184,901,000 a 


30,308 ,000 
on 133 ,346 ,000 
ne 3,553,000 

















Total not reported as sold........-.-- 167,207 ,000 
Total energy accounted for_.........--..-- 8 502,669,000] 8,652,109,000] —1.7 
Losses and energy unaccounted for..-.-..-. 1,639,881,000| 1,644,397,000| —0.3 
Total output (to check above “‘input’’). --'10,142,550,000'10,296 ,506,000' —1.5 
Classification of Kilowatt-Hour Sales 
(in Thousands of Ktlowatt-Hours) 
Based on FPC Classtficattun Based on EF! Claastfication 
October 1938 October 1937 
Residentia) or domestic---.-.-- 5 ee eek | EE sc nc aboanecanbenen ,521,868 
| PP FA. Se ° Commercial— 
Commercial and industrial__.. 5,835,343 Small light and power_....- 1,497,614 
Public street & h’ way lighting. 178,142 Large light and power._.... 4,683,328 
Other public authorities _..-.-- 196,352] Municipal street lighting... --. 212,088 
Sales to railroad & railways - - - 449,284 | Street & interurban railways... 360,191 
Inter-departmental __.....-.-- 30,734 | Electrified steam railroads. - . 103,629 
Ge GY co ac wanedcecs 7,226) Municipal and miscellaneous - - 88,490 
, FO ee ee 8,335,462 Salea to ultimate customers. 8,467,208 
Classification of Customers 


Based on FPC Classification 
Oct. 31, 1938 


Residential or domestic. .....23,084,880 
) Pte eee * 
Commercial and industrial.... 4,586,083 
Public street & h’way lighting- 26,382 
Other public authorities. .--.-.-. 76,327 
Railroad and railways.....-- 293 
Inter-departmental __....-..-. 284 
CHG canons enebbobaadanee 3,576 
Total customers.........--. 27,777,825 
Reven 


Based on FPC Classtftcation 
October 1938 
Revenue from sales, excl. 
sales to other public utils. $185,743,700 
Other revenue......-.-..-- 2,275,000 


Total revenue.........-. $188.018,700 
Estimated Domestic E 





Based on EFI Classtftcatton 
Oct, 31, 1937 


DOGIIEEED 6 0st oasis cone Cones 22,402,568 
Commercial — 

Small light and power._.... 3,873,288 

Large light and power... _.. 565,324 
Municipal street lighting....- 34,947 
Street & interurban railways -- 316 
Electrified steam railroads- - -. 26 
Municipal and miscellaneous - - 37,961 

Total ultimate customers--_-. 26,914,430 


ue (b) 
Based on EE! Classtficatton 
October 1937 
Revenue from ultimate 
customers. ._...........$185,981.400 


lectric Service Ratios 





12 Months Ended Oct. 31 














1938 | 1937 % Change 
Kilowatt-hours per customer.......-- 84 790 +6.8 
Average annual bill. ...........-.... $35.93 $35.10 +2.4 
Revenue per kilowatt-hour_.__.....-.- 4.26¢ 4.44¢ —4.1 





a Data for two years not strictly comparable. 


b Data not comparable because 


of an unascertainable amount of ‘revenue’ in October, 1938, which may or may 


not have been included in the 1937 data. 


* Allocated to other classes. 
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Engineering News-Record Reports Construction Con- 
tracts Awarded in 1938 14.5% Above 1937—Decem- 
ber Total Highest for the Month Since 1927—-Public 
Awards at All-Time High gad 4 
Major engineering construction awards for December of 
$339,250,000, are the highest for any December since 1927, 
and exceed all monthly volumes since June, 1937, as reported 
Jan. 3 by “Engineering News-Record.” The News-Record 
figures are for the entire country but exclude individual con- 
tracts of less than $100,000. December construction awards 
average $67,850,000 for each of the five weeks, a 25% gain 
over the four-week November average, and a 70% increase 
over the five-week average of December last year. 
Construction volume for 12 months of 1938 totals $2,791,931,000, al 
14.5% increase over a year ago. Public construction for the year is 51% 
above 1937, but private awar s are 28% lower. 
The December public awards, at their highest volume on record, are 
30 and 112% higher, respectively, than a month ago and a year ago. 
Private construction volume is 4% higher than last month, but 12% 
below the corresponding month last year. 
Values for the three months are: 














| December, 1937 | November, 1938| Dec., 1938 

(Five Weeks) (Four Weeks) (Five Weeks) 
Private - . $67,689,000 $45,758,000 $59,657,000 
Public___. : | 131,344,000 171,265,000 279,593,000 
State and municipal 107,324,000 141,180,000 240,204,000 
Federal 24,020,000 30,085,000 39,389,000 
Total | $199.033.000 $217,023,000 $339.250,000 








December weekly averages in each class of construction compared with 
those of November show gains in public buildings of 25%; in industrial 
buildings, 81%; bridges, 138%; waterworks, 299%; sewerage, 35%; earth- 
work and drainage, 21%; unclassified construction, 60%; and losses in 
streets and roads of 22%; and commercial building and large-scale housing, 
21%. 

Comparisons with December, 1937, averages reveal an increase in streets 
and roads of 48%; public buildings, 125%; industrial buildings, 15%; 
bridges, 214%; waterworks, 297%; sewerage, 288%; earthwork and drain- 
age, 32%; unclassified construction, 2%. The only decrease reported is in 
commercial building and large-scale housing, 9%. 

Geographically, all sections of the country report higher December con- 
struction totals than last month, or the 1937 month. Gains over November 
range from 6% in west of Mississippi States to 60% in New England, 
while comparisons with December, 1937, show gains ranging from 47% 
n Middle West to 184% in New England. 

New Capital 

New capital for construction purposes for December actually totals 
$259,109,000, but when adjusted for rescissions and changes in Public 
Works Administration allotments, the amount added to ‘Engineering 
News-Record” new capital is $144,155,000, a gain of 57% over a year ago. 
The month's new construction financing is made up of $162,604,000 in State 
and municipal bonds; $55,932,000 in United States Housing Authority 
loans for slum-clearance projects; $23,063,000 in corporate security issues; 
$8,611,000 in Rural Electrification Administration loans; $4,000,000 in 
Recovery Finance Corporation loans, of which, $1,500,000 is for private 
industry. 

ei -- 

F. W. Dodge Corp. Reports Fifth Consecutive Year of 
Construction Gains—1938 Closed with Upward 
Trends of Public and Private Contracts 

The year 1988 was the fifth consecutive year of increased 
construction volume, according to F. W. Dodge Corp. 
Residential building had the largest dollar total since 1930, 
and total building and engineering expenditures were prac- 
tically equal to those of the year 1931 and greater than any 
year since 1931. While public construction expenditures 
represented 52% of last year’s total volume, privately- 
financed building and engineering work was greater than 
in any post-depression year except 1987. Private construc- 
tion during 1988 ran 16% behind 1937, but 10% greater in 
volume than in 1936. Significant increases in private con- 
struction contracts accompanied the mounting volume of 
public works projects in the closing months of 1938. 

The year’s gains over 1937, as measured in dollar volume 
of contracts, were as follows: Heavy engineering public 
works, 40%; public and institutional buildings, 28%; resi- 
dential building, 7%; public utility construction, 6%. Lag- 
ging considerably behind, in close sympathy with the lack 
of confidence that characterized business and financial sen- 
timent during most of the year were commercial and in- 
dustrial building. Commercial building expenditures 
dropped 28% behind the preceding year, and industrial 
building dropped 61%. The year closed with total con- 
struction expenditures 7% greater than those of 1937. Con- 
tracts awarded from Jan, 1 through Dec. 21, 1988, in the 
37 Eastern States amounted to $3,054,417,000 compared with 
$2,861,993,000 in the corresponding period of 1987. 

The gains of 1988 occurred in the later months of the 
year, and continued without interruption through Decem- 
ber. Carrying over into the new year are the remaining 
projects of the current Public Works Administration pro- 
gram, almost the entire Federal program of public sub- 
sidized housing, the moderate upward trend in utility con- 
struction, and strong indications of large volumes of private 
residential building still to come. These indications have 
been shown in continued large weekly volumes of mortgages 
selected for appraisal by the Federal Housing Administra- 
tion, and in large dollar totals of contemplated residential 
buildings reported by F. W. Dodge Corp. These favorable 
indications have been general throughout the country. 

Sentiment in the construction industry is reported as 
quite optimistic regarding the first half of 1939, and gen- 
erally hopeful but somewhat uncertain as to what may 
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happen in the later months of the year. The one important 
factor of uncertainty within the industry is the question 
of whether building costs will remain fairly stable. Other 
questions relate to whether general business activity and 
employment will improve, and whether business will con- 
tinue to grow without further shocks from political and 
international sources. 

For the year as a whole the Dodge organization considers 
the outlook very promising for increased volumes of resi- 
dential, commercial, industrial and public utility construc- 
tion: on the assumption of reduced Federal aid to local 
public improvement projects, decreased volumes of public 
and institutional buildings and public engineering works 
are considered likely, with a substantial net increase in 
total construction highly probable. 

—_<——__—_ 
Seven Percent Decrease Noted in Bank Debits 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Dee. 28, which included 
only five business days, aggregated $7,923,000,000, or 31% 
below the total reported for the preceding week and 7% 
below the total for the corresponding week of last year, which 
also included only five business days. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted to 
$7,316,000,000, compared with $10,707,000,000 the preced- 
ing week and $7,886,000,000 the week ended Dec. 29 of 1937. 

These figures are as reported or Jan. 3, 1939, by the Board 
of Governors of the Federal Reserve System: 

SUMMARY BY FEDERAL RESERVE DISTRICTS 





























No. of Week Ended— 
Federal Reserve District |Centers 
Incl Dec. 28, 1938 Dec. 21, 1938 4 Dec. 29, 193; 
Atidaskesn coed 17 $428,680,000 $564,971,000 $461,746,00 
2—New York..---...---- 15 3,659,469,000 | 5,585,761,000 | 3,896,629,000 
3—Philadeiphia.....-..-- 18 401,724,000 574,703,000 409,167,000 
4—Cleveland __...-.---.-- 25 515,653,000 772,100,000 625,165,000 
5—Richmond.-.-.--.-.-.-.-- 24 . 262,561,000 349,824,000 269,300, 
6—Atlanta.......--.---- 26 237,201,000 291,731,000 227,863,000 
Pe  twusesecece 41 1,062,279,000 | 1,642,815,000 | 1,163,326,000 
8—St. Louis__......---- 16 206,618,000 276,887,000 222,989,000 
9— Minneapolis .....--..- 17 126,874,000 163,215,000 150,835,000 
10— Kansas City....----- 28 249,938,000 298,092,000 270,015,000 
is =e 18 193 ,596 ,000 240,470,000 190,252,000 
12—San Francisco - - - - - - - - 29 578,441,000 773,172,000 639,562,000 
( See 274 '$7.923.034.000 1$11533 741.000 I$s_526,849.000 
ee 


Weekly Report of Lumber Movement-—-Week Ended 
Dec. 24, 1938 

The lumber industry during the week ended Dec. 24, 1938, 
stood at 52% of the 1929 weekly average of production and 
56% of average 1929 shipments. Production was about 
63% of the corresponding week of 1929; shipments, about 
82% of that week’s shipments; new orders, about 73% of 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood and 
hardwood mills. In the week ended Dec, 24, 1938, due 
partly to the fewer mills reporting and partly to year-end 
shut-downs, new business, shipments and production were 
all appreciably less than in the preceding week. New 
orders, however, were 27% above those booked in the corre- 
sponding week of 1937, every reporting region but one 
showing considerable gain over last year. Reported pro- 
duction was 58% above the corresponding week of 1937; 
shipments were 62% above. For softwoods, production, 
shipments and new orders were, respectively, 68% greater, 
62% greater and 26% greater than in last year’s week. 
New business (hardwoods and softwoods) was 1% above 
output and shipments were 6% above output in the week 
ended Dec. 24. Total production reported for the week 
ended Dec. 24 by 12% fewer mills was 13% below the 
output (revised figure) of the preceding week; shipments 
were 8% below that week’s shipments; new orders were 
23% below the orders of the previous week. The Associa- 
tion further reported: 

During the week ended Dec. 24, 1938, 482 mills produced 168,789,000 
feet of softwoods and hardwoods combined; shipped 178,789,000 feet; 
booked orders of 170,941,000 feet. Revised figures for the preceding 
week were: Mills, 549; production, 193,492,000 feet; shipments, 194,- 
613,000 feet; orders, 223,394,000 feet. 

All regions but Western Pine, Southern Cypress and Northern Pine 
reported new orders below production in the week ended Dec. 24, 1938. 
All but Western Pine and Northern Pine regions reported shipments below 
output. All regions but Northern Hardwood reported orders above those 
of corresponding week of 1937. All regions reported shipments above 
last year, and all except Northern Hemlock and Northern Hardwood 
reported production above the 1937 week. 

Lumber orders reported for the week ended Dec. 24, 1938, by 406 
softwood mills totaled 163,762,000 feet, or 2% above the production of 
the same mills. Shipments as reported for the same week were 172,- 
249,000 feet, or 7% above production. Production was 161,082,000 feet. 

Reports from 90 hardwood mills give new business as 7,179,000 feet, 
or 7% below production. Shipments as reported for the same week were 
6,540,000 feet, or 15% below production. Production was 7,707,000 feet. 


Identical Mill Reports 

Last week’s production of 399 identical softwood mills was 160,145,000 
feet, and a year ago it was 98,418,000 feet; shipments were, respectively, 
171,552,000 feet and 105,608,000 feet, and orders received, 163,303,000 
feet and 129,863,000 feet. In the case of hardwoods, 76 identical mills 
reported production last week and a year ago 6,333,000 feet and 6,862,000 
feet; shipments, 5,419,000 feet and 3,856,000 feet, and orders, 5,930,000 
feet and 3,403,000 feet. 
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Record Figure in Per Capita Coffee Consumption in 
United States Reached During 1938 


Per capita consumption of coffee in the United States rose 
to the record figure of 14.38 pounds during 1938, a gain of 
1.34 pounds per person or 10.28%, over estimated con- 
sumption of 13.04 pounds in 1937, the New York Coffee & 
Sugar Exchange calculated on Jan. 5 from original daily 
figures compiled showing disappearance of coffee into con- 
suming channels throughout the year. The previous best 
year on a per capita basis was 1936 when 13.36 pounds 
disappeared, the Exchange said. It was further reported: 

In pounds, the Exchange estimates that distribution reached 1,872,816,- 
000 against 1 686,236,000 pounds in 1937. Import figures compiled by the 
Department of Commerce—when released—will probably show even a 
greater increase over 1937, but some part of these imports still exist in the 
ferm of larger supplies in the hands of importers. 

The expanded consumption of coffee last year is partially the result of 
the nation-wide advertising campaign being conducted by a half dozen 
Central and South American producers and partially stems from the fact 
that good guality roasted coffee is being retailed at very near the lowest 
price in history. As it is impossible to accurately determine each roaster’s 
stocks from one year end to the next, the estimates of consumption must be 
qualified and naturally will vary as roasters’ stocks rise or fall. For that 
reason it is believed that some part of the indicated increase in con- 
sumption still exists in the form of larger stocks in the hands of processors 
as a result of the relatively low price for the green bean which existed 
throughout the greater part of 1938. 

~~ 


1938 Coffee Trade of United States Reported to Be 
Largest in History, According to G. W. Sharpe of 
Associated Coffee Industries of America 

With total coffee imports reaching 1,900,000,000 pounds, 
the coffee trade of the United States reports 1938 to be the 
biggest year in coffee history, according to G. W. Sharpe, 
President of the Associated Coffee Industries of America and 
spokesman for the coffee trade. Present figures he states 
indicate an increase in imports of 200,000,0U0 pounds over 
1937, and an increase of 150,000,000 pounds over 1935, the 
highest year in coffee history. The increase would provide 
over a pound of additional coffee for every man, woman and 
child in the United States. An announcement, issued Dec. 
31, continued: 

Mr. Sharpe pointed out that import figures, while of great significance in 
Pan-American commerce, did not give an entirely accurate picture of 
immediate consumption, because of the lack of information on unsold 
stocks. However, all trade reports indicate a distinct upswing in actual 
consumption. 

Apparent per capita consumption for 1938 will equal 14.6 pounds against 
13.06 in 1937. Mr. Sharpe stated that the coffee industry has reason to 
hope that 1939 will show a gain over these figures, for while the United 
States is the largest consumer of coffee in the world where tonnage is 
considered, it is still 5 pounds per person below some other countries in 
per capita consumption. Increases that may be expected in the next few 
years should add as much as $50,000.000 a year to Pan-American trade, it 
was said. Coffee, now the most important item of commerce between 
North and South America, can in this way make a major contribution to the 
peace and welfare of the western hemisphere, Mr. Sharpe said. 

The coffee promotion campaign, inaugurated this year by Brazil, Colom- 
bia, El Salvador, Nicaragua, Venezuela and Cuba, through the Pan- 
American Coffee Bureau, has contributed materially in the increase already 


witnessed, he said. 
wR 


Review of Wool Trade by President Murray of New 
York Wool Top Exchange—Trade Enters 1939 More 
Actively Engaged Than Year Ago 

“Despite the handicap of subnormal world trade, the 
United States, after hesitancy the first half of the year 
enjoyed improved business during the last six months, an 
the woolen and worsted industries recorded a sharp upturn 
in operating schedules concurrently ,”’ according to the year- 
end review of the wool trade issued Dec. 31 by Robert J. 
Murray, President of the New York Wool Le - Exchange. 
“Wool prices in the middle of December were slightly lower 
than in January. However, the wool trade enters 1939 far 
more actively engaged than a year ago.” President Mur- 
ray’s statement added, in part: 

Domestic wool prices were at their lowest level for the year during the 
first week of June. From June through November prices of clean wool at 
Boston advanced about 8 cents per pound and wool top futures at New 
York advanced a maximum of about 12 cents. In December, however, 
some price irregularity developed due to the fact that lower tariff schedules 
became operative at the turn of the year. While wool prices toward the 
end of the year were somewhat lower than 12 months previous, monthly 
apparel wool consumption in the United States closed the year at almost 
double the rate reported during the first few months. From January 
through May, apparel wool consumption averaged about 28,000,000 greasy 
shorn pounds monthly, but from June through December monthly consump- 
tion averaged about 50,000,000 pounds. Due to the high consumption 
rate during the last seven months, the stock of apparel wools in the United 
States at the end of the year was reduced to about the same amount as the 
carryover at the end of the preceding year, according to a preliminary esti- 
mate. Moreover, if the current consumption rate continues, the domestic 
supply of apparel wools should be reduced even further early in 1939. De- 
velopments in the southern hemisphere recorded a similar trend. For- 
eigh apparel wool producing countries enjoyed the largest exports in the 
fall months since 1933, exports which erased the excessive carryover of last 
year’s clip and reduced year-end world appare! wool stocks to about average. 

The past year was an exceedingly interesting one on the New York Wool 
Top Exchange. Approximately 225,000,000 pounds of grease wool were 
represented by transactions on the Exchange. The large volume of trading 
on the Exchange, representing about 61% of the domestic shorn wool pro- 
duction, doubtless assisted in marketing the clip. During the shearing 
season, when the price trend was uncertain, hedge sales on the Exchange 
undoubtedly accounted for purchases of a considerable weight of grease 
wools. Without that form of price insurance, many buyers would have 
been reluctant to make large commitments in wool, and orderly marketing 
would have been correspondingly handicapped. 
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Particularly significant during the year was the relationship between woo! 
top futures prices and the volume of trading on the Exchange. There were 
five major price movements and all had the same characteristics, namely, 
trading became restricted as prices declined, but increased sharply as prices 
rose. While quotations were easing in January, the daily volume of trad- 
ing averaged about 197,000 pounds, but during the ensuing three months, 
when wool top futures prices were firmer, daily trading averaged 253,000 
pounds. Again during May, when prices were weak, trading declined to 
about 198,000 pounds daily, but in June and July, when wool top futures 
prices advanced about 9 cents, trading increased to a daily average of about 
397,000 pounds. The volume of trading was again sharply curtailed in 
December, when prices became easier. 

Trading on the Exchange represented about 225,000,000 pounds of raw 
wool on a greasy shorn basis, compared with about 105,000,000 in 1937. 
All other activities of the Exchange were correspondingly greater than in 


the preceding year. 
er 


Petroleum and its Products—Texas Proration Policy 
Unchanged Despite Change in Commission Member 
ship—Daily Average Crude Production Off Quarter- 
Million Barrels—North Texas Crude Price Cut— 
Thompson Suggests Curtailed Production for 1939 


Most important development of the week as far as the 
long-range position. of the domestic petroleum industry was 
concerned was the news from Austin in mid-week that Jerry 
Sadler, the new member of the Texas Railroad Commission, 


had tacitly given his approval to the week-end curtailment 
program set for the first quarter of the new year set late last 
month by the retiring majority leadership of the commission. 

Mr. Sadler, who earlier had given some indication that he 
was dissatisfied with the order setting a five-day production 
week for the first three months of 1939 joined with Lon A. 
Smith, who assumed the chairmanship on Jan. 1, and E. O. 
Thompson in setting March 15 as the date for the next State- 
wide proration meeting of the Railroad Commission. He 
originally had agreed to the January order but reserved 
decision on his Sf ah of the continuation of the shut-down 
period during February and March. 

Return to the five-day production week in Texas after a 
temporary lapse was mainly responsible for the slash in 
daily average production in the United States during the 
final 1938 week by 248,250 barrels to a total of 3,201,450 
barrels, according to the mid-week report of the American 
Petroleum Institute. Production was more than 100,000 
barrels under the December market demand estimate of 
3,305,800 barrels daily set by the United States Bureau of 
Mines. During the Dec. 24 week, when Texas production 
was temporarily restored to a 6-day basis, crude output rose 
above estimated demand for the first time in months. 

Production in the Lone Star State during the Dee. 31 
period was off 179,900 barrels daily to a total of 1,280,300 
barrels. California was not far behind with a slash of 43,300 
barrels in daily production bringing the total down to 614,900 
barrels, potent proof that the recent drive on the part of 
independents to bring production into line with market de- 
mand was bearing fruit. Kansas was off 8,200 barrels to a 
daily average of 149,100 barrels while Louisiana slid off 
7,900 barrels to a daily total of 254,250 barrels. Oklahoma 
was off 1,950 barrels to a daily average of 421,900 barrels. 

The continued low price of refined products this week 
again brought about a reduction in posted crude prices. 
The Bell Oil and Gas Co. on Wednesday nared crude oil 
prices 12 cents a barrel in the Burkburnett (North Texas) 
field and in the Oklahoma Texas Red Riverbed areas. Under 
the new price schedule, crude in the these fields starts with 
67 cents a barrel for 28 to 28.9 gravity, with a differential of 
2 cents a barrel to 91 cents a barrel for 40 and above crude. 

Inserting the condition that oil producers not drill too 
many wells, E. O. Thompson, retiring chairman of the Texas 
Railroad Commission but head of the Interstate Oil Compact 
Commission, forecast a prosperous year for the oil magn «= 4 
during 1939 in a year-end statement issued in Austin whic 
was also featured by an estimated increase in gasoline de- 
mand during 1939 of 4% over the year just ended. 

“Export demand went skyrocketing in 1938, and greatly 
aided our marketing problem,”’ he continued. ‘To count 
on the continuation of this export business would be too 
optimistic. Crude oil stocks above ground in storage stood 
around 270,000,000 barrels at year-end and since it costs 
about 20 cents per barrel a year to store crude above ground, 
nobody is going to long hold in storage oil that can be with- 
drawn and used for current needs. 

“This withdrawal has been going on all during 1938, 
stocks having been reduced from a level of 310,000,000 
barrels of about one year ago. Probably this withdrawal will 
continue until stocks of erude reach economic levels. This is 
only natural. Only so much oil can be consumed and sold. 
The more wells that are drilled and brought into production, 
the less oil market will there be for each well. This is be- 
cause of proration, which gives to each well its fair pro rata 
share of the oil market on the theory that every a 
has a right to participate in the total market demand. 

“There are today about 85,300 producing oil wells in the 
State of Texas alone. We completed 11,819 wells in Texas 
alone this year up to Dee. 10. The Nation has completed 
26,454 wells this year up to Dee. 10. Gasoline stocks are not 
high at the present figure of 68.5 million barrels. A year 
ago, they stood at 77 million-plus. I am hopeful that the 
refining end of the oil industry will show some real business 
statesmenship and keep refinery runs at or below 3,100,000 
barrels per day from Jan. 1 through March. This should 
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put us into the consuming season with about enough gaso- 


line on hand.” 
Price changes follow: 

Jan. 4—The Bell Oil and Gas Co. cut North Texas crude oil prices 12 
cents a barrel, the new schedule putiing 40 and above at 91 cents a barrel. 
Frices of Typical Crude per Barrels at Wells 
(AM grarities where A. P. I. degrees are not shown) 


ee ko > ebabanabudecesa O1 DOs WOO, BEE., Gbeccccecccedcncs $1.05 
Eden (Ole O88 C0) .accccoscesses 1.25| Rusk, Texas, 40 and over_._--..-.-- 1.02 
DG ESSE SEC Paap ML GEE cc catidnan enbstinne du 1.09 
Illinois... . - “bee TR ee 1.26) Milemigem GFNGS 6c ccccnccccccccse 7.82 
Western Kentucky~.-.---.-.---- non Re: Sic atnntanenhacrcen 1.22 
Mid-Cont’t., Okla., 40 and above 1.02} Huntington, Calif., 30 and over... 1.24 
Rodessa, Ark., 40 and above- ----- 25| Kettleman Hills, 39 and over- -- --- 1.25 
Smackover, Ark., 24 and over...-- .75| Petrolia, Canada.........------- 2.15 


REFINED PRODUCTS—STANDARD OF JERSEY RAISES FUEL 
OIL PRICES—BOOST IN NEW YORK MARKET EXPECTED 
BY TEXAS—GASOLINE STOCKS SPURT AT YEAR-END. 

Standard Oil Co. of New Jersey on Jan. 5 advanced tank 
car and barge prices of domestic oils No. 1 and 2, gas oil, 
diese] oil for shore plants, and standard industrial fuel oils 
by 1% cent a gallon. The new prices for the heating oils in tank 
cars will be 414 cents a barrel, while for barges the posting 
will be 41% cents a gallon. 

The fuel oil market, aided by constant improvement in its 
statistical position and rising demand due to seasonal factors, 
has been strong in recent weeks and this advice was not un- 
expected. Other grades as well as those affected by the cur- 
rent boost are strengthening with the stronger statistical 
position of this branch of the refined products group. 

The final week of 1938 brought a sharp spurt in stocks of 
finished and unfinished gasoline. The American Petroleum 
Institute placed the gain for the Dec. 31 period of 1,736,000 
barrels with stocks rising to 71,695,000 barrels. This, 
however, was below the total of nearly 77 million barrels 
held a year ago at the same time. 

The report, which was delayed until Thursday because of 
the week-end New Year’s holidays, disclosed that refinery 
operations showed some gain although they held below the 
previous year. Daily average runs to stills gained 110,000 
barrels daily to 3,115,000 barrels, and compared with 3,173,- 
000 barrels for the comparable 1937 period. 

Representative price changes follow: 

Jan. 4—Standard of New Jersey raised tank car and barge prices of No. 1 
and 2 domestic heating oil, gas oil, diesel oil for shore plants and standard 
jndustrial fue! oil by 4% cent a barrel, effective Jan. 5. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cutes— 
Stand. Oil N. J..$.07% Watunwnwkee 3.07% | Chicago.__..3.05 -.05% 
Socony-Vacuum.. .07% 0 ee .08%| New Orleans. .0644-.07 
Tide Water Oil Co .08\% Shell Eastern.... .074%4| Gulf ports_-- 05% 
Richfield Oll(Cal.) .07% -, einen .01%-.04% 


Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— North Texas. -_---- $.04 | New Orleans.$.05%-.05% 
(Bayonne) ...-..- $.04% | Los Angeles... .03%-.05 Deiconner« .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C-_----- $0.90 

Bunker C...-.-...- $0.95 $1.00-1.25} Phila., Bunker C__-_. 0.95 

Beitsewndes tar 1.75 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— he? oS ‘eeemspotnaetdrieaenia 

OF castnaccen $.04% BP Be osacans $.053 

Gasoline, Service Station, Tax Included 

New York__..--.-- i EER conwaccutwnme RR Ea -), 
Brooklyn -.---.-- band Te waosewseovecess .1851 Philadeiphia -.--.-.--- 17 

# Not including 2% city sales tax. 

——__—_. 


Non-Ferrous Metals—-Fairly Active Week in Lead and 
Zinc—Domestic Copper and Silver Unchanged 


*‘Metal and Mineral Markets,’”’ in its issue of Jan. 5, 
reported that buying of non-ferrous metals in this country 
during the last week was on a fair scale, notwithstanding the 
holiday period. Except for the decline in sterling exchange 
and the irregular London market, higher prices for both 
lead and zine might have resulted from the week’s sales 
volume in those metals. Copper continued quiet. Tin was 
firmer at the close, though the December statistics revealed 
little change in the position of the industry. Silver pro- 
ducers were pleased with the action in Washington to hold 
the price of newly mined domestic metal to the basis of 
64.64c. until June 30. . The publication further stated: 


Copper 

The domestic quotations for copper was maintained on the basis of 11 c., 
Connecticut Valley, over the turn of the year, and producers believe that 
this level can be supported until a return of confidence brings in new busi- 
ness in volume, Some consumers, it is said, already are in need of metal. 
The statistics of the fabricators show that they will have to come into the 
market not later than the middle of February, providing that consumption 
here does not meet with an unexpected setback. Actual 1939 expenditures 
by the utilities, based on official estimates, will be somewhat larger than 
in 1938. Both the automobile and building industries report an upward 
trend in operations. With this set-up plus larger expenditures for arma- 
ments here, copper producers feel encouraged over the outlook. 

Domestic sales of copper for the week amounted to 3,662 tons, against 
1,632 tons in the preceding week. Domestic bookings for December totaled 
15,080 tons, against 10,841 tons in November. Domestic sales for all of 
fey asa 512,761 tons, against 517,971 tons in 1937 and 966,307 tons 
n . 

The foreign market moved within narrow limits last week. Operators 
look for a firmer trend in prices abroad as soon as the seasonal improvement 
in consumption of copper takes place, perhaps later this month. 

Lead 

Demand for lead continued fairiy active for a holiday week, and some 
seilers were net anxious for additional business at prevailing prices. The 
week's sales involved 5,716 tons, against 6,111 tons in the previous week. 
The quotation was unchanged, but the undertone was firmer, and a higher 
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price might easily have been established except for the unexpected un- 
settlement in the pound sterling and the irregular London market. Quota- 
tions continued at 4.85c., New York, which was also the contract settling 
basis of the American Smelting & Refining Co., and at 4.70c.. St. Louis. 

The domestic industry has found it difficult to understand the action of 
the London market. Business abroad has been good in most directions, 
and with curtailment in production there appears to be no good reason for 
the lack of stability in London quotations. 

Zinc 

Zinc sales, covering the common grades, were in fair volume during the 
last week. Again the producers were unable to take advantage of the 
improved inquiry pricewise, chiefly because of the depressed state of 
the London market and the decline in sterling exchange. Sales of the 
common grades for the week totaled 5,309 tons, against 5,369 in the week 
previous. Shipments were large for the holiday period, the movement of 
the common grades totaling 4,127 tons last week. Galvanizers are fairly 
bullish on the outlook. The quotation for Prime Western continued on 
the basis of 44c., St. Louis. 

Tin 

Business during the holiday week was quiet as prices for tin in the do- 
mestic market declined slightly, influenced by lower sterling exchange. 
On Jan. 4, however, there was a firmer undertone at 46 55c. for prompt 
Straits. Tin-plate operations are expected to show a gain. The rate of 
steel production increased to 50.7% of capacity, against 38.8% a week ago. 

The tin statistics for December showed little change, compared with the 
month previous. The world’s visible supply including the Eastern and 
Arnhem carry-overs, ended the year at 30,554 long tons, against 30,598 
tons at the close of November and 27,044 tons a year ago. United States 
deliveries for December amounted to 4,400 tons, against 3,535 tons in 
November, and 5,020 tons in December, 1937. Detiveries in this country 
for 1938 totaled 50,660 tons, which compares wich 83,775 tons in 1937. 

Chinese tin, 99% , was nominally as follows: Dec. 29, 45.200c.; Dec. 30, 
45.150c.; Dec. 31, 45.100c.; Jan. 2, holiday; Jan. 3, 44.900c.; Jan. 4, 45.050c. 

DAILY PRICES OF METALS ("E. & M. J."" QUOTATIONS) 



































Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.;Ezrp., Refy.| New York | New York, St. Louts | St. Louts 
Dec. 29 11.025 10.125 46.700 4.85 4.70 4.50 
Dec. 30. 11.025 10.150 46.650 4.85 4.70 4.50 
Dec. 31- 11.025 10.150 46.600 4.85 4.70 4.50 
Jan. 2. Holiday Holiday Holiday Holiday Holiday Holiday 
Jan. 3. 11.025 12.100 46.400 4.85 4.70 4.50 
Jan. 4. 11.025 10.100 46.55) 4.85 4.70 4.50 
Average 11.025 10.125 46.580 4.85 4.70 4.50 





Average prices for calendar week ended Dec. 31 are: Domestic copper 
f.o.b. refinery, 11.025c.; export copper, 10.115c.; Straits tin, 46.560c.; 
New York lead, 4.856c.; St. Louis lead, 4.700c.; St. Louis zine, 4.500c., 
and silver, 42.750c. 

The above quotations are “‘M. & M. M.’s" appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or 8t. Louis, as noted. All prices are in cents per pound. 

Copper. !ead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery oniy. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atiantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Ham- 
burg. Havre, and Liverpool. The c.i.f. basis commands a premiurn of 0.325c. per 
pound above f.o.b. refinery quotation. 


DAILY LONDON PRICES 



































Copper, Std. |Copper Tin, Std. Lead Zine 
Electro. —_—_ 

Spot 3M (Btd) | Spot | 3M Spot 3M Spot | 3M 
ee; Oe 0... <3 44716 | 44% 49% | 2164] 217%] 15%16 | 15% | 131%1Q6 | 131516 
Dee. 30... - 44% | 44% 50 217 218 15716 15% | 14 14116 
; vig Soap Hjoliday Holilday Holijday Holilday 
pa Se 44%16 | 441416] 50 217 218 14% 15% | 1316] 13516 
Oe: Bie ts 44516 144%. ' 50 217 218 1413:6¢1 15lig | 1344 131516 








Prices for lead and zinc are the official buyer’s prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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Daily Average Crude Oil Production During Week 
Ended Dec. 31, 1938, Placed at 3,201,450 Barrels 
™The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dee. 31, 1938, was 3,201,450 barrels. This was a drop of 
248,250 barrels from the output of the previous week, and the 
current week’s figure was below the 3,305,800 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during December. Daily average produc- 
tion for the four weeks ended Dec. 31, 1938, is estimated at 
3,293,150 barrels. The daily average output for the week 
ended Jan. 1, 1938, totaled 3,436,600 barrels. Further 

details, as reported by the Institute, follow: 
Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 31, totaled 1,451,000 barreis, 


a daily average of 207,286 barrels, compared with a daily average of 180,571 
barrels for the week ended Dec. 24 and 173,821 barrels daily for the four 
weeks ended Dec. 31. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended Dec. 31 compared with a daily average of 34,571 barrels 
for the week ended Dec. 24 with 12,142 barreis daiiy for the four weeks ended 
Dec. 31. 

Reports received from refining companies owning 85.6% of the 4,211,000 
barrel estimated daily potentital refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,115,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 71,695,000 barrels of finished and 
unfinished gasoline; 29,082 barrels of gas and distillate fuel oil, and 115,- 
741,000 barrels of heavy fuel oils. 

Total gasoline production by companies owning 84.6% of the total 
daily refinery capacity of the country amounted to 9,274,000 barrels. 





Volume 148 Financial 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 









































a | 
B. of M. | | Four 
Calcu- | State Week | Change | Weeks Week 
lated | Allowable| Ended from Ended Endea 
Require- | Dec. 1 | Dec. 31, Prerious| Dec. 31, | Jan. 1, 
ments | | 1938 Week 1938 1938 
(Dec.) 
ae: ——E— a en eye 
CN. « ctiscacuk 500,700 428,000) 421,900} —1,950| 428,500) 533,700 
Wl titetucaseonn 159,000} 163,400} 149,100) —7,900] 151,850} 166,600 
Panhandle Texas... _. | 62,300] —3,800| 63,850) 67.450 
North Texas......... | 77,850] —3,250| 77,300) 73,500 
West Central Texas. .-| 30,000| —1,750 30,550} 32,700 
.. 2, eeeeewe 202,500|—27,200| 207,900) 194,250 
East Central Texas- | | 95,000) —8,350 93 ,750 85,800 
East Texas.........-./ | 371,850|—74,200| 390,200} 491,200 
Southwest Texas... _. | 229,300)}—42,200! 238,400} 237,250 
Coastal Texas... ____- 211,500|—19.150| 216,900} 196,750 
Total Texas_.._._.. |1,343,900| b1724020 1,280,300] -179,900| 1,318,850) 1,378,900 
North Louisiana... ___| 66,750| —2,900 70,500 76,400 
Coastal Louisiana... 187,500} —5,000} 188,200) 174,650 
Total Louisiana_...| 248,000) 247,580) 254,250) —7,900| 258,700! 251,050 
WI. < iiasicneex | 51,600) 452,000} 49,700 250} 50,000} 48,800 
TARO, nccnancnamane , 71,900) | 134,100} +3,500) 123,800) / 131,750 
Eastern (not inel. I! 97,100) | 89,550] —4,750| 93,950 
MME. 5. ccnscces 51,000 | 46,200) —2,550 49,100 50,100 
. xe | 76,100) | 46,600} —3,300} 51,900) 48,100 
|" ees | 12,600} 12,350} —100} 12,500} 13,750 
Cn ne cercenena! 3,900 | 2.950| +200 3,800 4,400 
New Merxico......... 100 300 95,285| 98,550 —50} 98,300} 107,750 
SEY OR ESE Fae et ae 
Total east of Calif. .|2,716,100] |2,586 550) -204 950) 2,641,250) 2,734.900 
CRs nccecaces | 589,700) c615,000) 614,900)—43,300| 651,900) 701,700 
siviearainaseel cnatnmguennl Sonensaestetiemarnunaetit pnentpenayercel seem 
Total United States_ ‘3,505,800! '3,201 ‘450! 248 ,250/3 293 ,15013 436,609 











a These are Bureau of Mines calculations of the requirements of dumestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
December. As requirements may be supplied either from stocks. or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Base allowable effective Dec. 12. With the exception of Saturday, Dec. 17 shut- 
downs are ordered for all Saturdays and Sundays during December. Calculated net 
basic seven-day allowable for week ended Saturday morning, Dec. 10, approximately 
1,240,000 barrels daily. 

c Recommendations of Central Committee of California Oil Producers. 

d This is the November allowable. December allowable is not yet available. 

Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED DEC. 24, 1938 
(Figures in thousands of barrels of 42 gallons each) 












































Datly Refining Crude Runs | Stocks of Fintshed and 

Capactty to Stills Unfintshed Gasoline Stocks 

of 

Dtstrtct Fintshed Unfin'd| Gas 

Poten- Reporting Datly ;P. C.|\-——————_————— in and 

tial |————_———| Aver- |Oper-| At Re-|Terms.,|Nap’tha| Fuel 

Rate Total }P. C.| age ated \finertes| <&c. Distt. ou 
East Coast-.-. 615 615}100.0 484] 78.7| 4,686} 11,618 1,139] 13,012 
Appalachian. 149 128} 85.9 97| 75.8] 1,065] 1,692 254 800 
Ind., Il., Ky 574 514] 89.5 422] 82.1 5,759} 4,953 538] 7,479 

Okla., Kan., 

, | ea 419 342] 81.6 219} 64.0} 3,614) 2,547 278} 4,406 
Inland Texas 316 159] 50.3 89} 56.0] 1,328 72 258; 1,981 
Texas Gulf_. 943 838] 88.9 789] 94.2] 7,979 228] 1,529) 11,510 
La. Gulf... 149 145] 97.3 120} 82.8 1,255 578 390| 2,236 
No. La.-Ark. 100 55] 55.0 38] 69.1 265 149 58 857 
Rocky Mtn. 118 64] 54.2 30] 46.9] 1,178 Said * 85 698 
California... 828 745) 90.0 481] 64.6) 10,231 2,246 1,323} 98,494 
Reported - .. 3,605} 85.6] 2,769) 76.8] 37,360] 24,083 5,852 141 ‘AT3 
Est. unrptd. 606 346 3,580 710 110} 3,350 
x! t.tot.U.S. a a oo ‘aie ict oh isa 

Dec 31,'38- 4,211} 4,211 3,115 40,940) 24,793) 5,962)144,823 

Dec. 24,'38} 4,211] 4,211 3,105 39,833) 24,205) 5,921/146,755 
U.S, B.of M. ory 
xDec. 31,'37 y3,173 46 ,234' 23,658' 7,0981117,585 























x Estimated Bureau of Mines’ basis. y December, 1937 dally average. 


<n 
= 





Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its latest 
weekly coal report said that the total production of soft coal 
in the week ended Dec. 24 is estimated at 8,350,000 net tons, 
an increase of 230,000 tons, or 2.8%, over the preceding 
week. Production in the corresponding week of 1937, cur- 
tailed by the Christmas holiday which fell within the week, 
amounted to but 6,249,000 tons. 7 

The United States Bureau of Mines in its current weekly 
report stated that production of anthracite in Pennsylvania 
for the week ended Dec. 24 amounted to 1,024,000 tons, or 
170,700 tons per day, an increase of 81,000 tons, or more than 
8% in comparison with the week of Dec. 17. Output in the 
corresponding week of 1937 was 941,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COM PARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 























Week Ended Calendar Year to Datee 
Dec. 24|Dec. 17|Dec. 25 
1938 | 1938c | 1937 | 1938d | 1937 1929 
Bituminous Coal a— 

Total, including mine fuel______- 8,350] 8,120) 6,249|333,839/434,936/524,775 
SE MR kb Kee soscncecs 1,392} 1,353} 1,250) 1,109) 1,450] 1,741 
Crude Petroleum b— 

Coal equivalent of weekly output_' 5,284| 5,248! 5,595\270,3081285,2101224,507 





a Includes for purposes of historical comparison and statistical convenience the 
production of litnite, semi-anthracite, and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. c Revised. 


d Total for 1938 is subject to current revision. e Sum of 51 full weeks ending Dec. 24, 
1938, and corresponding 51 weeks in 1937 and 1929. ¢ Sum of 50 weeks. 
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ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
AND BEEHIVE COKE 
(In Net Tons) 





Week Ended Calendar Year to Date 


Dec. 24, ,Dec. 17;Dec. 25 
1938 1938 | 1937 





1938 1937c 1929 c 





Penn. Anthracite— 
Total, including col- 

liery fuel_a_....... 1,024 ,000/ 943 ,000)| 941,000) 44,060 ,000 | 50 ,629,000/72,107,000 

Daily average -_-_-_- 170,700) 157,200) 188,200 147,600 169,600 241,600 
Commercial product_b| 973,000/896,000/894,000/41,901,000/ 48,098 ,000|66,915,000 


Beehive Coke— 
United States total - _ _ 16,000; 16,500) 27,900 847,300) 3,124,600} 6,367,800 
_ Daily average __._- 2,667| 2,750! 4,650 2,769 10,211 20,810 

a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number of 
working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 


ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 















































Week Ended 
- — Dec. 
State Dec. 17, Dec. 10; Dec. 18| Dec. 19| Dec. 14] Ange. 
1938p | 1938p} 1937r 1936 1929 1923e 
ER ee ns EE re Fee 2 2 2 2 ~ s 
BR, wae ckentaariias dikase 269 267 306 319 436 349 
Arkansas and Oklahoma. --.....- 68 65 124 95 146 83 
RE EE SS AL. Se 154 156 191 191 249 253 
Georgia and North Carolina..... 1 1 * 1 s 
HT nor steas Sukie dnthtiaen acuinieticie dn tuannend 1,073 1,032 1,407 1,411 ,570 1,535 
aig til ET eh Ai 384 373 481 460 468 514 
Sl sal atded win eabdocdunest 87 90 102 102 112 121 
Kansas and Missouri. .......... 148 147 183 181 181 159 
Kentucky—Eastern._........ - 663 655 775 840 988 584 
Ms Vibbinedéocusstocaale 185 186 254 251 342 204 
RRs chewudonadnsesddeckd 31 33 36 42 64 37 
Ns sti dade emicnmtindmeati 10 if) 12 18 20 21 
cs ac tilts inchendet teenie endian ae 76 75 72 77 80 64 
PPS 4 5 sie seveondeacds 31 31 35 43 53 56 
North and South Dakota...-..- 64 65 63 40 s63 827 
Gites «dbibiiccnus aes oy 443 452 540 650 570 599 
Pennsylvania bituminous. -.-...-.. 1,801 1,852] 1.791] 2,656] 2,837] 2,818 
: A Searle 114 93 109 136 128 103 
, ES eee 18 18 19 16 46 21 
Cathie sind mettinnte nisin aad 97 100 87 84 128 100 
eg RRP 8 8 RS AR 290 260 267 307 288 193 
he Ee. 38 37 38 44 61 57 
West Virginia—Southern_a.._.- 1,377 1,482 1,613} 2,013 2,124 1,132 
DP  Didktnsntdaccneaall 571 566 560 662 706 692 
i) epee Sa 123 141 142 133 140 173 
Other Western States.c_.....-. 2 ° 1 2 s5 85 
Total bituminous coal. ....... 8,120} 8,188} 9,210) 10,776] 11,805] 9,900 
Pennsylvania anthracite_d_..... 943 973} 1,216) 1,031 1,920} 1,806 
4. on 9.063 9.161] 10,426] 11,807) 18,725] 11.706 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.? 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite 
from published records of the Bureau of Mines. e Average weekly rate for entire 
month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina, and South 
Dakota included with ‘‘Other Western States.’’ * Less than 1,000 tons. 


i 
Steel Ingot Production Rebounds to 52% of Capacity 

The “iron age” in its issue of Jan. 5 reported that steel 
ingot production, recovering from the holiday week cur- 
tailments, starts out the new year at about 52% of the 
industry’s capacity, or approximately double the rate of 
the first week of 1938. A slowly advancing trend is indica- 
ted for the remainder of this month. The “Iron Age” 
further reported: 

Striking gains in operations have taken place in some districts. At 
Pittsburgh the rate has risen 17 points to 45%, the Wheeling-Weirton 
district has gained 15 points to 77%, the Youngstown average is also 
up 15 points to 47%, the Cleveland-Lorain district has recovered 11 
points to 45%, and the Chicago district is up 4% points to 52%%. 
The only loss is at Detroit, where the Great Lakes Steel Corp. has taken 
off two open-hearth furnaces for repairs, making the rate there 84%. 

While December bookings by many of the steel companies were 15 
to 20% below those of November, a good deal of the business placed 
during the past two or three weeks was scheduled for shipment after the 
first of the year, which, with fairly good backlogs of construction steel 
and railroad orders, accounts for this week’s fairly satisfactory rate. 

Considering the usual holiday influence on business, the volume of 
orders received by the mills during the past week was encouraging. 
Demand has been fairly good from a wide range of consumers, in ad- 
dition to a flow of specifications for steel to be used for building con- 
struction and railroad maintenance. 

Railroad and construction orders were conspicuous as the year began. 
The Northern Pacific placed 30,000 tons of rails, of which 20,000 tons 
will be furnished by Carnegie-Illinois, 9000 by Bethlehem, 500 by In- 
land and 500 by Colorado Fuel & Iron. The Great Northern will buy 
12 diesel-electric switching locomotives; the Norfolk & Western will 
build ten freight engines in its own shops; the Lehigh & New England 
is inquiring for 100 hopper cars; the Union Pacific will spend $1,480,000 
to modernize passenger cars; the Atchison Topeka & Santa Fe, which 
ordered 30 locomotives last week, will spend $3,500,000 additional this 
year on car and locomotive repairs; the Delaware Lackawanna & Western 
wil build 200 freight cars, for which material has just been ordered, 
and the Wheeling & Lake Erie has allocated the steel for 400 freight 
cars recently ordered. The Chesapeake & Ohio has bought track ac- 
cessories to go with the 25,000 tons of rails it recently ordered. The 
two Canadian roads will spend upward of $30,000,000 for new equipment, 
the Canadian National having already put out inquiries for 2000 box 
cars and other equipment. ; 

This small spurt in railroad buying is only a sample of the replenish- 
ments that the railroads will find it necessary to make in 1939. The 
solvent roads, whose earnings have lately been increasing, may soon be 
in a position to make larger expenditures without Federal aid. 

Structural steel lettings totaled about 36,000 tons, of which 16,000 
tens for transmission towers at Los Angeles went to Bethlehem Steel Co. 
Other large awards were 5100 tons for a machine shop at the Mare Island 
navy yard, 1800 tons for an infirmary at Kings Park, N. Y., and 1200 
tens for a caisson gate at Bremerton, Wash. New projects of only 8700 
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tons include 2500 tons for an apartment building in Philadelphia and 
1500 tons for a hospita] building in Jersey City. 

The situation in flat rolled steels is much better than was expected 
in view of the heavy buying of last October. Some of the mills enter 
the new year with bookings of three to six weeks on hot rolled sheets 
and four to eight weeks on cold rolled sheets. Unless there is an un- 
expected decline in automobile assembles, substantial tonnages will be 
placed by some of the motor car companies before the end of the month. 
The Chinese trade commission in this country placed orders for $2,000,000 
worth of commercial trucks with General Motors and Chrysler. 

Pig iron production in December totaled 2,201,627 gross tons com- 
pared with 2,269,983 tons in November. The December daily rate was 
71,020 tons against 75,666 tons in November, a loss of 6.1%. On Jan. 
1 there were 116 furnaces in blast, net loss of five from the 121 that were 
active on Dee. 1. The U. S. Steel Corp. put out two, the independents 
put out four but added two, a net loss of two, and two merchant 
furnaces discontinued operations and one went in. The 1938 pig iron 
total was 18,773,135 tons, a loss of 48.7% from the 36,611,317 tons 
produced in 1937. The year starts with the addition of a new furnace, 
the Inland Steel Co. having blown in its recently completed 1000-ton 
stack, which brings the number of potentially active furnaces in the 
United States to 239. 

Production of open-hearth and Bessemer steel ingots in 1938 is estimated 
at about 28,000,000 tons. Electric steel output probably was around 
500,000 tons, official figures not yet being available. 

Scrap prices started the new year with no important changes. 
“Tron Age’’ scrap composite price remains at $14.92. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
(Based on steel bars, beame, tank plates. 


The 


Jan. 3, 1939, 2.286c. a Lb 


One week ago .........----.--«- 2.228¢.1 wire, rails, black mpe sheets and hot 

er SE nc cccorceconened 2.226¢c.| rolledstrins. These products represent 
GP Habe ccnccoescreccos 2.512c.| 85% of the United States output. 
High Low 

May 17 2.21lc. Oct. 8 

Mar. 9 2.249¢. Mar. 2 

Dec. 28 2.016c. Mar 10 

Oct. 1 2.0560 Jan. & 

Apr. 24 1.945¢e. Jan. 2 

¢ 3 1.792c. May 2 

Sept. 6 1870c. Mar 15 

Jan. 7 1.962c. Oct. 29 

Jan. 4 2.212ce. Nov. 1 








Pig Iron 
Jan. 3, 1939, $20.61 a Gross Ton Pas on average of basic iron at Valley 
CS Ge ls scatcnvcecsiacaed $20 611 furnace and foundry irons at Chicago, 
Ge MERE O68. csccecccsscccece 20.61| Philadelphia, Buffalo, Valley and 
Gs GE Gi anecwnecwcccessesnts 23.25| Southern tron at Cincinnati. 
Higa Low 

June 21 $19.61 July 6 

Mar. 20.25 Feb. 16 

Nov. 24 18.73 Aug. 11 

Nov. 5& 17.83 May 14 

May 1 16.90 Jan. 27 

Dec. 5 13.56 Jan. 3 

Jan. 5 13 56 Dec. 6 

Jan. 7 15.90 Dee. 16 

Jan. 4 17.544 Nov 1 

Jan. 3, 1939, $14.92 a Gross Ton (Based on No. 1 heavy melting steel 
One week ago..........-.-...-- $14.92{ quotations at Pittsburgh, Philadelphia 
GES GHEE £00. cocaeccncccscosse 14.75| and Chicago. 
GEO FEOF BED acscccsccccssccccce 14.00 
Hoh 

Dlehteceocedeonseenseoeesssesosené $15.00 Nov. 22 $11.00 June 9 
Di hnecenssosbasdeedeboosoueseeeure 21.92 Mar. 30 12.92 Nov. 16 
Bilin e coboneeseons Kabbans ceneeeeneae 17.75 Dee 21 12.67 June 9 
Dé : omiéenetinebenies cpenereeeenne 13.42 Dee. 10 10.33 Apr. 23 
Dikhnds dit eeeeendesnneseeeeeee 3.00 Mar. 13 9.50 Sept. 25 
Bb ocsesssnonparenendion oben teeeee 12.26 Aug. 6.75 Jan. 3 
Dttccnidacdeseeennass+enebqneeses 8.60 Jan. 12 6.43 July 5 
Dl -ttunedaeheantadenebvdebuddedede 15.00 Feb. 18 11.25 Dee. 9 
DC bnasanses ELIE 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on Jan. 3 an- 
nounced that telegraphic reports which it had received indi- 
eated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 59.7% of 
capacity for the week beginning Jan. 2, compared with 
38.8% one week ago, 59.9% one month ago, and 25.6% one 
year ago. This represents an increase of 11.9 points, or 
30.7%, from the estimate for the week ended Dec. 26, 1938, 
Weekly indicated rates of steel operations since Dee. 6, 
1937, follow: 








1937— 1938— 1938— 1938— 
Dec. 6...-- 27.5%| Mar, 14..--.- 32.1% | June 27..-..-. 28.7%} Oct. 10_-.--.- 51.4% 
Dec. 13...-.- 27.4%| Mar. 21.---.- 33.7%} July 5....-. 22.4% | Oct. 17...-- 49.4% 
Dec, 20.-...-. 23.5%] Mar. 28... 35.7% | July 11....-. 32.3% | Oct. 24.....53.7% 
Dee. 27...-- 19.2%jApr. 4.---- 32.6%] July 18..-.-- 36.4% | Oet. 31_---- 56.8% 

1938— Apr. 11.---.- 32.7%| July 25.-..-- 37.0% | Nov. 7.-.-.-- 61.0% 
oS re 25.6%|Apr. 18.....32.4%| Aug. 1.---- 39.8% | Nov. 14___-_- 62.6% 
Os) Bic nces 27.8%|Apr. 25.-.--- 32.0% | Aug. 8.-.-.-. 39.4% | Nov. 21.--.- 61.9% 
Gs Beacces 29.8%|May 2.--.-- 7% | Aug. 15...-- 40.4% | Nov. 28.-.--. 60.7% 
Jan. 24..... 32.7%|May 9.---- 4% | Aug. 22..... 42.8% |Dec. 5.---.- 59.9%, 
. ae 30.5%|May 16.--.-- 30.7% | Aug. 29__--- 44.0% | Dec. 12.-_._- 57.6% 
| et 7%|May 23.---- 29.0% | Sept. 6...-- 39.9% | Dec. 19..... 51.7% 
Ws Ban acon 31.0%|May 31_---- 26.1% | Sept. 12.__-- 45.3% | Dec. 26... 38.8% 
. =e 30.4%|June 6. .-- 26.2% | Sept. 19...-- 47.3% 193 
Feb. 28.-.... 29.3%|June 13----- 27.1% | Sept. 26. ...- 46.7% Jan. 2-.-..-- 50.7% 
| a RGR 9.9%iJune 20_--_-- 28.0% 'Oct. 3.-.-.- 47.9% 
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The Week with the Federal Reserve Banks 


During the week ended Jan. 4 member bank reserve 
balances increased $242,000,000. Additions to member bank 
reserves arose from decreases of $73,000,000 in money in 
circulation, $50,000,000 in Treasury deposits with Federal 
Reserve banks, and $76,000,000 in non-member deposits and 
other Federal Reserve accounts, and increases of $57,000,000 
in gold stock and $10,000,000 in Treasury currency, offset 
in part by an increase of $18,000,000 in Treasury cash and 
a decrease of $6,000,000 in Reserve bank credit. Excess 
reserves of member banks on Jan. 4 were estimated to be 
approximately $3,300,000,000, an increase of $230,000,000 
for the week. 
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“Steel’’ of Cleveland, in its summary of the iron and steel 


markets, on Jan. 2, stated: 

Steel market activivy is poised for a rebound this week, following a 
seasonal letdown over the holiday period. 

Full recovery of operating losses sustained the past two weeks will not 
occur immediately, but gradual improvemenc in both production and sales 
is indicated through January. 

Christmas observance largely was responsible for last week's drop of 
12 points to 40% in the national operating rate. While this marked a 
reduction of 21 points since early December, the rate remained weil above 
the average for the first six months of 1938. 

Total production cf bessemer and open hearth steel ingots in 1938 was 
about 28,000,000 gross tons. This places the year ahead of 1931, 1932, 1933 
and 1934 but substantially below the output of any other year since 1921. 
The decrease from 1937 production was 43.5%. Second half of 1938 showed 
a decrease of only 17% from the corresponding 1937 period, indicative of 
the sharp recovery in steelmaking the past six months. 

Demand for steel products was affected in varying degree by year end 
influences. Structural shapes and concrete reinforcing bars continued active 
under the stimulus of construction programs, mos«ly government-financed. 
Bookings of such products to a large extent offset the falling off in spot 
demand from buyers who were attempting to curtail inventories. Shipments 
out of warehouse stock in December were mainiained considerably better 
than anticipated. 

Consumer inventories of certain products, are unusually low and are 
expected to be replenisbed soon. In a few items, principally sheets and 
strip, some tonnage remains to be shipped against orders placed several 
months ago at price concessions, and a general upturn in new business is 
not looked for until late January. 

Shipments of building and engineering conscruction materials will be 
sustained at a fairly high rate for several months by the large tonnage 
involved in public works coniracts placed recently. 

In contrast co the quiet common to the structural market at this period, 
awards the past week continued heavy. Principal orders included 5,000 
tons for an Ohio river bridge, Owensboro, Ky.; 5,000 tons for a bridge, 
Stratford-Milford, Conn.; 4,180 tons for a gun assembly shop, Washington: 
1,550 tons for a courthouse, Garden City, Long Island, N. Y.: and 1,300 
tons for a bridge, Kansas City. Kans. 

Most automotive plan:s continue on a four-day week. Assemblies the 
next two months will be moderately below the November-December rate, 
but care exercised in avoiding accumulation of excessive stocks likely wii 
prevent a sharp drop in first quarter production, such as occurred a year 
ago. Renewed steel buying by automotive incerests is in prospect this 
month. 

Outcome of plans designed to facilitate purchasing of railroad equipment 
and material will be a factor in determining the extent of business in rails, 
accessories and car and locomotive parts this year. Mills have a fair volume 
of railroad orders for early 1939 rolling, and the outlook for substantially 
more will be improved if suitable financing can be arranged. 

The steel industry enters 1939 with prices steadier than in many months 
past. Stronger markets in reinforcing bars, merchant wire products and 
bolts and nuts contribute to the general stability. 

Last Monday’s holiday helped to bring steel production down 14 points 
to 26% at Pittsburgh, 10.5 points to 46% at Chicago, 3 points to 29% in 
eastern Pennsylvania, 9 pcints to 50% at Wheeling, 5 points to 77% at 
Birmingham, 25 points to 50% at Cincinnati, 9 points to 42.5% at St. 
Louis, 11 points to 79% at Detroit, 4.5 points to 39.5% at Buffale, and 13 
points to 32% at Youngstown. Cleveland was unchanged at 51, with New 
England holding at 70. 

Scrap prices are steadier in most districts, but a reduction in eastern 
Pennsylvania on export business lowers the scrap composite 4 cents to 
$14.79 and the iron and steel composite 1 cent to $36.36. The finished stee} 
composite is unchanged at $56.50. 


Steel ingot production for the week ended Jan. 2, is 
placed at 39% of capacity according to the “Wall Street 
Journal” of Jan. 6. This compares with 46% in the pre- 
vious week and 58%% two weeks ago. The “Journal” 
further reported: 

United States Steel 
before and 57%% two weeks ago. 
with 42%, compared with 474%% 
weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 


is estimated at 35%, against 44% in the week 
Leading independents are credited 
in the preceding week and 59% two 























Industry U. 8. Steel Independents 
I ard aah black ost oie 39 —7 35 —9 42 —5% 
DE sci sccosucdowe 20 —2% 20% 20 —5 
ST tsreconeanenade 79 +11 73 +17 84 +6 
ET 6 hitnn selke tees 48 —l 41 —] 5A —j 
es 41% +2% 36 +3 46 +1% 
ee: 31 +1 28 33 +2 
sere eee 15 +2% 14 +2 16 +3 
2a a 22 +1% 22 21% +2 
SE didn sb tidp echo beh: 36 +6 43 +7 32 +5% 
er 59% —2% 62 ~—-2 58 —2% 
IE odd sds fw aise aie 84 +1 85 +1 82 +1 
0 oer 67 —3 70 —3 64 —3 
RS eg 75 +5 82 +5 68% +4 


























The form of statement has been revised to show capital 


accounts under a separate caption. 
The statement in full for the week ended Jan. 4 will be 


founded on pages 88 and 89. 
Changes in the amount of Reserve bank credit out- 


standing and related items were as follows: 
Increase (+) or Decrease (—) 
Since 


Jan. ‘ 1939 Dec. %. 1938 a 5, 1938 

Wits GGG. cccecviasceoscnce 4,000,000 —3,000,000 —7,000,000 

TS BORGER. og. 6 de ccdscanctcsoece FS aes a PR > Ss 

U. S. Government securities ------- Rn céusnccean - |. 4aceted ae 
Industrial advances (not including 

$14,000,000 commitm’ts—Jan. 4) SR aan do wades —2,000,000 

Other Reserve bank credit.....-.-- 19,000,000 —4,000,000 + 10,000,000 
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Increase (+) or Decrease (—) 
Since 

Jan. — 1939 Dec. =. 1938 Jan. é 1938 

Total Reserve bank credit_______ 2,604,000,000 —6,000,000 + 1,000,000 

La ea ae a a 14,565,000,000 +57,000,000 + 1.810,000,000 

DOU GEORG so oc cc ctdoséscds 2,800,000,000 +10,000,000 + 161,000,000 

Member bank reserve balances --_-_-_ 8,819,000,000 +242,000,000 + 1,748,000,000 

Money in circulation............-- 6,839,000,000 —73,000,000 +329,000,000 

5 RE Epa ee eae 2.725,000,000 +18,000,000 —897,006,000 

Treasury deposits with F. R. bank... 891,000,000 —50,000,000 + 764,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts... ......_-- 694,000,000 —76,000,000 + 28,000,000 

> 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 








New York City ————-Chicago————- 
Jan.4 Dec.28 Jan.5 Jan. 4 Dec.28 Jan. 5 
1939 1938 1939 1938 1938 1938 
Assets— $ 3 $ . $ $ 
Loans and investments—total_- 7.705 7,801 7,776 2,027 1,986 1,937 
SO se «6 cndacnense nese 3,023 3,016 3,417 527 529 624 
Commercial industrial and 
agricultural loans........ 1,372 1,377 1,746 337 339 415 
Open market paper_.-.-.-..-- 128 132 191 18 16 27 
Loans to brokers and dealers _ 717 681 674 40 40 38 
Other loans for purchasing or 
carry securities..........-. 201 199 214 67 68 74 
Real estate loans._-...-..-- 118 119 128 12 12 13 
PO  —E—EEEEE 78 94 38 1 1 
Ge IRR nck sccercececes 409 414 426 52 54 56 
U. 8. Government obligations... 2,748 2,826 3,052 1,066 1,018 958 
Obligations fully guaranteed by 
United States Government- -- 856 860 375 112 113 102 
Other securities__..__-- ss se ipl 1,078 1,099 932 322 326 253 
Reserve with Fed. Res. banks.. 4,037 3,911 2,586 804 860 582 


BO” eS ae 62 70 56 39 41 28 


Balances with domestic banks 73 73 73 239 219 169 
Other assets—net........--.-- 420 460 463 49 49 58 
Ltabtlities— 
Demand deposits—adjusted__.. 6,617 6,770 5,664 1,645 1,651 1,417 
a 609 601 652 459 471 465 
United States Govt. deposits_ -- 117 120 365 83 84 65 
Inter-bank deposits: 
Domestic banks. .---~.-.------- 2,670 2,520 2,034 693 662 557 
PE EG kino escent 458 455 404 10 10 5 
iS co 5s axcadacweee ieee 7 
Other Mabiiities...........-- 351 358 347 14 19 15 
Capital accounts. ...-...-..---.- 1.475 1,491 1,481 254 258 250 
- — 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chieago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting members banks of 
the Federal Reserve System for the week ended with the 
close of business Dec. 28: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Dec. 28: Decreases for the week of $14,000,000 in commercial, industrial 
and agricultural loans, $67,000,000 in holdings of United States Govern- 
ment direct obligations and $39,000,000 in demand deposits—adjusted, 
and an increase of $77,000,000 in reserve balances with Federal Reserve 
banks. 

Commercial, industrial and agricultural loans declined $7,000,000 in 
New York City, $4,000,000 in the Boston district and $14,600,000 at all 
reporting member banks. Loans to brokers and dealers in securities and 
other loans for purchasing or carrying securities each declined by $6,000,000. 

Hoidings of United States Government direct obligations declined 
$55,000,000 in New York City, $12,000,000 in the Chicago district and 
$67,000,000 at all reporting member banks, and increased $13,000,000 
in the Cleveland district. Holdings of obligations fully guaranteed by the 
United States Government increased $15,000,000 in New York City. 
Holdings of ‘‘Other securities” increased $10,000,000 in New York City 
and $3,000,006 at all reporting member banks. 

Demand deposits—adjusted declined $26,000,000 in the San Francisco 
district, $20,000,000 in the Cleveland district, $13,000,000 in the Boston 
district, and $39,000,000 at all reporting member banks. Time deposits 
increased $9,000,000 in the San Francisco district and $19,000,000 at all 
reporting member banks. 

Deposits credited to domestic banks increased $10,000,000 in New 
York City, $6,000,000 each in the Philadelphia and Cleveland districts, 
and $10,000,000 at all reporting member banks, and declined $14,000,000 
in the Chicago district. Deposits credited to foreign banks increased 
$10,000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on Dec. 28. 

A summary of the principal assets and Jiabilities of re- 
porting member banks, together with changes for the week 
and the year ended Dee. 28, 1938, follows: 


Increase (+) or Decrease (—) 


Since 
Dec. 28, 1938 Dec. 21, 1938 Dec. 29, 1937 
Assets— ~ $ 
Loans and investments—total - - - .21,649,000,000 


$ ; 
—93,000 ,000 + 247,000,000 


Ec So cpeedincesecance 8 430,000,000 —43,000,000 -—957,000,000 
Commercial, industrial and agri- 

SE I eaten sé ncchee 3,843,000 ,000 —14,000,000 758,000,000 
Open market paper--_-_----.---- 328,600,000 —2,000,000 -—133,000,000 
Loans to brokers and dealers in 

Sh vb xtebocammhase< 848,000,000 —6,000 ,000 — 46,000,000 
Other loans for purchasing or 

carrying securities___....--.- 560.000 ,000 —6 000,000 —75,000 006 
Real estate loans......---..-- 1.169,000,000 ose bblee + 4,000 ,000 
Be DEibwleescnnccensus 115,000,000 —5,000,000 + 49,000,000 
eae 1,567 ,000,000 — 10,000,000 + 2,000,007 
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Increase (+) or Decrease (—) 
Since 
Dec. 21, 1938 
3 


Chronicle 


Dec. *, 1938 Dec. 29, 1937 
x 


Assets— 
U.S. Govt. direct obligations. ____ 8,266,000,000 —67 000,000 + 248 000,000 
Obligations fully guaranteed by 

United States Government --_-_-_ 1,732,000,000 + 14,000,000 + 616,000,000 


Other securities..........._____. 3.221,000,000 +3,000,000  +340,000,000 


Reserve with Fed. Res. banks_-_-_-_-_ 7,057 ,000,000 +77,000,000 + 1,630,000,000 
i ie ei at ae 489,000,000 —4,000,000 + 134,000,000 
Balances with domestic banks.__. 2,410,000,000 + 21,000,000 + 524,000,000 
Liabdilities— 
Demand deposits—adjusted_-____- 15,986,000,G00 a—39,000,000 + 1,555,000,000 
Time Ss wedndattihaoainasa 5,160,000 ,000 + 19,000,000 45,000,000 
United States Government deposits 637,000,000 —2,000 ,000 54,000,000 
Inter-bank deposits: 
Domestic banks- ~~... -....-..--. 6,061,000,000 a+10,000,000 + 971,000,000 
SE WS ond be cin ce ends 519,000,000 + 12,000,000 + 77,000,000 
Se adn ecuancueuwed 1,000,000 1,000,000 8,006,000 
a Dec. 21 figures revised (New York District), 
—= 


Cabinet of Prince Konoye Resigns in Japan—New 
Cabinet Installed—-Chinese Premier Wang Ching- 
wei Prepares to Flee China—State Department 
Again Urges Continuance of “‘“Open Door” 


A new political regime came into power in Japan this 
week, when the Cabinet of Premier Fumimaro Konoye 
resigned on Jan. 4 under the pressure of extreme nationalist 
forces in disagreement over policy in China. Rumors that 
the Cabinet would resign had been heard on Jan. 3 when 
Baron Kiichiro Hiranuma, President of the Privy Council 
and leader of the former Nationalist party, returned to 
Tokyo from a holiday. 

In discussing the Cabinet changes, Associated Press advices 
of Jan. 4 from Tokyo said: 

Finance Minister Seihin Ikeda, Navy Minister Mitsumasa Yonai and 
Home Minister Nobumasa Suetsugu were believed certainly slated to be 
retired, while Public Welfare Minister Koichi Kido, War Minister Seishiro 
Itagaki and Minister of Justice Suehiko Shiono were believed fairly sure to 
remain. The tenure of the Education Minister, General Sadao Araki, was 
doubtful. . 

Baron Hiranuma’s Kokuhonsha party, now defunct, was considered one 
of the most radical Nationalist groups. Its program declared for support 
of the army and ‘‘Nipponism, which includes all the advantages of national- 
ism, fascism and communism.”’ Baron Hiranuma has been mentioned as a 
possible Premier many times in past Cabinet crises. 

One of the rifts in the Cabinet that forced Prince Konoye’s resignation 
was over full application of the national mobilization law, which gives the 
government power to draft the country’s man power and economic resources 
for an emergency. Prince Konoye, representing the ‘‘liberal’’ element in 
the dispute, opposed full use of the powers. 

The law had been enacted by Paliament upon his promise that it would 
not be used in the conflict in China. Large business interests had opposed 
passage of the law. 

Although the Cabinet had not been scheduled to meet until Friday, it 
was summoned into secret session today and resigned at 11 a.m. 

The resignation was announced shortly before noon by Akira Kazami, 
chief secretary of the Cabinet. Prince Konoye proceeded immediately to 
the imperial palace to inform Emperor Hirohito. 

Domei, the Japanese news agency, said that although the Cabinet had 
resigned the resignation would not become effective until after the pro- 
longed Japanese New Year holiday. 


Regarding the formation of a new Cabinet in advices from 
Tokio Jan. 5 (United Press) said: 

Japan today became virtually a complete totalitarian State when Baron 
Kiichiro Hiranuma, President of the Nationalis-Fascist Kokuhonsha 
National Foundation Society, assumed the Premiership and began selecting 
ministers pledged to work for ‘‘one single political party’’ and absolute 
Government control of the Empire’s economic life. 

Baron Hiranuma, 73 years old, was ordered to form a new Government 
last night by Emperor Hirohito after Premier Prince Fumimaro Konoye, a 
moderate who had fought totalitarian theories, had resigned because of 
continuous pressure from the extreme nationalists and powerful elements in 
thearmy. .. . 

The following powerful members of Konoye’s cabinet accepted Hira- 
numa’s invitation to retain these key posts: Gen. Seishiro Itagaki, War 
Admiral Mitsumasa Yonai, Navy; Gen. Sadao Araki, Education; Hachiro 
Arita, Foreign Affairs, and Suehiko Shiono, Justice. 

Other acceptances—new men in these posts—included: Home Ministry, 
Koichi Kido, Minister of Welfare in Konoye’s cabinet; and Finance, Sotaro 
Ishiwatari, Finance Vice Minister under Konoye. 


It was announced at the State Department in Washington 
on Dec. 31 that Joseph C. Grew, United States Ambassador 
to Tokyo, had delivered another note to the Japanese Foreign 
office insisting upon continuance of the Open Door policy in 
China and upon observance of American rights. 

The note in part said: 

The United States has in its international] relations rights and obligations 
which derive from international law, and rights and obligations which rest 
upon treaty provisions. Of those which rest on treaty provisions, its rights 
and obligations in and with regard to China rest in part upon provisions in 
treaties between the United States and China, and in part on provisions in 
treaties between the United States and several other powers, including both 
China and Japan. These treaties were concluded in good faith for the 
purpose of safeguarding and promoting the interests not of one only but of 
all of their signatories. The people and the government of the United 
States can not assent to the abrogation of any of this country’s rights or 
obligations by the arbitrary action of agents or authorities of any other 
country. 

The Government of the United States has, however, always been prepared 
and is now, to give due and ample consideration to any proposals based on 
justice and reason which envisage the resolving of problems in a manner duly 
considerate of the rights and obligations of all parties directly concerned by 
processes of free negotiation and new commitment by and among all of the 
parties soconcerned. There has been and there continues to be opportunity 
for the Japanese Government to put forward such proposals. This Govern- 
ment has been and it continues to be willing to discuss such proposals, if and 
when put forward, with representatives of the other powers, including 
Japan and China, whose rights and interests are involved, at whatever time 
and in whatever place may be commonly agreed upon. 

Meanwhile, this Government reserves all rights of the United States as 
they exist and does not give assent to any impairment of any of those rights. 
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Status of the Japanese conflict with China was discussed 
in the ‘“‘Chronicle’”’ of Dec. 17, page 3685. Associated Press 
advices of Jan. 2 from Shanghai reported that former 
Chinese Premier Wang Ching-wei, who was expelled from 
Generalissimo Chiang Kai-shek’s regime the preceding day, 
had been prepared for the ouster, and was ready to flee 
abroad. Under date of Dec. 29 a wireless message from 
Chungking, China to the New York ‘‘Times”’ stated that 
severe fighting was continuing in southwest Shansi Province, 
where an artillery duel was in progress over the strategic 
Yellow River crossing at its north Fen tributary. 

The advices added: 

Japanese guns on the east bank are pouring shells across the river into the 
Chinese positions. According to Chinese dispatches the Chinese artillery 
is spiritedly returning the fire. 

Chinese military observers think that the severity of the weather will 
prevent the Japanese from making any serious attempt to invade Shansi 
this Winter. It is pointed out that large bodies of Chinese troops still 
remain in all parts of Shansi Province and that by constantly harassing the 
Japanese communications they can make a large scale offensive very 
difficult. 

Senator Pittman of Nevada, Chairman of the Senate 
Foreign Relations Committee, proposed on Jan. 2 that the 
United States ‘‘ostracize’”’ Japan if that Nation continues a 
course of action which has been protested by the State 


Department. 
———_$<———— 


Republic of Poland Offers Settlement to Holders of $7,- 
676,600 25-Year 8% Bonds—Foreign Bondholders 
Council Recommends Favorable Consideration 

The final step in the Republic of Poland’s program for 
adjusting its foreign indebtedness on a permanent basis took 
place on Jan. 4 with publication of further details of an offer 
of definitive settlement to holders of the Government’s 25- 
year sinking fund external 8% bonds and coupons. The 
offer, made public by Janusz Zoltowski, Financial Counsellor 
of the Polish Embassy, applies to $7,676,600 of the bonds 
now outstanding. Final offers of definitive settlement were 
made last September to holders of the Republic’s 20-year 6% 
dollar bonds and of its 7% bonds of the Stabilization Loan 
of 1927 (Dollar Tranche), according to an announcement in 
the matter, which went on to say: 

The present offer follows the terms originally announced last June whereby 
the principal amount of bonds accepting the offer will be increased to the 
redemption price, or 105% of the face amount. Interest will be reduced 
from 8% of the face amount to 4}2% of the increased principal amount, 
commencing with the coupon due July 1, 1938. An adjustment will be 
made for holders who have already surrendered their July 1, 1938 coupons 
for payment based on the old face amount of the bonds. The maturity 
date of assented bonds wiil be extended to July 1, 1963 from the original 
date of July 1, 1950. Equal semi-annual sinking fund payments, based on 
the aggregate redemption price of all bonds outstanding, will be made 
available for the purchase and retirement of the assented bonds. On the 
basis of prevailing market prices the proposed sinking fund payments 
would be sufficient to retire all outstanding bonds before the original 
maturity date; assuming retirement at the full redemption price, such pay- 
ments would be sufficient to retire all bonds on or before the extended 


maturity date. 
A new provision states that in the event that any offer of settlement, 


adjustment, redemption, conversion or exchange is made hereafter to 
holders of unassented bonds, except in accordance with this offer of definitive 
settlement, the Republic agrees to provide the same service on assented 
bonds upon request, or to make the same offer to holders of all assented 
bonds, provided that appropriate adjustments be made to take into account 
any payment already made. 


The definitive settlements referred to above on the 
Republie’s 20-year 6% dollar bonds and on the 7% bonds of 
the Stabilization Loan of 1927 were referred to in these 
columns of Oct. 1, page 2U15 and Sept. 24, page 1851, 
respectively . 

In a notice released simultaneously with the Republic of 
Poland’s offer of definitive settlement, the Foreign Bond- 
holders Protective Council, Inc. states with respect to the 
plan: 

After careful consideration of all the factors involved in this offer, the 
Council feels that in the circumstances it can recommend this proposal to 
the favorable consideration of the bondholders as fair and reasonable and 
consistent with their long view interests. 

The Council in accordance with its practice is asking each holder of the 
above-mentioned bonds to authorize the Special Agent to deduct from the 
next interest payment made to him, th of 1% of the face value of the 
bonds held by him (that is, at the rate of $1.25 for each $1,000 bond, 62%c. 
for each $500 bond, 12 %c. for each $100 bond), and to pay the same over to 
the Foreign Bondholders Protective Council, Inc., as a contribution by the 
holder of the bonds for the support of the Council in consideration of the 
work already done by the Council for the bondholder. 


——— 


Payment of $8.75 on Jan. 1 Coupons of Three Hungarian 
Bond Issues to Be Made—Stock Exchange Rulings 
The Cash Office of Foreign Credits at Budapest, Hungary, 

announced on Jan. 3 that it will redeem through its central 

paying agents in New York, Schroder Trust Co., coupons 
dated Jan. 1, 1939 on the following bonds at the rate of 
$8.75 per coupon detached from a $1,000 bond: Hungarian 

Consolidated Municipal Loan 20-year 744% secured sinking 

fund gold bonds of 1925; Hungarian Consolidated Municipal 

Loan 20-year 7% secured sinking fund gold bonds, external 

loan of 1926; and Hungarian Discount and Exchange Bank 

7% 35-year sinking fund communal gold bonds, dollar issue. 

The announcement continued: 

Coupons presented in acceptance of this offer, which expires June 30, 

1939 and is made only to persons resident outside of Hungary, must be 

transmitted to Schroder Trust Co., 46 William St., New York City. 
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The announcement regarding payment of interest payable July 1, 1938 
and Jan. 1, 1939 on Hungarian Central Mutual! Credit Institute 7% Land 
Mortgage sinking fund gold bonds series ‘‘A’’ dollar issue will be deferred 
pending delivery of new coupon sheets. 


The New York Stock Exchange announced as follows, on 
Jan. 3, the adoption of rulings by its Committee on Floor 
Procedure on the Hungarian Consolidated Municipal Loan, 
20-year 7% gold bonds, external loan of 1926, due 1946 and 
20 year 714% gold bonds, due 1945: 

NEW YORK STOCK EXCHANGE 
Committee on Floor Procedure 
Jan. 3, 1939. 

Notice having been received that payment of $8.75 per $1,000 bond is 
being made on surrender of the coupon due Jan. 1, 1939, from Hungarian 
Consolidated Municipal Loan 20-year 7% secured sinking fund gold bonds, 
external loan of 1926, due 1946: 

The Committee on Floor Procedure rules that the bonds be quoted 
ex-interest $8.75 per $1,000 bond on Jan. 4, 1939; 

That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery 


in settlement of Exchange Contracts made beginning Jan. 4, 1939, must 
carry the July 1, 1939, and subsequent coupons. 
NEW YORK STOCK EXCHANGE 
Committee on Floor Procedure 
Jan. 3, 1939. 


Notice having been received that payment of $8.75 per $1,000 bond is 
being made on surrdnder of the coupon due Jan. 1, 1939, from Hungarian 
Consolidated Municipal Loan 20-year 7!2°% secured sinking fund gold 
bonds, due 1945: 

The Committee on Floor Procedure rules that the bonds be quoted 
ex-interest $8.75 per $1,000 bond on Jan. 4, 1939; 

That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery 
in settlement of Exchange Contracts made beginning Jan. 4, 1939, must 
carry the July 1, 1939, and subsequent coupons. 

CHARLES E. SALTZMAN, Secretary. 


A 


Uruguay Extends Acceptance Period for Exchange of 
Four Dollar Bond Issues to June 30, 1939 

The Republic of Uruguay has extended to June 30, 1939, 
the period of acceptance of its offer of September, 1937, it 
was announced on Jan. 5 by Cesar Charlone, Minister of 
Finance of the Republic. This offer was made to the holders 
of four outstanding dollar loans of the Republic to exchange 
their bonds for new readjustment bonds. The four loans 
covered by the offer are: 

External debt 5% gold bonds of 1915, dated Jan. 1, 1916; 

25-year 8% sinking fund externa] loan gold bonds, dated Aug. 1, 1921, 
due Aug. 1, 1946; 

6% external] sinking fund gold bonds, dated May, 1, 1926, due May 1, 
1960; and 

6% external sinking fund gold bonds, public works loan, dated May lI, 
1930, due May 1, 1964. 


The offer was originally open for acceptance until Dec. 31, 
1938. At that date holders of more than $49,300,000 prin- 
cipal amount of bonds or over 93% of the total principal 
amount of bonds outstanding at the time of the offer had 
accepted it. In view of this fact and after consultation with 
the Foreign Bondholders Protective Council, Ine., the 
Republic determined to extend the acceptance period. An 
announcement bearing on the extension of the acceptance 
period also said: 

Holders of the Republic’s outstanding dollar bonds who have not here- 
tofore accepted this offer and desire to do so are requested to promptly 
deliver their bonds with appurtenant coupons to the respective institutions 
designated by the Republic, namely, corporate trust department of the 
Chase National Bank of the City of New York, in the case of the external 
debt 5% gold bonds of 1915; corporate agency department of the National 
City Bank of New York, in the case of the 25-year 8% sinking fund external 
loan gold bonds; and to Hallgarten & Co., New York, or Halsey, Stuart 
& Co., Inc., Chicago, in the case of the 6% external sinking fund gold bonds, 
dated May 1, 1926, and the 6% external sinking fund gold bonds, public 
works loan, dated May 1, 1930. 

The offer of September, 1937, was noted in these columns 


of Sept. 25, page 1993. 
_————— 


55,657 of Chinese Republic 5% 
Drawn for Redemption Jan. 
$50 Each 

The holders of Chinese Republic 5% gold bonds of 1925 
were notified on Jan. 4 that, under the terms of the amorti- 
zation plan, 55,657 of the bonds have been drawn for redemp- 
tion and are payable on or after Jan. 15, 1939, at their face 
value of $50 each, at the offices of the Banca Commerciale 
Italiana, Agency in New York, 62-64 William St. 

The Bank also announced on Jan. 4 that Coupon No. 28 
of the Loan will be payable at its office on and after Jan. 15, 
1939, at the rate of $1.25 a coupon. 

— =< 


Member Trading on New York Stock and New York 
Curb Exchange During Week Ended Dec. 17 


Trading by al] members of the New York Stock Exchange 
and the New York Curb Exchange (except odd-lot dealers on 
the stock market) for their own account during the week 
ended Dec. 17 was above the previous week, it was announced 
yesterday (Jan. 6) by the Securities and Exchange Commis- 
sion. The Stock Exchange members traded for their own 
account in amount of 2,954,330 shares, an amount which was 
17.80% of total transactions of 8,296,980 shares on the 
Exchange during the week ended Dec. 17. During the 
preceding week ended Dec. 10 trading by the Stock Exchange 
members amounted to 1,692,618 shares, or 16.37% of total 
transactions of 5,173,590 shares. 


Gold Bonds of 1925 
15, at Face Value of 
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On the New York Curb Exchange, total round-lot tran- 
sactions for account of all members during the week ended 
Dee. 17 were 531,015 shares; as total transactions on the 
Curb Exchange during the week amounted to 1,462,350 
shares, the member trading for their own account was 18.16% 
of total transactions, which compares with a percentage of 
16.46% in the preceding week ended Dec. 10, when member 
trading amounted to 388,685 shares and total transactions 
1,180,190 shares. | 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its program 
embodied in its report to Congress in June, 1936 on the 
“Feasibility and Advisability of the Complete Segregation of 
the Functions of Broker and Dealer.’ The figures for the 
week ended Dec. 10 were given in our issue of Dec. 31, page 
3985. In making available the data for the week ended 
Dee. 17, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 


members. These reports are classified as follows: 
New York New York 
Stock Curd 
Exrchange Exchange 
Total number of report. received... -.----------- Pe a 1,079 825 
. Reports showing transactions as specialists. .....--- 205 106 
2 Reports showing other transactions initiated on the 
a Om = 0eeeeebeessosneseengeeeoces 273 64 
3. Reports showing other transactions initiated off the 
IEE 0 kee ee aa op maeinbnnnhbesenheeneoe 314 128 
4. Reports showing no transactions-.-.-..------------- 472 550 


Noe—On the New York Curb Exchange the round lot transactions of specialists 
‘tp stocks In which registe-ed ' are not strictly comparable with data similarly desig- 
nated tor the New York Stock Exchange, since specialists on the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer, as 
well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 


ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Dec. 17, 1938 


Taal for Per 
Week Cent a 
A. Total sounG-let VERIMG. <cnccccec dasedsdesesecssocsece 8,296,980 
B. Round lot transactions for account of members (except 
transactions for odd-10t accounts of specialists and odd- 
lot dealers): 
1. Transactions of specialists in stocks in which they are 
pamintereG “TIGGER << oc cc ccccess cotsenccccocsce 770,260 
DEE 6cn0dnsettenhbbcenss « cananethborcsucer ee 749,730 
Te. cee uatienceeeeseds etaebenoneae 1,519,990 9.16 
2 Other transactions initiatea on the floor— Bought. ---- 467,090 
£ OE atari Aletha PPPOE AA AEE IAEA ELE 382,835 
TE... csthad>chetdonnsetencniiinebhennsonnve 849,925 5.12 
3. Other transactions initiated off the floor—Bought- - --- 273,565 
6.0 SOS REES SONOS 6060564SSRSRSOESSECOCOOOOTSCO 310,850 
EE cash cadudssc1esdeaiae Anmeeheheherr cence 584,415 3.52 
b; DES. . ne canesnccestehansdsennoccsscoee 1,510,915 
S060 0 CéaRSOS CHOCO COC CESOERESERESHCOCOOSO SCS 1,443,415 
DOE. « dnowesccasccavcdcascddosnseaesersceses 2,954,330 17.80 
C. Transactions for the odd-lot accounts of specialiste and 
odd-lot dealers: 
1. In round lote—Bought.....cccn -ccccccccccccccescce 201,800 
a 229.570 
tee... i -cabanedeh<cbeapahcontublinctnerenbe 431,376 2.60 
2. In odd lots— Bought. ... ...c- een cc ccoccccccccccccce 1,034,472 
EEL scccncddeecndaeneboneces sctbbstpoeaceessse 1,008,935 
TOR . onccccncnscsece ose cncccsces conse coccee 2,043,407 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Dec. 17, 1938 


Total jor Per 
Week Cent a 
A. Total round-lot volume... .....-...-.-ccccccs cece e---e 1,462,350 
B. Round-lot transactions for account of members: 
1. Transactions of pecialists in stocks in which they are 
registered—Bought......-.--.-.--------------- 165,485 
CEs cdccdarsctbtindtathdehsrbeanahnenmeeheeness 180,785 
TOUR accsos iwebne piicteadvevesweeoutak swe > 346,270 11.84 
2. Other transactions initiated on the floor—Bought-.--- 49,780 
Bele. cccccccesccceescce 000 sccoocescscouce Sénmooee 36,670 
Teta... secacscocccccas thnebeh ocamimeeneagiinee 86,450 2.96 
3. Other transactions initiated off the floor—Bought-.--- 49,940 
Geb. cc0n coccccenctaqoscesce cbtbsbtngmanenmaiee 48,355 
_ swcodedddtetaaseunuwanenebesets 98,295 3.36 
4. Total—Bought-.-.-.-.-....----------- 2-22-2200 -0e 265,205 
o eweccccccccoccccescosoccoososcosecesoccssce 265,810 
TE | So - in ant agian adesseabenens 531,015 18.16 
C. Odd-lot transactions for account of specialists—Bought... 129,728 
paraadbinaanth aoe éddeendendsdecdbadakdbesedscszadoeouse 79,249 
TOO. ccnnnces occndceensncsnnonesdneasheenecee 208,977 


© The term “‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in member;’ transactions as per cent of twice total round-lot volume. 
in calculating these percentager the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchase» and sales while the Exchange volume 


includes only sales. 
——<a>—__—_ 


Odd-Lot Trading on New York Stock Exchange 
During Week Ended Dec. 24 
The Securities and Exchange Commission on Dec. 30 
made public a summary for the week ended Dec. 24, 1938, 
of the corrected figures on odd-lot stock transactions of 
odd-lot dealers and specialists on the New York Stock 





Chronicle 43 


Exchange, continuing a series of current figures being pub- 
lished weekly by the Commission. The figures for the week 
ended Dec. 17 were given in our issue of Dec. 24, page 3835. 
. The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 
ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPECIAL- 
oth = aaa NEW YORK STOCK EXCHANGE—WEEK ENDED 





























SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Seli) 
Trade Date 
No, Ord., Shares Value No. Ord., Shares Value 
i eer 5,656 155,953] $6,401,300 6,814 166,755| $6,046,352 
Be. Bis doomed cok 5,003 134,930} 5,130,560) 5,817 139,340} 4,575,032 
ES —E—EEEEEEEE 4,921 137,720} 5,595,743 5,722 144,583} 5,199,401 
Dec. 22 Satins 4,923 138,044 5,175,146 5,404 145,572} 4,762,936 
Dec. 23 and 24-- 8,110 234,024 8,634,852 8,799 240,383 7,863,688 
Total for week__! 28,613 800 ,6711$30,937,601| 32,556 836,633 $28,447,409 
i 
New Proxy Rules Formulated by New York Stock 


Exchange—Regulations, Designed to Become Ef- 
fective Jan. 16, Intended to Give Beneficial Security 
Holders Full Opportunity to Express Desires at 
Corporation Meetings 

The Committee on Stock List of the New York Stock 
Exchange announced on Jan. 1 that it had transmitted to 
members and member firms of the Exchange a revision ip 
the proxy rules, effective Jan. 16, which has been approved 
by the Board of Governors. The revised rules are the result 
of an extensive study by the Sub-committee on Proxies, 
comprising John M. Hancock and William K. Beckers, of 
the operation and effect of the present proxy rules. The 
Exchange said that the new rules extend and intensify the 
effort to foeus the attention of the beneficia]) owner himself 
on company meetings, and to make voting of the stock in 
the possession or names of members as largely as possible 
representative of the owner’s desires and interests. 

In asummary of the new rules, an Exchange announcement 
said 

The letter explains the philisophy of the sub-committee in drafting the 
new proxy rules, and points out that it had uppermost in mind that the 
principal purpose of stockholders’ meetings is to bring to a consideration 
of company affairs the attention of as large a percentage as possible of 
beneficial owners of stock, and to give effect through the vote to the widest 
possible expression of opinion. 

The pricipal features of the new rules include: 

(1) A requirement that a member may not give a proxy for stock except 
where the owner’s wishes have first been consulted; 

(2) A requirement that members must forward proxy material to all 
owners of stock which is in their possession or under their control and not 
only, as formerly required, to the owners of such stock registered in the 
name of the member firm; 

(3) Provision for forwarding voting instructions to other members for 
stock which is held in their name; 

(4) Provision for voting stock which a member holds as executor, ad- 
ministrator, guardian, trustee or in a similar representative or fiduciary 
capacity; 

(5) A rearrangement of the order of presentation of the rules in the 
interest of simplicity and clarity. 


The letter to members said, in part: 


The Sub-committee on Proxies of the Committee on Stock List, in draw- 
ing up the new Rules, has had uppermost in mind that the principal purposes 
of stockholders’ meetings are to bring to a consideration of company affairs 
the attention of as large a percentage as possible of beneficias owners of 
stock, and to give effect through the vote to the widest possiole expression 
of opinion. In order to insure this desirab.e broad representation of stock 
at meetings, the Exchange has for a long while urged upon tisted companies 
that the percentage of stock necessary for a quorum at stockholders’ meet- 
ings be maintained as nearly as practicable at a majority of the amount of 
voting stock outstanding. 

The representation of stock in the possession of and in the names of 
members and member firms is essential to the maintenance of adequate 
quorums. Past changes in the proxy rules have aimed at facilitating 
representation of this stock, and the present Sub-committee feels that no 
unnecessary obstacles should be placed in the way of securing such repre- 
sentation. The new Rules extend very greatly the attempt already begun 
in past Rules to focus the attention of the beneficial owner himself on the 
meeting, and to make the voting of the stock in the possession of and in the 
names of members and member firms as largely as possible representative 
of the owner's desires and interests. 

The new Proxy Rules regard the member primarily in his role of repre- 
sentative of the persons who ow’ the stock in his possession or under his 
control, rather than the nominal owner. Under the new Rules the member 
may not give a proxy for stock except where the owner's wishes have first 
been consulted. 

Stock registered in the name of a member which is not in the possession 
or under the control of any member may no longer be voted without direc- 
tion of the beneficial owner. Where stock in the name of one member is in 
the possession of another member, the owner will receive, through the 
member who has possession of the stock, all proxy material which is sent 
out. Machinery has been set up by which the member who has possession 
of the stock must inform the member who is the owner of record of the 
wishes of the owner. 

Under the new Rules, the member firm must forward the proxy material 
to all owners of stock which is i. its possession or under its control and not 
only, as formerly required, to the owners of such stock registered in its 
name. Where the owner of record is not a member, it will be desirable for 
the member firm to indicate to its customer in the covering letter that it 
can only request the owner of record to vote, but cannot insure his doing so. 

The procedure of forwarding proxy soliciting material to customers is to 
be followed whenever the person soliciting proxies furnishes the member 
firm with the necessary copies of the soliciting material and satisfactory 
assurance that he will reimburse the member firm for its expenses. Al- 
though the rules do not set a fixed charge to cover these expenses, in order to 
promote uniformity, the Committee on Stock List has approved the fol- 
lowing rates, all of which are plus postage: 15 cents per set of proxy material 
for the first 25 sets; 10 cents per set for the second 25 sets; and 5 cents per 
set for each additional set in excess of 50 sets. 
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Market Value of Listed Stocks on New York Stock 
Exchange Dec. 31, $47,490,793,969, as Compared 
with $46,081,192,347 Nov. 30—Classifications of 
Listed Stocks : 

As of the close of business on Dec. 31, 1938, there were 
1,237 stock issues aggregating 1,424,252,369 shares listed on 
the New York Stock Exchange with a total market value of 
$47 490,793,969, the Exchange announced on Jan. 5. This 
compares with 1,244 stock issues aggregating 1 426,652,760 
shares listed on the Exchange on Nov. 30 with a total market 
value of $46,081,192,347, and with 1,259 stock issues ag- 
gregating 1,412,002,738 shares with a total market value of 
$38 869,140,625 on Jan. 1, 1938. In its announcement of 
Jan. 5 the Stock Exchange said: 

As of the close of business Dec. 31, 1938 New York Stock Exchange 
member tota! net borrowings in New York City on collateral amounted to 
$717,084,330. The ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was threfore 1.51%. Member 
borrowings are nov broken down to separate those only on listed share 
collateral from those on other collateral; thus these ratios usually will ex- 
ceed the true relationship between borrowings on all listed share and their 
market values. 

As of Nov. 30, 1938, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $619,955,270. The ratio of these member total borrow- 
ings to the market value of all listed stocks, on that date, 
was therefore 1.35%. 

In the following table list. i .tocks are classified by leading 
industrial groups with the aggregate market value and aver- 
age price for each: 
































Dec. 31, 1938 Noo. 30, 1938 

Market Aver. Market Aver. 
Value Price Value Price 

s 3 3 g 
Autos and accessories. -..------------ 3,652,298,354| 31.35) 3,567,779,065| 30.63 
PRE, v.c ci awecdavescsecesvoucsa 1,009,671,837| 20.13] 1,012,355,544] 20.25 
GEE, cicksanesconncesneacoren 6,069,068,959] 69.04] 5,886,723,959] 65.56 
EEE AEE LATS EP Ee 769,538,614] 35.50 709,687,212) 32.76 
Electrical equipment manufacturing - 1,793,473,118| 46.46] 1,770,735,693| 45.87 
ll. —tiitediaeemes hens bees 2,907.069,988| 31.80] 2,892,297,271] 31.64 
a  cecanechocseeres 483,011,234) 46.13 458,842,655] 43.86 
BEES c.ncbeecevesceecuces 642,447,078] 48.59 639,764,806) 48.39 
Bs os we ebkbbeecccacsoceeds 338,301,236] 18.68 338,794,554} 18:71 
SE OE GE 6 cabsccteoorercens 32,723,837] 6.49 31,624,639] 6.27 
Machinery and metals_......------- 1,932,944,264] 30.71] 1,831,532,171] 29.11 
Mining (excluding iron)......---.--- 2,013,750,283) 31.98] 1,982,088,113] 31.43 
RE eS aS ere 4,957,948,818] 25.63] 4,752,720,252| 24.62 
Paper and publishing..........----- 404,376,012] 21.93 394.540,382| 21.39 
Retail merchandising _......-..----- 2,430,918,415] 33.02] 2,417,837,726| 32.87 
Ry. oper. & holding cos. & eqpt. mfrs.| 3,480,060,335| 29.55) 3,203,538,601) 27.16 
eS Os ge noc cs cctsones 2,541,218,138] 50.97] 2,431,632,647| 48.97 
ede bknddbewoenenans 239,842,516] 21.16 237,576,559] 20.96 
Gas and electric (operating) ....---~- 2,146,360,176| 26.89] 2,112,234,904| 26.34 
Gas and electric (holding)---~-------- 1,289,719,132] 13.51] 1,266,503,861| 13.04 
Communications (cable, tel. & radio)_| 3,337,289,672| 88.92| 3,299,235,372| 87.91 
Miscellaneous utilities ..........--.- 171,960,044) 16.21 179,459,407} 16.93 
ELE ee 543,654,089] 21.57 467,167,472] 19.75 
Business and office equipment -.--.-- 401,057,653] 35.25 396,369,945] 34.84 
Shipping services........-...--.--- 7,403,597] 3.22 7,545,452] 3.28 
Ship operating and building. ...-...-- 38,734,327] 12.87 33,926,897] 11.28 
Miscellaneous businesses ......-.-..--- 106,550,287] 17.99 105,751,892} 17.85 
Leather and boots.....-..-.-.------- 163,502,705] 23.92 164,295,622] 24.04 
Di ttndcidbadeebacdianbeces sa 1,654,931,828] 58.31] 1,617,.496,243) 56.98 
ia oe cersthen tid de ight tn ta eae 31,718,018} 18.89 30,715,018} 18.30 
U. 8. companies operating abroad - - - - 623,968,315} 19.57 601,646,077} 18.50 
Foreign companies (incl. Cuba & Can.)| 1,275,291,090] 31.29] 1,238,772,336| 30.39 
Un, Eee 47,490,793,9691 33.34146,081,192,3471 32.30 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 





























Market Average Market Average 
Value Price Value Price 
1936— 1938— 
Dec. 1-.-..-] $60,019,557,197 | $44.26 ||Jan. 1-_...)} $38,869,140,625 | $27.53 
1937— Feb. 1 ..-.| 39,242,676,837 27.59 
Jan. 1...-| 59,878,127,946 44.02 ||Mar. 1_..-] 41,172,861,535 28.94 
Feb. 1.-.-.-] 61,911,871,699 45.30 |j|Apr. 1....| 31,858,461,871 22.32 
Mar, 1...-| 62,617,741,160 45.46 ||May 1...-| 35,864,767,775 25.15 
Apr. 1...-| 62,467,777,302 47.26 |jJune 1-_...| 34,584,614,803 24.28 
May 1....| 57,962,789,210 41.80 |jJune 30....| 41,961,875,154 29.41 
June 1...-| 57,323,818,936 41.27 ||July 30....] 44,784,224,215 31.38 
July 1....| 54,882,327,205 39.21 |/Aug. 31....] 43,526,488,215 30.55 
Aug. 1....| 59,393,594,170 42.30 ||Sept.30....| 43,526,688,812 30.54 
Sept. 1....| 56,623,913,315 40.51 ||Oct. ----| 47,001,767,212 32.96 
Oct. 1...-] 49,034,032,639 35.07 ||Nov. 30....] 46,081,192,347 32.30 
Nov. 1.-.-.-] 44,669,978,318 | *31.77 ||Dec. 31__...] 47,490,793,969 33.34 
Dec. 1-.- ..!¥840.716.932.190 2R .92 
* Revised. 
a 


Further Changes Made in New York Stock Exchange 
Ticker Symbols 

The New York Stock Exchange in its ‘‘Weekly Bulletin” 
dated Dec. 29 announced a further group of changes in stock 
ticker symbols under its plans to improve the stock ticker 
reporting service by shortening the symbols of the most 
active stocks to two letters and assigning new three letter 
symbols to less active issues. Th? previous group of changes 
were reported in these columns of Dec. 17, page 3687-3688. 
The following are the latest changes, which will become 
effective Jan. 9: 


From— To 
EE 5 ee ee BG 
CAH Calumet & Hecla Consolidated Copper__........_.__----- HC 
IR ENE RST ET Hee Oe ae ee eT a CZ 
0 SM EEE TT Te RPT CT 
RR ETE OE CRS Mee Pe te MSH 
BE ge a ac te nie oo kei maan en wel NY 
PE Peoria & Eastern Railway Co--.-.-................-..--... PER 
IS i a RL 
UGI United Gas Improvement Co_.__.._._____.________ UG 
WL Wheeling, Lake Erie Railway .._.............-.._-_.---. WLE 
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New York Stock Exchange Reports Outstanding 
Brokers’ Loans Dec. 31 at $717,084,329—Incease of 
$97,129,059 Over Nov. 30 and $57,865,024 Over 
Dec. 31, 1937 
Outstanding brokers’ loans on the New York Stock Ex- 
change increased during December to $717,084,329 at the 
end of the month, the Exchange made known on Jan. 4, 
in issuing its monthly compilation. This figure is $97,129,- 
059 above the Nov. 30 figure of $619,955,270 and $57,865,024 
above the Dec. 31, 1937, figure of $659,219,905. During 
December demand loans were above November and Decem- 
ber, 1937, while time loans were below both a month ago and 
a year ago. The Exchange reported demand loans outstand- 
ing on Dec. 31 in amount of $681 ,885,192 against $577 ,441,170 
Nov. 30 and $511,888,305 Dec. 31, 1937. Time loans at the 
latest date are shown at $35,199,137, as compared with $42,- 
514,100 and $147,331,000, respectively, on the earlier dates. 
The following is the report for Dec. 31, 1938, as made 
available by the Stock Exchange on Jan. 4: 
New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business Dec. 31, 


1938, aggregated $717 ,084,329. 
The detailed tabulation follows: 
Time 


$34,724,137 


Demand 
(1) Net borrowings on collateral from New York banks 
or trust companies____....-....-- _--.---.---3$640,660,088 
(2) Net borrowings on collateral from private bankers 
brokers, foreign bank agencies or others in the 


Ce Oe BT DUS hb be Se esebse dctaccnnessbes* 475,000 


$35,199,137 


41,225,104 


$681,885,192 


Combined total of time and demand borrowings- -----.- (ntacehatues $717 ,074,329 
Total face amount of ‘‘Government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above_...-_-.--- $21,619,329 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 


Demand Loans Time Loans Total Loans 

1936— g 3 g 
+ ‘t:éettndbevetitennes “Se 282,985,819 1,051,425,161 

1 a 
Ce, Bvdbaedcedsncesibowsds 719,105,327 307,266,765 1,026,372,092 
OO ee 734,435,343 340,396,796 1,074,832,139 
th swe kndnate edmrdael 792,419,705 366,264,500 1,158,684 ,205 
fe 804,749,884 382,529,500 1,187,279,384 
eee 777 836,642 374,376,346 1,152,212,988 
|) ae ee 818,832,33 367,495,246 1,186,327,581 
Gl Milas ead adeeecseenence 836 ,864,420 336,893,088 1,173,757,508 
Dt Mice th nahbivooskene ee 872,462,148 313,987,000 1,186,449,148 
Se 732,505,016 306,615,500 1,039,120,516 
. ae 493,340,168 232,282,704 725,622,872 
ST nginn cbbatdeesseenne 498,567,175 189,219,404 687,786,579 
=! Sg ay ES 511,888,305 147,331,000 659,219,305 
Di titpbicvcebhacbenouee 490,954,040 106,464,000 597,418,040 
= ne *492,198,814 84,763,000 *576,961,814 
Ml sted cudetobobenncen 455,549,419 65,567,500 521,116,919 
Dt, Sidddsdenesccésosasee 413,578,029 53,188,500 466 766,52" 
= ee 418,490,405 40,873,500 459,363,905 
Di cterdhesdetacensed 431,926,400 37,961,000 469,887,400 
[ 2. Seg 459,217,933 34,398,000 493,615,933 
CO ae ee 508,992,407 32,498,000 541,490,407 
8 SESS 484,019,538 40.183,000 524,202,538 
Gl: Mab ewsdscdcroosausses 540,439,140 40,302,497 »741,637 
a 577,441,170 42,514,100 619,955,270 
ae ll 35,199,137 717,084,329 

* Revised. 

————_—__ ~~ - 


Representatives of Boston Stock Exchange Confer 
with Officials of New York Stock Exchange on 
Listing Requirements 

Upon the invitation of William McC. Martin Jr., Presi- 
dent of the New York Stock Exchange, representatives of 
the Boston Stock Exehange conferred in New York on 

Jan. 5 with representatives of the New York Stock Exchange 

concerning the recently issued report of a Sub-committee of 


the Committee on Stock List relating to listing requirements. 
Those present from the Boston Exchange included: 

Charles A. Collins, Governor and Member of the Committee on Stock 
List of the Boston Stock Exchange. 

Henry E. Tracy, Secretary, Boston Stock Exchange. 

Harry M. Stonemetz, Governor and Member of the Committee on Stock 
List of the Boston Stock Exchange. 

The New York Stock Exchange was represented by Mr. 
Martin, President; Edward E. Bartlett Jr., Chairman of the 
Board; John M. Hancock, Chairman of the Committee on 
Stock List; H. Allen Wardle, Chairman of the Sub-committee 
which prepared the report on listing requirements, and John 
Haskell, Director of the Department of Stock List. Re- 
garding the meeting an Exchange announcement said: 

Mr. Hancock and Mr. Wardle outlined the new listing policy of the New 
York Exchange and emphasized the mutuality of interest of all registered 
exchanges in this program as he did when the subject was discussed with 
representatives of other out-of-town exchanges. Mr. Hancock explained 
that the New York Exchange is inviting to its list the securities of soundly 
managed, seasoned companies in which there is a,national interest. The 
securities of local companies, he pointed out, should properly be listed on 
the various local exchanges. 

There was a free discussion of a number of details involved in the listing 
program of the New York Exchange and the listing policies of the Boston 
Exchange. The representatives of the Boston Exchange expressed their 
agreement in the objectives and general recommendations outlined in the 
Sub-committee’s report as it affected the common problems of all national 
securities exchanges. The advantages to the public afforded by listing on 
organized exchanges were pointed out, as was the desirability of having 
those advantages widely recognized. 

Representatives of other exchanges will confer with officials of the New 
York Exchange later. 

Reference to the meeting with officials of the Philadelphia, 
Detroit, Cleveland and Washington Stock Exchanges, held 
on Dec. 8, was made in these columns of Dec. 10, page 3537. 
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New York Curb Exchange Monthly Report on Market 
Value of Listed Securities—Value of Stocks on 
Dec. 31. Totaled $10,801,282,970, Compared with 
$10,616,552,633 on Nov. 30—Total Value of Bonds 
Decreased $82,356,185 from Month Ago 

The New York Curb Exchange announced on Jan. 4 that, 
all stocks on the Exchange at Dec. 31, 1938, had an aggre- 
gate market value of $10,801,282,970, as against $10,- 
616,552,633 aggregate market value at Nov. 30, 1938. The 
average price of each share was $15.58, compared with $15.26 
at the end of the preceding month. The total market value 
of all bonds was $3,917,322,467, equal to $84.75 per $100 
par value as against $3,999,678,652 total market value and 
$84.76 per $100 par value of bonds at Nov. 30, 1938. 

The Exchange also released the usual monthly tabulation 
showing by classification number of issues on the Exchange, 
the amount of the securities outstanding, and the total 
market value thereof as of Dec. 31, 1938. For eomparative 
purposes, the table indicates the monthly totals of all stocks 
and bonds and the aggregate monthly market value thereof 
beginning with January, 1938. 

The tabulation released by the New York Curb Exchange 
on Jan. 4 follows: 

NEW YORK CURB EXCHANGE MARKET VALUE OF SECURITIES AS 


















































OF DEC. 31. 1938 
No. of Amount Total Average 
Issues Outstanding c Market Value d Price e 

Common Stocks a— $ $ 
Listed _ - oa 385 214,035,615 1,349,817,638 6.31 
Unlisted 401 423,465,306 7,071,074, 147 16.70 

; wa 786 637,500,921 8,420,891,785 13.21 

Preferred Stocks b— 

_ pes 116 12,210,604 309,363,014 31.97 
Unlisted - -..-- 204 43,533,506 1,990 ,028,171 45.71 

ee stad=< 320 55,744,110 2,380,391,185 42.70 

Bonds— . x & 
0 ere 71 566,661,385 532,313,668 93.94f 
Wes » aces: 313 4,055,744,506 3,385,008 ,799 83.46f 

Fesesseee . 384 4,622,405,891 3,917,322 ,467 84.75f 

All Stocks— Shares $ $ 
AS, . Gls PE wes onncns 1,125 745,981,856 10,035,115,672 13.458 
pe  f ae 1,125 747,140,258 10,447 ,518,333 13.98r 
Mar. 31, 1938_- 1,123 744,101,064 8,399,747 ,953 11.28 
Apr. 30, 1938--- 1,120 708,388,141 9,335,307 ,623 13.17 
May 31, 1938--- 1,119 701,819,915 9,244,421,764 13.17 
June 30, 1938 -.- 1,115 701,450,163 10,130 ,531,753 14.44 
July 30, 1983-_-- 1,112 695,119,500 10,606 ,403 ,553 15.25 
Aug. 31, 1938__- 1,112 695,128,502 10,247 873,288 14.74 
Sept. 30, 1938. _- 1,113 696,217,021 10,112,166,000 14.52 
Oct. 31, 1938... 1,112 696 ,036,676 10,857 643,581 15.60 
Ss 8 eee 1,108 695,593,734 10,616.552,633 15.26 
Be, Bs Sine acws'en 1,106 693,245,031 10,801,282,970 15.F8 

All Bonds— x $ 3 
, Se rs 397 5,205,858,132 4,153,134,843 79.97f 
Ps (2, BRD s coc ceses 395 5,124,613,832 4,149,560,132 80.97f 
ri + & 393 5,087,310,157 3,856,561,998 75.80f 
Apr. 30, 1938..-.-- 393 5,084 609,357 4,090,638 ,360 80.45f 
Bee @4, See -.---- 394 5,067 ,340,577 4,128 834,825 81.48f 
June 30, 1938__..__--- 391 4,975,483,445 4,159,816,491 83.61f 
July 30, 1938_-- 413 4,960 ,855,345 4,215,542 ,942 84.97f 
Aug. 31, 1938__-__-- 408 4,912,688,973 4,095,969,122 83.38f 
Sept. 30, 1938 __- 406 4.891,468,791 4,041,981,002 82.63f 
Oct. 31, 1938 395 4.769 ,344,891 4,064,875,631 85.23f 
Nov. 30, 1938--- 391 4,718,840,191 * 3,999,678 652 84.76f 
Der. 21 1928 an1 4 #99 407 ROI 2017 299 ARA7 QA TEE 





a Includes warrants and debenture rights. 

b Includes securities not necessarily designated as ‘‘preferred,’’ but which as to 
dividends or assets, or both, rank prior to junior securities. 

c Represents, as to listed securities, amounts actually outstanding as at dates 
of above tables. As to unlisted securities, the amounts outstanding are as per 
the latest report issued prior to the date of each period indicated in the above tables. 

d Based on last sale price on last trading day of each period, or in the absence of 
a sale on such day, the mean of the closing bid and asked price on such day. In 
some instances, in the absence of both sale and asked price on the last trading day 
in each period, the closing bid price was used in computing market values. 

e Average price found by dividing the total market value by the total shares of 
stock or principal amount of bonds outstanding, 

f Expressed in dollars per $100 of par value. 
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Current Joint Statement of J. P. Morgan & Co. ana 
Drexel & Co., as of Dec. 31 Shows Resources of 
$582,343,544 

Aceording to a joint statement of condition, issued Jan. 4, 
resources of J. P. Morgan & Co., New York, and Drexel & 
Co., Philadelphia, at the close of the fourth quarter of 1938 
(Dee. 31, 1938), amounted to $582,343,544. This figure 
compares with assets of $500,267 ,342 on Sept. 30 and $479,- 
869,888 on June 30. In the latest statement—for Dec. 31— 
cash on hand and on deposit in banks is shown at $164,137,- 
704 compared with $127,486,584 and $90,671,822, re- 
spectively, at the two previous dates. Holdings of United 
States Government securities as at the close of the fourth 
quarter are reported at $298,529,130 against $254,900,039 
Sept. 30 and $279,360,143 June 30, while holdings of State 
and municipal bonds and notes (Dec. 31, 1938) are shown to 
be $53,310,495, in comparison with $43,319,866 and $21,- 
785,937 at the earlier dates. 

Total deposits at the end of the fourth quarter of 1938 are 
$521,164,643; on Sept. 30 the deposits amounted to $436,- 
317,117, and on June 30, $415,070,629. Capital of the two 
firms remains unchanged at $25,000,000; surplus and 
partners’ balances are now reported at $18,988,127, compared 
with $18,599,815 Sept. 30 and $18,553,712 June 3. 








National City Bank of New York Finds Outlook is for 
Moderately Good Year in 1939 

“The year 1938 has closed with some indications that the 

business upswing is leveling off, but with few signs that any 
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considerable decline in activity is to be expected” says the 
National City Bank of New York, which adds that ‘on the 
whole business men who venture opinions as to 1939 are 
looking for a moderately good year.” In part the bank, in 
its January “‘Monthly Letter’ also says: 

The slackening in industrial operations toward the year-end has been 
mostly seasonal, with steel the only major industry in which the decline has 
been appreciably greater than usual. A number of cotton mills were closed 
during the holiday week, which is a frequent practice except in very good 
years. Otherwise the slowing up has been chiefly in outdoor work or in 
lines that are between seasons. aot 

Irrespective of temporary fluctuations, the upward movement has not 
gone far enough or lasted long enough to overload the markets seriously, 
raise costs, unbearably, or set up other important maladjustments, such as 
might reverse the main trend. Few of the signs which ordinarily precede 
a major contraction of business activity are evident. The commodity 
markets have given no indications of over-speculation on the contrary, the 
volume of trading has been small and prices have had no great advance, 
Retailers’ and wholesalers’ stocks range from normal to low, and mer- 
chandise buyers have been conservative in covering early 1939 requirements. 
In addition to the foregoing, two positive influences, which have given 
important support to business during the last half year, will continue 
effective. Government expenditures have been running at the highest rate 
on record. In the first half of 1939 they will continue at the record level, 
according to present indications, and the cash deficit will be very much 
larger than in the last half of 1938. A 

Another influence supporting the upswing is the rise in building contract 
awards to the highest level. for this time of the year, since 1929. 


More Capital Goods Business Needed 

The natural tendency of business, from the situation described, is to 
move upward, with the gains extending from one area to another. The first 
stage of normal recovery occurs in the industries producing goods of every-~ 
day use, and if events take their natural sequence the second stage is the 
spread of the improvement into the industries which are dependent upon 
capital expenditures. All experience shows that the critical period of a 
business upswing is the point at which it is due to pass from one stage to the 
other. 

The present upswing has extended to most of the consumer goods in- 
dustries, and it is not reasonable to expect that they can carry business much 
higher without greater support from the machinery and equipment fields, 
and from new projects of allkinds. . . . 

The chief question in the domestic outlook for 1939, therefore, is what 
progress will be made toward reviving capital investment and expenditure, 
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One Hundredth Anniversary of Founding of Guaranty 
Trust Co. of New York 

The Guaranty Trust Co. of New York has completed 100 
years of service, its history dating from the founding on Jan. 
1, 1839, of the Bank of Commerce in New York, with which 
institution the Guaranty was merged in 1929. That con- 
solidation, although it retained the name of the Guaranty 
Trust Co., itself founded 75 years ago, combined two banks of 
almost equal size, and to the resulting institution the Bank 
of Commerce brought not only a large organization and 
volume of resources, but also a distinguished background of 
public service and prestige. Incident to its anniversary, an 
announcement by the trust company says in part: 

Articles of association establishing the Bank of Commerce, drawn by 
Chanceilor James Kent and entered into by 19 residents of New York were 
signed on Jan. 1, 1839. The bank opened to receive deposits April 3, 1839, 
but from its unfilled capital it had previou. .y subscribed $500,000 to a New 
York State loan for widening and deepening the Erie Canal and had made 
loans to various merchants of the city. The bank's first quarters comprised 
six rooms in the basement of the Merchants’ Exchange in Wall Street, for 
which an annual rental of $1,700 was paid. 

In observing its anniversary, the bank looks back over a century that 
encompasses the country’s greatest development. In 1839 railroad build- 
ing was at its beginning, with a total mileage of about 2,800 in operation as 
compared with today’s 416,000 miles. The first ocean crossing by a ship 
propelled solely by steam had just been made. ‘The Erie Canal, completed 
in 1825, and other advances in transportation were laying the foundation 
for agricultural and industrial expansion. 

The banking business of the country at that time was conducted by 840 
banks with combined capital of about $327,.000,000—not much more than 
the present $272,000,000 capital funds of the Guaranty Trust Co. alone. 

The original authorized capital of the Bank of Commerce was large for its 
day—$5,000,000, of which $1,505,000 was taken up by the founders and the 
remainder pubiicly offered. The issue was promptly oversubscribed, 
although full paymeat was not called for until 1852. Samuel Ward, member 
of the famous firm of merchant bankers, Prime, Ward and King, and the 
father of Julia Ward Howe, who wrote “‘The Battle Hymn of the Republic,” 
‘was the bank’s first president. . . . 

From the outset, the business of the bank was essentially commercial 
banking, which was in accordance with the objectives of the founders, the 
majority of whom were merchants. 

Striking recognition of the bank’s services to the country was recorded in 
1864 when Congress was debating revision of the National Bank Act. 
Because of the resources, standing, and public service of the Bank of 
Commerce, the Government was particularly desirous of having the 
institution become a national bank under the new law. Directors of the 
bank wished to enter the new system, but an apparently insuperable 
obstacle was presented by a provision in the bank’s articles of association 
exempting its stockholders from individual liability, which was contrary to 
one of the provisions of the pending bill. 'To amend the articles of associa- 
tion would have required the consent of every one of the bank’s 2,500 
stockhoiders. 

To meet the situation the Nationa: Bank Act was so amended as to permit 
acceptance of its provisions by the Bank of Commerce without alteration of 
its liability agreement with its stockholders, and in January, 1865, it entered 
the system as the National Bank of Commerce in New York. 

The continued exemption from individual liability granted to National 
Bank of Commerce stockhoiders under the amended National Bank Act 
remained in effect throughout its separate existence, until 1929. 

Other important, mergers in addition to that with the National Bank of 
Commerce have gone toward making up the Guaranty Trust Co. as now 
constituted. The Guaranty itself was established in 1864 as the New York 
Guaranty and Indemnity Co., and its present name was adopted in 1896. 
The Morton Trust Co. and the Fifth Avenue Trust Co., both organized by 
and under the presidency of Levi P. Morton, former Vice-President of th 
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United States and Governor of New York, were consolidated with the 
Guaranty in 1910. The Morton Trust Co. had absorbed the State Trust 
Co. in 1900. The Fifth Avenue Trust Co. office remained physically 
separate at Fifth Avenue and 43rd Street as the Guaranty’s first branch 
office in New York. Now located in its own building at Fifth Avenue and 
44th Street as. one of on.y two branches maintained by the Company in the 
United States, the Fifth Avenue Office in itself is one of the largest banks in 
the country in deposits. The Company's other New York branch office, 
established in 1918, is located at Madison Avenue and 60th Street. 

The Guaranty’s trust business, both corporate and personal, derived great 
impetus from the 1910 mergers, and its already iarge volume was further 
augmented in 1912 when the Standard Trust Co. was absorbed by merger. 
The National Bank of Commerce, meanwhile, had also entered into a 
number of consolidations, bringing into its organization the National Union 
Bank of New York, the Western Nationai bank of the United States in 
New York, and the Nationa: Bank of the United Statesin New York. The 
Western Nationa!, at the time of its merger in 1903, was about equal to the 
Commerce in size and deposits. 

Both the Guaranty and the National Bank of Commerce pioneered in 
developing facilities for international business. The Guaranty appointed 
a London agent in 1892, and a permanent branch office was established 
there in 1897—one of the first foreign offices of any American bank and now 
one of the Company's eight offices abroad, which include three in London 
and one each in Paris, Brusseis, Liverpool, Havre, and Antwerp. 

The consolidation of the Guaranty Trust Co. and the National Bank of 
Commerce in 1929 was one of the largest and most important ever conciuded 
between banks, bringing together two of the country’s leading institutions 
and paving the way for a wide extension of activities along banking and 
trust lines. Changes in the capital structure of the Company at the time 
of and shortly after the merger increased capital and surpius to their present 
figures of $90,000,000 and $170,000,000, respectively, which, with un- 
divided profits of $12,041,182 (September, 1938) represent total capital 
funds of approximately $272,000,000. 

William C. Potter continued as President of the combined 
institution, the late James S. Alexander became Chairman 
of the Board, the late Charles H. Sabin Vice-Chairman of 
the Board, and Thomas W. Lamont Chairman of the 
Executive Committee. Upon Mr. Alexander’s retirement in 
1930, Mr. Sabin became Chairman and served in that 
capacity until his death in 1933. On Jan. 17, 1934, Mr. 
Potter was elected Chairman of the Board, and on the same 
date W. Palen Conway was elected President and Eugene W. 
Stetson, Vice-President, was elected to the Executive 
Committee. 

The original capital of the Bank of Commerce in New York, 
of which $1,199,280 had been paid in at the time of the first 
annual meeting in May, 1839, was held at that time by 565 
stockholders it is stated. It is added that the Guaranty 
Trust Co.’s present capital stock of $90,000,000 is owned by 
more than 24,000 individua] and institutional stockholders, 
located in nearly all States of the Union and in many foreign 
countries. 

—— 
President Roosevelt Asks Congress to Appropriate 
$36,500,000 for Naval Construction 

An appropriation of $36,500,000 so that naval construction 
might be continued ‘‘without delay or curtailment’’ during 
the present fiscal year ending next July was recommended 
by President Roosevelt on Jan. 4 in a $50,340,998 deficiency 
bill which, it is stated, is expected to be one of the first 
measures considered by the new House, where appropriations 
traditionally originate. 

Associated Press advices from Washington Jan. 4 said: 

The proposed supplemental appropriation would bring the total funds 
for naval construction this year to $190,613,150. 

Besides the additional money for the Navy, $191,000 was asked for the 
War Department. Congress was advised that this would be used in part 
for building up the Army reserve through poster and newspaper advertising. 

The recommendation for additional money for the Navy included $24,- 
000,000 for construction of vessels and machinery, and $12,500,000 for 
armor, armament and ammunition. The last Congress appropriated 
$131,063,150 and $23,050,000, respectively, for these purposes. 

A communication from Budget Director Daniel Bell, in which Mr. 
Roosevelt concurred, said that the supplemental appropriations were 
required ‘‘to meet contingencies which have arisen since the transmission 
of the budget for the fiscal year 1939.” 

The deficiency measure called also for $1,074,220 for the Labor Depart- 
ment, including $950,000 for administration of the new wage-hour law. 
Mr. Bell said the present fund, which totaled $400,000, would be exhausted 
by Feb. 1. 

Other items included $5,000,000 to meet increased expenses of the Federal 
Housing Administration and $3,604,000 for the Treasury, including $3,- 
500,000 for a new Bureau of Census building. 
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Tenders of $488,825,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills Dated Jan. 4— 
$100,722,000 Accepted at Par and Above Par—Open 
Market Committee of Federal Reserve System Finds 
Difficulty in Replacing Maturing Treasury Bills in 
Its Portfolio Due to Market Conditions 


A total of $488,825,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills 
dated Jan. 4, 1939, and maturing on April 5, 1939, it was 
announced on Dec. 30 by Secretary of the Treasury Henry 
Morgenthau Jr. Of this amount, Secretary Morgenthau 
said, $100,722,000 was accepted; approximately one-half 
the total amount of bids accepted was tendered at prices 
slightly above par, and the remainder accepted was tendered 
at par. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., Eastern Standard Time, Dec. 30. Reference to 
the offering appeared in our issue of Dec. 31, page 3987. 
The following regarding the accepted bids to the offering is 
from Secretary Morgenthau’s announcement of Dec. 30: 
Total applied for____- $488,825,000 Total accepted______- $100 ,722,000 
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Approximately one-half the total amount of bids accepted was tendered 
at prices slightly above par, and the remainder accepted was tendered at 
par. Of the amount tendered at par, 19% was accepted. 

The Federal Open Market Committee of the Federal 
Reserve System on Dec. 30 issued a statement concerning 
the Federal Reserve’s policy, as to the replacement of 
maturing Treasury bills in the Committee’s portfolio, af- 
fected by the present market conditions. The statement 
follows: 

The Federal Open Market Committee announced, fo.lowing a meeting 
today. that weekly statements of the total holding»-in the Federal Reserve 
System’s Open Market Account may at times show some fluctuation 
depending upon conditions in the market affecting the Committee's ability 
to rep.ace waturing Treasury oiils held in its portfolio. The volume of 
Treasury biiis avaiable on the market has declined materiay during the 
year and, owing to the i:arge and increasing demand, such biils are already 
seiling either on a no yeiid basis or at a premium above a no yield basis. It 
has, therefore, become difficult and in some weeks impossibie for the System 
to find sufficient bills on the market to rep ace those that mature. Short 
term notes are also selling on a no yield pasis and longer term notes have 
at times been difficult to obtain. In these circumstances, it may be neces- 
sary from time to time to permit bills held in the portfolio to mature without 
replacement, not because of any change in Federal Reserve policy but 
solely because of the technical situation in the market. Because no change 
in Federa. Reserve poiicy is contemp.ated at this time, maturing bills will 
be replaced to the extent that market conditions warrant. 


———__ ~<e-—--— 


New Offering of $100,000,000, or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Jan. 11, 1939 

Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills to be received at the Federal Reserve 
banks, or the branches thereof, up to 2 p. m., Eastern Stan- 
dard Time, Jan. 9, were invited on Jan. 5 by Secretary of the 
Treasury Henry Morgenthau Jr. Tenders will not be re- 
ceived at the Treasury Department, Washington. The 
bills, which will be sold on a discount basis to the highest 
bidders, will be dated Jan. 11 and will mature on April 12: 
on the maturity date the face amount of the bills will be 
payable without interest. There is a maturity of a similar 
issue of bills on Jan. 11 in amount of $109,040,009. The 
following is from Secretary Morgenthau’s announcement 
of Jan. 5: 

They (the biils) will be issued in bearer form oosly, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorpcrated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 9, 1939, 
ail teaders received at the Federal Reserve banks or branches thereof up 
to the closing hour will ‘be opened and public announcement of the accept- 
able prices will follow as soon as possibie thereafter, probably on the fol- 
iowing morning. The Secretary of the Treasury expressiy reserves the right 
to reject any or al: tenders or parts of tenders, and to aliou less than the 
amount applied for, and his action in any such respect shai! befinal. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Jan. 11, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of its 
possessions . 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
—_>———_— 


President Roosevelt Extends Silver-Buying Program to 
June 30, 1939—Price for Newly-Mined Domestic 
Metal Remains Unchanged at 64.64 Cents an Ource 

President Roosevelt on Dee. 31 issued a proclamation 
extending until June 30, 1939 the Treasury program of buy- 
ing newly-mined domestic silver at a net price of approxim- 
ately 64.64 cents an ounce. The announcement in the 
matter said that “‘silver delivered to a coinage mint after 
June 30, 1939 will not be eligible for receipt under this 
proclamation, even though mined prior to that date.””’ Had 
the proclamation not been issued, the silver-purchase program 
would have expired at midnight on Dee. 31. On June 30, 
1939, the Gold Reserve Act, under which the President has 
been authorized to fix the price of silver, will also expire. 
Hence the proclamation could not be made effective for more 
than six months. 

Previous references to the silver-buying program were 
contained in the ‘‘Chronicle”’ of Jan. 8, 1938, pages 191 and 
192, and April 30, 1938, page 2776. The President’s 
proclamation of Dec. 31, follows: 
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RELATING TO NEWLY-MINED DOMESTIC SILVER 
By the President of the United States of America 
A PROCLAMATION 

Whereas, by Proclamation of the twenty-first day of December, 1933, as 
modified by Proclamations of the ninth day of August, 1934, the tenth and 
twenty-fourth days of April, 1935, and the thirtieth day of December, 1937, 
the United States coinage mints are directed to receive for coinage and 
addition to the mcnetary stocks of the United States silver mined subsequent 
to December 2i, 1933, from natural deposits in the United States or any 
place subject to the jurisdiction thereof and 

Whereas, such Proclamation as so modified provides in part that it 
‘shall remain in force and effect until the 31st day of December, 1938 unless 
repealed or further modified by Act of Congress or by subsequent Pro- 
clamation.’’ 

And Whereas, such Proclamation as so modified states in part that 

‘‘Notice is hereby given that I reserve the right by virtue of the authority 
vested in me to revoke or modify this Proclamation as the interests of the 
United States may seem to require.’’ 

Now, Therefore, finding that the interests of the United States require 
further modification of said Proclamation of the twenty-first day of Decem- 
ber, 1933, as so modified; by virtue of the power in me vested by the Act 
of Congress cited in said Proclamation, and other legislation designated for 
national recovery and by virtue of all other authority in me vested; 

I, Franklin D. Roosevelt, President of the United States of America, do 
hereby further modify the said Proclamation of the twenty-first day of 
December, 1933, so that the same shall remain in force and effect until the 
30th day of June, 1939; and I do proclaim and direct that, unless repealed or 
further modified by Act of Congress or by subsequent Proclamation, the 
said Proclamation of the twenty-first day of December, 1933, as heretofore 
and hereby modified shall remain in force and effect until the 30th day of 
June, 1939; provided, however, that silver to be eligible for receipt under the 
said Proclamation of the twenty-first day of December, 1933. as heretofore 
and hereby modified must be delivered to a United States coinage mint not 
later than June 30, 1939. 

Notice is hereby given that I reserve the right by virtue of the authority 
vested in me to revoke or modify this Proclamation as the interests of the 
United States may seem to require. 

In Witness Whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the City of Washington this 31st day of December, in the year of 
our Lord nineteen hundred and thirty-eight, and of the Independence of the 
United States of America the one hundred and sixty-third. 

(Seal) FRANKLIN D. 
By the President: 

SUMNER WELLES 

Acting Secretary of State. 

In its advices from Washington Dec. 31 the New York 
**Herald Tribune” said: 

The President’s authority to fix the silver price is derived from the 
Thomas amendment to the farm relief act of 1933, and a later amendment 
designating June 30, 1939, as the expiration rate of the silver subsidy policy. 

The domestic silver price was fixed at 64.64 cents an ounce immediately 
after the enactment of the farm relief act, was raised to 71.57 cents on 
April 10, 1935, and to 77.57 two weeks later. It remained at tbat price 
until December 31, 1937, when it was reduced to 64.64 cents. 

Critics of the domestic silver subsidy have argued that it failed to accomp- 
lish its purpose, to stabilize commodity prices through monetary control. 

From Dec. 31, 1933, to Sept. 30, 1938, the Treasury bought 235,713,400 
ounces of domestic silver. 


From Salt Lake City Dec. 30 we quote the following 
Associated Press advices: 

The Great American Prospectors’ Association urged the Federal Govern- 
ment today to boost the price of domestic silver to $1.29 an ounce. 

The Government now pays 64.64 cents an ounce, compared with a world 
price of about 43 cents. The statutory value of the white metal is $1.29. 

In a telegarm to Harry L. Hopkins, Secretary of Commerce, and Henry 
Morgenthau Jr., Secretary of the Treasury, the association, an organization 
of mine operators, declared it did not want ‘‘another sop’’ from the Govern- 
ment in the form of a smal! increase—but demonetization. 

A similar telegram was sent to President Roosevelt, who must fix the 
1939 silver price before tomorrow midnight. 

—_—_—__—_—<——___—__- 


President Roosevelt in Message to Congress Recom- 
mends Appropriation of $875,000,000 to Meet Work 
Relief Needs Under WPA Through Next June 

A deficiency appropriation of $875,000,000 to meet the 
needs of the Works Progress Administration incident to the 
Administration’s work relief program is recommended in a 
message sent to Congress on Jan. 5 by President Roosevelt. 
In his message Mr. Roosevelt says that ‘‘the employment 
provided from the WPA appropriation increased from 2,- 
900,000 at the beginning of July, 1938, to a peak of 3,350,- 
000.’ He adds: 

During the past few weeks the number has been declining. On Dec. 24, 
1938 the total had fallen to 3,112,000, and it is expected that the employ- 
ment during the month of January will approximate 3,000,000. . . . 
It is believed that sufficient funds should now be appropriated to the WPA 
for the balance of the current fiscal year to employ an average of 3,000,000 
workers in February and March and a diminishing number beginning in 
April which would reach a figure of 2,700,000 in June. 


While realizing that Congress may wish to prescribe by 
legislation the manner in which funds appropriated to the 
WPA shall be distributed, the President said that hasty 
adoption of fegislative provisions, radically changing the 
present method of distributing funds, ‘“‘would greatly com- 
plicate the administration of the program.” He urged that 
Congress study the subject, ‘‘with a view to determining a 
policy to obtain in the fiseal year 1940.” We give the 
President’s message herewith: 

To the Congress of the United States— 

In my message of April 14, 1938, I presented to the Congress certain rec- 
ommendations covering programs for the WPA, for public works and for 
housing, which were designed to increase the purchasing power of the nation, 
to stimulate business activity and to provide increased employment. 

Subsequently, in the Emergency Relief Appropriation Act of 1938, 
approved June 21, 1938, the Congress appropriated to the WPA the sum of 
$1,425.000.000, together with certain balances of previous allocations to 
that administration which remained unobligated on June 30, 1938. 
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By other legislation $23,000,000 of this appropriation was reserved for 
specific purposes and, therefore, was not available for the WPA program. 

In Section 2 of the Act, the Congress provided that the available funds 
should be apportioned over the first eight months of the fiscal year 1939, 
and further authorized me to modify that apportionment in the event of an 
extraordinary emergency or unusual circumstance which could not be antici- 
pated at the time the apportionment was made. 

Since the enactment by the Congress of legislation providing funds for 
the programs recommended in my message, substantial business and in- 
dustrial improvement has occurred throughout the country. 

However, during the period prior to the adoption of this legislation, when 
unemployment was increasing, the increase in the number employed on the 
WPA program did not keep pace with the need for employment because the 
WPA had funds to employ only part of those who were out of jobs. 

In addition, in a period of increasing unemployment there is a lag before 
the impact of the jobless reaches the WPA. This is because workers who 
lose their jobs exhaust their private resources before applying for relief. 
Furthermore, the time intervening between the loss of private jobs and the 
need for WPA employment is now considerably greater than heretofore 
because of the operation of the unemployment compensation program. 

Therefore, with the passage of the Emergency Relief Appropriation Act 
of 1938, the WPA expanded its program in an effort more nearly to meet 
the needs of the unemployed. While beginning in July, 1938, 125,000 to 
150,600 workers were voluntarily leaving WPA projects each month, it 
was necessary to add from 200,000 to 300,000 others monthly to the rolls in 
order to meet the needs of those whose personal resources for compensation 
benefits had become exhausted, and to take back, as required by Section 12 
of the Act, those who had left the WPA for private employment and whose 
employment had been terminated through no fault of their own. 

The demands upon the WPA appropriation were increased by two ad- 
ditional factors. The critical foreign situation has had an adverse effect 
upon American business and industrial employment in this country and, 
has been an unexpected deflationary force affecting the prices of commodi- 
ties entering into world markets, such as certain of our important agri- 
cultural commodities. This has accentuated relief problems in important 
areas in the country. In addition, the hurricane which devastated large 
areas of New England last September seriously dislocated industry and 
trade in the northeastern section of the country and added to the relief 
burden in that area. 

As a result of the foregoing factors, the employment provided from the 
WPA appropriation increased from 2,900,000 at the beginning of July, 1938 
to a peak of 3,350,000. During the past few weeks the number has been 
declining. On Dec. 24, 1938, the total had fallen to 3,112,000, and it is 
expected that the employment during the month of January will approxi- 
mate 3,000,000. The foregoing figures include employment provided with 
funds transferred by the WPA to other Federal agencies under the authority 
of Section 3 of the Act. An average of 90,000 persons are thus employed 
under conditions entirely similar to those pertaining in the main WPA 
program, 

Under the conditions outiined above, the funds appropriated to the 
WPA will be barely adequate to finance the operations of that agency 
through the month of January, 1939. Therefore, in accordance with the 
authority contained in Section 2 of the Emergency Relief Appropriation 
Act of 1938, I have apportioned those funds to be used during the first 
seven months of the fiscal year. 

It is believed that sufficient funds should now be appropriated to the 
WPA for the balance of the current fiscal year to employ an average of 
3,000,000 workers in February and March, and a diminishing number be- 
ginning in April, which would reach a figure of 2,600,000 in June. This 
would include the numbers to be employed with funds transferred to other 
Federal agencies. The employment proposed for February and March, 
which is the same number that is expected to be reached in January, is 
justified by seasonal factors and the lag in outside construction operations 
which always occurs on account of weather conditions. In fact, there is 
normally an increase in the need for employment during these winter 
months, and the funds available to the WPA have not been sufficient to 
enabie it to assign to its program a large number of employable persons who 
have been certified as in need of relief. 

The WPA program is at present being conducted at an average Federal 
cost of approximately $61 a worker a month, of which only $2 is overhead 
administrative expense. Therefore, to provide the employment set forth 
above, a deficiency appropriation of $875,000,000 will be required, and this 
is the amount which I recommend to the Congress. In view of the fact 
previously mentioned, that the funds now available are barely sufficient to 
finance the WPA through the month of January, 1939, I urge speedy action 
on the part of the Congress to provide these additional funds in order to 
prevent disruption of the program and consequent suffering and want on the 
part of the unemployed. 

I reaiize that the Congress may wish to prescribe by legislation the man- 
ner in which funds appropriated to the WPA, and other appropriations, 
shall be distributed. However, the problem of distributing work relief 
funds is a complicated one involving factors not only of population but of 
economic and unemployment conditions in various sections of the country. 
The hasty adoption of legislative provisions, to be immediately effective, 
which radicaliy change the present method of distributing WPA funds 
would greatly complicate the administration of the program in the coming 
months. I therefore believe that the Congress should make this Question 
the subject of study and hearings, with a view to determining a policy to 
obtain in the fiscal year 1940, but that the appropriation recommended in 
this message should be made on the same terms as that for the first part of 
the fiscal year 1939. 

No one wishes more sincerely than I do that the program for assisting un- 
employed workers shall be completely free from political manipulation. 
However, any one who proposes that this result can be achieved by turning 
the administration of a work program over to iocal boards is either insincere 
or is ignorant of the realities of tocal American politics. 

It is my velief that improper political practices can be eliminated only 
by the imposition of rigid statutory reguiations and penalties by the Con- 
gress, and that this should be done. Such penalties should be imposed not 
oa1y upon persons within the administrative organization of the WPA, but 
also upon outsiders who have in fact in many instaoces been the principal 
offenders in this regard. My only reservation in this matter is that no 
legis'!ation should be enacted which will in any way deprive workers on the 
WPA program of the civil rights to which they are entitled in common with 
other citizens. y 

In connection with the above, I invite your attention to the fact that 
under the provisions of Executive Order No. 7916, the administrative em- 
ployees of the WPA, with the exception of a relatively smail number of 
positions, will be brought under the civil service on Feb. 1, 1939. 

It is my intention to transmit to the Congress, probably in the month of 
April, a supplemental estimate covering the appropriation which will be 
required to provide work relief for persons in need in the fiscal year 1940. 


FRANKLIN D. ROOSEVELT. 


Chronicle 





The White House, Jan. 5, 1939. 
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Text of President Roosevelt's Annual Message 
to Congress 


The following is the text of the annual message of Presi- 
dent Roosevelt, delivered before a joint session of the Sen- 
ute and House of Representatives, on Jan. 4, and reference 
to which is made elsewhere in these columns: 


To the Congress of the United States: 


In reporting on the State of the Nation, I have felt it necessary on 


previous occasions to advise the Congress of disturbance abroad and of 
the need of putting our own house in order in the face of storm signals 
from across the seas As this Seventy-sixth Congress opens there is need 
for further warning. 
A wa! hich threatened to envelop the world in flames has been 
averted, but it has become increasingly clear that peace is not assured. 
All about us rage undeclared wars—military and economic. All about 


us grow more deadly armaments—military and economic. All about us 
ure threats of new aggression—military and economic. 

Storms from abroad directly challenge three institutions indispensable 
to Americans, now as always. The first is religion. It is the source of 
the other twe iemocracy and international good faith. 

Religion, by teaching man his relationship to God, gives the individual 
a sense of his own dignity and teaches him to respect himself by respecting 


his neighbors. 
Democracy, 
men t 
International 
of civilized nations of 
nations of men. 
In a modern civilization, all three—religion, democracy and international] 


the practice of self-government, is a covenant among free 
the rights and liberties of their fellows. 

faith, a sister of democracy, springs from the will 
men to respect the rights and liberties of other 


respect 


ue wd 


good faith—complement each other. 
Where freedom of religion has been attacked, the attack has come 
from eources opposed to democracy. Where democracy has been over- 


And where religion 
international 


thrown, the spirit of free worship has disappeared. 
and democracy have vanished, good faith and reason in 
affairs have given way to strident ambition and brute force. 

An ordering of society which relegates religion, democracy and good 
faith among nations to the background can find no place within it for the 
ideals of the Prince of Peace. The United States rejects such an ordering, 


and retains its ancient faith. 
There comes a time in the affairs of men when they must prepare to 
defend not their homes alone but the tenets of faith and humanity on 


which their churches, their governments and their very civilization are 
founded. The defense of religion, of democracy and of good faith among 
nations is al] the same fight. To save one we must now make up our 
minds to save all. 

We know what migh* happen to us of the United States if the new 
philosophies of force were to encompass the other continents and invade 
our own. We, no more than other nations, can afford to be surrounded 
by the enemies of our faith and our humanity. Fortunate it is, therefore, 
that in this Western Hemisphere we have, under a common ideal of 
democratic government, a rich diversity of resources and of peoples func- 
tioning together in mutual respect and peace. 

That hemisphere, that peace, and that ideal we propose to do our 
share in protecting against storms from any quarter. Our people and 
our resources are pledged to secure that protection. From that determina- 
tion no American flinches. 

This by no means implies that the American republics disassociate 
themselves from the nations of other continents—it does not mean the 
Americas against the rest of the world. We as one of the republics 
reiterate our willingness to help the cause of world peace. We stand on 
our historic offer to take counsel with all other nations of the world 
to the end tha. aggression among them be terminated, that the race of 
armaments cease and that commerce be renewed. 

But the world has grown so small and weapons of attack so swift that 
no nation can be safe in its will to peace so long as any other single 
powerful nation refuses to settle its grievances at the council table. 

For if any government bristling with implements of war insists on 
policies of force, weapons of defense give the only safety. 

In our foreign relations we have learned from the past what not to do. 
From new wars we have learned what we must do. 

We have learned that effective timing of defense and the distant points 
from which attacks may be launched are completely different from what 
they were 20 years ago. 

We have learned that survival cannot be guaranteed by arming after 
the attack begins—for there is new range and speed to offense. 

We have learned that long before any overt military act, aggression 
begins with preliminaries of propaganda, subsidized penetration, the 
loosening of ties of goodwill, the stirring of prejudice and the incitement 
to disunion. 

We have learned that God-fearing democracies of the world which 
observe the sanctity of treaties and good faith in their dealings with 
other nations cannot safely be indifferent to international lawlessness 
anywhere, They cannot forever let pass, without effective protest, acts 
of aggression against sister nations—acts which automatically undermine 
all of us. 

Obviously they must proceed along practical, peaceful lines. But the 
mere fact that we rightly decline to intervene with arms to prevent 
acts of aggression does not mean that we must act as if there were no 
aggression at all. Words may be futile, but war is not the only means of 
commanding a decent respect for the opinions of mankind. There are 
many methods short of war, but stronger and more effective than mere 
words, of bringing home to aggressor governments the aggregate sentiments 
of our own people. 

_At the very: least we can and should avoid anv action, or any lack 
of action. which will encourage. assist or build up an aggressor. We 
have learned that when we deliberately trv to legislate neutrality, our 
neutrality laws mav operate unevenly and unfairly—mav actually give 
aid to an aggressor and deny it to the victim. The instinct of self- 
preservation should warn us that we ought not to let that happen any 
more. 

And we have learned something else—the old. old lesson that probability 
of attack is mightly decreased by the assurance of an ever ready defense. 
Since 1931 world events of thunderous import have moved with lightning 
speed. During these eight years many of our people clung to the hope 
that the innate decency of mankind would protect the unprepared who 
showed their innate trust in mankind. Today we are all wiser—and 
sadder. 

Under modern conditions what we mean by 
policy subscribed to by all—must be divided into three elements. 


“adequate defense’—a 
First 


we must have armed forces and defenses strong enough to ward off sudden 





Jan. 7, 1939 


Chronicle 


facilities ¢ssential to ensure 
victory. Secondly we must have the 
organization and location of those key facilities eo that they may be 
inmmediately utilized and rapidly expanded to meet all needs without 
danger of serious interruption by enemy attack. 

In the course of a few days I shall send you a special message making 
ecommendations for those two essentials of defense against danger which 
we cannot safely assume will not come. 


attack against strategic positions and key 


sustained resistumce and ultimate 


If these first two essentials are reasonably provided for, we must be 
able confidently to invoke the third element, the underlying strength of 
citizenship—the self-confidence, the ability, the imagination and the devo- 

n that give the staying power to see things through. 


A strong and united nation may be destroyed if it is unprepared against 
attack. But a nation well armed and well organized from a 
strictly military standpoint may, after a period of time, meet defeat if 
it is unnerved by self-distrust, endangered by class prejudice, by dissension 
between capitul and labor, by false economy and by other unsolved social 


sudden even 


problems at home. 


In meeting the troubles of the world we must meet them as one 
people—with a unity born of the fact that for generations those who 


have come to our shores, representing many kindreds and tongues, have 
If another 


been welded by common opportunity into a united patriotism. 
furm of government can present a united front in its attack on a 
democracy, the attack must be met by a united democracy. Such a 


democracy can and must exist in the United States. 

A dictatorship may command the full strength of a regimented nation. 
But the united strength of a democratic nation can be mustered only 
when its people, educated by modern standards to know what is going on 
and where they are going, have conviction that they are receiving as 
large a share of opportunity for development, as large a share of material 
success and of human dignity, as they have a right to receive. 
is therefore a 


Our Nation’s program of social and economic reform 
part of defense as basic as armaments themselves. 
Against the background of events in Europe, in Africa and in Asia 


during these recent years, the pattern of what we have accomplished since 
1933 appears in even clearer focus. 

For the first time we have moved upon deep-seated problems affecting 
our national strength and have forged national instruments adequate to 
meet them. 

Consider what the seemingly piecemeal struggles of these six years add 
up to in terms of realistic national preparedness. 

We are conserving and developing natural resources—land, water, power, 
forests. 

We are trying to provide necessary food, shelter and medical cure for 
the health of our population. 

We are putting agriculture—our system cf food and fibre supply—on a 
sounder basis. 

We are strengthening the weakest in our 
supply—its long smouldering labor difficulties. 

We have cleaned up our credit system so that depositor and investor 
alike may more readily and willingly make their capital available for 
peace or war. 

We are giving to our 

We have sustained the morale of all the population by the dignified 
recognition of our obligations to the aged, the helpless and the needy. 

Above all, we have made the American people conscious of their inter- 
relationship and their interdependence. They sense a common destiny— 
and a common need of each other. Differences of occupation, geography, 
race and religion no longer obscure the Nation’s fundamental unity in 
thought and in action. 

We have our difficulties, true—but we 
Nation than we were in 1929, or 1932. 

Never have there been six years of such far-flung internal preparedness 
in our history. And all this has been done without any dictator’s power 
to command, without conscription of labor or confiscation of capital, 
without concentration camps, and without a scratch on freedom of speech, 
freedom of the press or the rest of the Bill of Rights. 


spot system of industrial 


youth opportunities for work and education. 


are a wiser and a_ tougher 


We see things now that we could not see along the way. The tools 
of government which we had in 1933 are outmoded. We have had to 


forge new tools for a new role of government in democracy—a role of 
new responsibility for new needs and increased responsibility for old needs, 
long neglected. 

Some of these tools had to be roughly shaped and still need some 
machining down. Many of those who fought bitterly against the forging 
of these new tools welcome their use today. The American people, as a 
whole, have accepted them. The Nation looks to the Congress to improve 
the new machinery which we have permanently installed, provided that 
in the process the social usefulness of the machinery is not destroyed or 
impaired. 

All of us agree that we should simplify and improve laws if experience 
and operation clearly demonstrate the need. For instance, all of us want 
better provision for our older people under our social security legislation. 
For the medically needy we must provide better care. 

Most of us agree that for the sake of employer and employee alike 
we must find ways to end factional labor strife and employer-employee 
disputes. 

Most of us recognize that none of these tools can be put to maximum 
effectiveness unless the executive processes of government are revamped— 
rorganized, if you will—into more effective combination. And even after 
such reorganization it will take time to develop administrative personnel 
and experience in order to use our new tools with a minimum of mistakes. 
The Congress, of course, needs no further information on this. 

With this exception of legislation to provide greater government 
efficiency, and with the exception of legislation to ameliorate our railroad 
and other transportation problems, the past three Congresses have met in 
part or in whole the pressing needs of the new order of things. 

We have now passed the period of internal conflict in the launching of 
our program of social reform. Our full energies may now be released 
to invigorate the processes of recovery in order to preserve our reforms, 
and to give every man and woman who wants to work a real job at a 
living wage. 

But time is of paramount importance. The deadline of danger from 
within and from without is not within our control. The hour-glass may 
be in the hands of other nations. Our own hour-glass tells us that we 
are off on a race to make democracy work, so that we may be efficient 
in peace and therefore secure in self-defense. 

This time element forces us to still greater efforts to attain the full 
employment of our labor and our capital. 

The first duty of our statesmanship today is to bring capital and 
man-power together. 

Dictatorships do this by main force. 
ently succeed at it—for the moment. 


By using main force they appar- 
However we abhor their methods, 
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we are compelled to admit that they have obtained substantial utilization 
ot all their material and human resources. Like it or not, they have 
soivea, for a time at least, the problem of idle men and idle capital. 
Can we compete with them by boldly seeking methods of putting idle men 
and idie capital together and, at the same time, remain within our Amer- 
ican way of lite, within the Bill of Rights, and within the bounds of 


what is, from our point of view, civilization itself? 
We suifer from a great unemployment of capital. Many people have 
the idea that as a Nation we are overburdened with debt and are spending 


more than we can afford. That is not so. Despite our Federal Govern- 
ment expenditures the entire debt of our national economic system, public 
and private together. is no larger today than it was in 1929, and the 
interest thereon is far less than it was in 1929. 

The object is to put capital—private as well as public—to work. 

We want to get enough capital and labor at work to give us a total 
turnover of business, a total national income, of at least $80,000,000,000 
a year. At that figure we shall have a substantial reduction of unem- 
ployment; and the Federal revenues will be sufficient to balance the 
current level of cash expenditures on the basis of the existing tax structure. 
That figure can be attained, working within the framework of our tra- 
ditional profit system. 

The factors in attaining and maintaining that amount of national income 
are many and complicated. 

They include more widespread understanding among business men of 
many changes which world conditions and technological improvemente 
have brought to our economy over the last 20 years—changes in the 
interrelationship of price end volume and employment, for instance— 
changes of the kind in which business men are now educating themselves 
through opportunities like the so-called ‘‘monopoly investigation.” 

They include a perfecting of our farm program to protect farmers’ 
income and consumers’ purchasing power from alternate risks of crop 
gluts and crop shortages. 

They include wholehearted acceptance of new standards of honesty in 
our financial markets. 

They include reconcilement of enormous, antagonistic interests—some 
of them long in litigation—in the railroad and general transportation 
field. 

They include the working out of new techniques—private, State and 
Federal—to protect the public interest in and to develop wider markets 
for electric power. 

They include a revamping of the tax relationships between Federal, 
State and local units of government, and consideration of relatively small 
tax increases to adjust inequalities without interfering with the aggregate 
income of the American people. 

They include the perfecting of labor organization and a universal un- 
grudging attitude by employers toward the labor movement, until there 
ie a minimum of interruption of production and employment because of 
disputes, and acceptance by labor of the truth that the welfare of labor 
itself depends on increased balanced output of goods. 

To be immediately practical, while proceeding with a steady evolution 
in the solving of these and like problems, we must wisely use instrumen- 
talities, like Federal investment, which are immediately available to us. 

Here, as elsewhere, time is the deciding factor in our choice of 
remedies. 

Therefore, it does not seem logical to me, at the moment, to seek to 
increase production and consumption, for the Federal Government to 
consider a drastic curtailment of its own investmente. 

The whole subject of Government investing in Government income is 
one which may be approached in two different ways. 

The first calls for the elimination of enough activities of Government 
to bring the expenses of Government immediately into balance with 
income of Government. This school of thought maintains that because our 
national income this year is only $60,000,000,000, ours is only a $60,000,- 
000,000 country; that Government must treat it as such; and that with- 
out the help of Government, it may some day, somehow, happen to become 
an $80,000,000,000 country. 

If the Congress decides to accept this point of view it will logically 
have to reduce the present functions or activities of Government by one- 
third. The Congress will have to accept the responsibility for such 
reduction; and the Congress will have to determine which activities are 
to be reduced. 

Certain expenditures we cannot possibly reduce, such as the interest 
on the public debt. A few million dollars saved here or there in the 
normal or in curtailed work of the old departments and commissions will 
make no great saving in the Federal budget. Therefore, the Congress 
would have to reduce drastically some of certain large items, such as 
aids to agriculture and soil conservation, veterans’ pensions, flood control, 
highways, waterways and other public works, grants for social and health 
security, Civilian Conservation Corpse activities, relief for the unemployed, 
or national defense. 

The Congress alone has the power to do all this, as it is the appropriat- 
ing branch of the Government. 

The other approach to the question of Government spending takes the 
position that this Nation ought not to be and need not be only a $60,000,- 
000,000 Nation; that at this moment it has the men and the resources 
sufficient to make it at least an $80,000,000,000 Nation. Thie school of 
thought does not believe that it can become an $80,000,000,000 Nation in 
the near future if Government cuts its operations by one-third. It is 
convinced that if we were to try it, we would invite disaster—that we 
would not long remain even a $60,000,000,000 Nation. There are many 
complicated factors with which we have to deal, but we have learned that 
it is unsafe to make abrupt reductions at any time in our net expenditure 
program. 

By our common sense action of resuming Government activities last 
spring, we have reversed a recission and started the new rising tide of 
prosperity and national income which we are now just beginning to enjoy. 

If Government activities are fully maintained, there is a good prospect 
of our becoming an $80,000,000,000 country in a very short time. With 
such a national income, present tax laws will yield enough each year to 
balance each year’s expenses. 

It is my conviction that down in their hearts the American public— 
industry, agriculture, finance—wants this Congress to do whatever needs 
to be done to raise our national income to $80,000,000,000 a year. 

Investing soundly must preclude spending wastefully. To guard against 
opportunist appropriations, I have on several occasions addressed the 
Congress on the importance of permanent long-range planning. I hope, 
therefore, that following my recommendation of last year, a permanent 
agency will be set up and authorized to report on the urgency and 
desirability of the various types of Government investment. 

Investment for prosperity can be made in a democracy. 

I hear some people say: ‘This is all so complicated. There are certain 
advantages in a dictatorship. It gets rid of labor trouble, of unemploy- 


ment, of wasted motion and of having to do your own thinking.” 
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My answer is: “Yes, but it also gets rid of some other things which 
we Americans intend very definitely to keep—and we still intend to do 
our own thinking.” 

It will cost us taxes and the voluntary risk of capital to attain some 
of the practical advantages which other forms of Government have acquired. 

Dictatorship, however, involves costs which the American people will 
never pay: The cost of our spiritual values. The cost of the blessed right 
of being able to say what we please. The cost of freedom of religion. 
The cost of seeing our capital confiscated. The cost of being cast into a 
concentration camp. The cost of being afraid to walk down the street 
with the wrong neighbor. The cost of having our children brought up 
not as free and dignified human beings, but as pawns molded and 
enslaved by a machine. 

If the avoidance of these costs means taxes on my income; if avoiding 
these costs means taxes on my estate at death, I would bear those taxes 
willingly as the price of my breathing and my children breathing the 
free air of a free country, as the price of a living and not a dead world. 

Events abroad have made it increasingly clear to the American people 
that dangers within are less to be feared than dangers from without. 
If therefore a solution of this problem of idle men and idle capital is 
the price of preserving our liberty, no formless selfish fears can stand 
in our way. 

Once I prophesied that this generation of Americans had a rendezvous 
with destiny. That prophesy comes true. To us much is given; more 
is expected. 

This generation will “nobly save or meanly lose the last best hope of 
earth. . . . The way is plain, peaceful, generous, just—a way which 
if followed the world will forever applaud and God must forever bless.” 

FRANKLIN D. ROOSEVELT. 

The White House, Jan. 4, 1939. 
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Convening of First Session of 76th Congress—Senator 
Barkley Re-elected Majority Leader of Senate— 
Representative Rayburn Continues as Majority 
Leader of House—Bill Introduced 

The first session of the 76th Congress convened on Jan. 3, 
both houses meeting promptly at noon to begin the work of 
organizing for the forthcoming session. Senate Democrats 


or Dec. 31 had unanimously re-elected Senator Barkley of 
Kentucky to be majority leader, while Representative 
Rayburn will continue majority leade: in the House. Senator 
MeNary remains minority leader in the Senate, and Repre- 
sentative Joseph W. Martin Jr. of Massachusetts on Jan. 1 
was elected Republican leader in the House, succeeding 
Representative Sen Snell of New York, retired. 

In the Associated Press accounts from Washington Jan. 3, 
it was noted that the President and the New Dealare on the 
defensive for the first time in six years and Democratic 
strength to combat thrusts against the Administration was 
cut 81 in the House and eight in the Senate by the voters in 
November. It was added: 

Democratic leaders are jittery over the constant and now more potent 
threat of a coalition front agaiast the New Deal. Representative Martin, 
(R., Mass.), new minority leader of the House, invited such a combination 
iast night when he said that his flock would join with Democrats in sup- 
porting worthwhile legislation and would weicome Democratic cooperation 
in fighting dangerous reforms. 


In part the Associated Press also said: 

In the Senate, Vice-President Garner, who has become a leading force 
among the conservative Democrats, ascended the dais promptly at noon 
and rapped for order. Dr. Ze Barney Phillips, the Chaplain, opened the 
session with prayer. Then, in groups of four, the new and re-elected 
members of the Senate presented themselves at the rostrum while Mr. 
Garner administered the oath of office. 

The oath-taking finished, the Senate proceeded with other routine 
matters incident to opening day, committees were named to inform the 
President, busy at the time, preparing his annual message to Congress, 
that Congress had met, and to let the House in on the same information. 

The House, meanwhile, which always proceeds with less regard to dig- 
nity than the Senate, was duplicating the scene in the Senate chamber, 
with a reunion of its own which continued with scant regard for the fact 
that the session was on. 

Speaker Bankhead was re-elected, and exchanged expressions of mutual 
regard with Rep. Martin. 

Since the relief situation—including the size of the appropriations to 
be made, limitations upon administration of the funds appropriated, the 
issue of relief in politics, and confirmation of the Hopkins nomination 
—is one of the session’s foremost issues, great interest attached to the 
report of the Committee on Campaign Expenditures. 

The Committee submitted two bulky documents, containing its find- 
ings and the evidence upon which they were based, all summarized, in a 
series of 16 conclusions and recommendations. 


At a joint session of the Senate and House on Jan. 3, 
President Roosevelt delivered his annual message on the 
state of the Nation, and on Jan. 4 the President transmitted 
to Congress his annua] budget message, both of which are 
referred to under separate heads in this issue. 

Senators sent a flood of measures into the legislative ho 
pers on Jan. 4 as House bil] clerks reported that 1,011 bills 
and resolutions were introduced in the lower legislative 
branch during the opening session on Jan 3. Reporting 
this, United Press advices from Washington added: 

Introduction of new Senate bills and resolutions was delayed until today 
by Majority Leader Alben W. Barkley (D., Ky.). 

Senator Claude Pepper (D., Fla.) sponsored Senate Bill No. 1—the first 
measure introduced ia the upper branch in the 76th Congress. It was 
the ‘“‘General Welfare Act of 1937,’’ drawn along lines of the Townsend 
old age benefit plan, providing for increased pension payments to persons 


over 60 years of age. 

Other measures introduced in the Senate included one by Senator Arthur 
H. Vandenberg (R., Mich.) amending the Social Security Act to suspend 
increases in payroll taxes and another by Senator Lynn J. Frazier (R., 
N. D.), proposing a constitutional amendment to keep the United States 
out of foreign wars. 

Many of the House bilis were private measures, granting re.ief to in- 
divicuzls with claims against the Government. 
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Rep. Louis Ludlow (D. Ind.) sponsored a measure to establish United 
States neutrality by imposing a complete ban on all exports, loans and 
credits to belligerents on the outbreak of war. 

Rep. Ludiow also introduced a joint resolution to provide monthly $30 
pensions for all Americaa citizens over 60, contingent on payment of an 
additional $15 by the State. His other measures included a bill to repeal 
the undistributed profits tax, a proposed amendment for equal rights for 
women, a bill prohibiting the Government from manufacturing rum through 
the Virgin Islands Co. and an anti-lynching bill. 

Other measures included: 

By Rep. John A. Martin (D., Colo), authorizing the Federal Trade 
Commission to investigate manufacture of automobile tires. 

By Rep. Andrew Edmiston (D., W. Va.), to prohibit compulsory movie 
“block booking’’ and ‘‘blind selling.”’ 

By Rep. Leslie C. Arends (R., Ill.), requiring registration of aliens. 

By Rep. Wright Patman (D., Tex.), to provide direct Federal old age as- 
sistance of $30 a month for persons of limited income over 65. 

By Rep. Usher L. Burdick (R., N. D.), to provide $30 a month pensions 
for aged Indians. 

By Rep. Cassius C. Dowell (R., Ia.), a proposed Constitutional amend- 
ment to tax income from future issues of Government securities. 

By Rep. Jerry Voorhis (D., Calif.) , establishing a cooperative home board 
and a system of cooperative home associations. 

By Rep. William Lemke (R., N. D.), to tax “all imported competing 
agricultural and manufactured products, and ali other competing products 
and articles,’’ at a rate sufficient to give American producers a price equal 
to average yearly cost of production plus transportation and handling 
charges plus 6% profit 

By Rep. Schuyler Otis Bland (D., Va.), to authorize a lighter-than-air 
craft for use by the Coast Guard. 

From its Washington advices Jan. 2 
“Journal of Commerce” stated in part: 

Following his election as House minority leader by the Republican caucus, 
Representative Martin made the following statement: 

‘It will be our purpose to be constructive in the consideration of all 
measures presented before Congress. 

‘All legislation which promises to promote the progress and prosperity 
of the country will command our support, and we will not hesitate to oppose 
vigorously proposals which, in our opinion, are ill-advised, hastily con- 
ceived, or which otherwise threaten to be detrimental to the national 
welfare. 

“The paramount objective is to restore the solid prosperity of the country 
—to put our 10,000,000 unemployed back to work. Permanent jobs at 
American wages are the only real index of recovery. 

‘‘With a minority party of our present size we will have a real] voice in 
the formulation of policies and programs during the next two years. Bal- 
anced constitutional government will be restored. 

‘I am confident we will be able to perform our necessary part in a way 
which will command approval of the country. 

‘In this critical period, | believe firmly that it must be our responsibility 
to place patriotism above politics.” 

Both groups also renominated the sitting members of the Ways and 
Means Committee and the Appropriations Committee to their posts in 
order that this committee might begin functioning immediately in the 
filling of vacancies on other committees and in preparation of legislation 
for the House. 

Advance reports indicate that the session faces a number of major clashes 
over administrative policies and legislative proposals, particularly over 
changes in the Social Security Act, relief appropriations and changes in 
the Wagner Act. 

With the Social Security Act amendments slated to be the first order 
of business before the Ways and Means Committee, proponents of the 
Townsend old age pension plan today were seen bringing pressure to bear 
on House and Senate members to consider this schemein connection with 
any changes in the Social Security Act which might be planned. 

Bankhead Withholds Details 

In his radio address tonight, Speaker Bankhead did not attemp* ~ go 
into details on the changes that might be made in the Wagner and farm 
Acts but said that vigorous efforts will be made by certain groups to modify 
some of the essential features of the Acts. 

Chairman Norton (Dem., N. J.) of the House Labor Committee, which 
has jurisdiction over the Labor Act, said today that she expected a num- 
ber of amendments to be offered but consideration of the changes by her 
committee ‘‘won't happen for some time.’ .. . 

While the Senate is struggling with the Wagner Act and the House Ways 
and Means Committee is attempting to stave off the Townsendites, the 
House Appropriations Committee will begin hearings on the relief appropri- 
ation bill which is expected to be the first piece of major legislation to come 
before the House in the session. 

—— ~ 


Report to Senate Criticizes WPA Activities in Several 
State Primary and Election Campaigns—Com- 
mittee Inquiring Into Campaign Expenditures— 
Proposes 16-Point Program of Reform 

The special Senate Committee investigating campaign 
expenditures reported to the Senate on Jan. 3 that the Works 
Progress Administration had in several States engaged in 
“unjustifiable political activity’’ during the recent primary 
and election campaigns. The Committee, composed of four 
Democrats and one Republican, and headed by Senator 
Sheppard of Texas, particularly cited Kentucky, Tennessee 
and Pennsylvania as States where the WPA had used un- 
warranted methods. The Committee’s report said: 

The Committee in the course of its work has been compelled to give much 
of its attention to charges of undue political activity in connection with the 
administration and conduct of the WPA in certain states. While many of 
these charges, after investigation, were not sustained , the Committee never- 
theless finds that there has been in several states, and in many forms, un- 
justifiable political activity in connection with the work of the WPA in 
such states. The Committee believes that funds appropriated by the Con- 
gress for the relief of those in need and distress have been in many instances 
diverted from these high purposes to political ends. The Committee con- 
demns this conduct and recommends to the Senate that legislation be pre- 
pared to make impossible, so far as legislation can do so, further offenses of 
this character. 

_ The report recommends 16 specific remedial measures, 

including broadening of the Federal code to restrict political 

activities by Government employees. 

Adoption by the Senate on May 27, 1938 of the resolution 
creating the Committee was noted in these columns June 4, 
1938, page 3598. In summarizing the Committee’s report, 


the New York 


United Press Washington advices of Jan. 3 said: 
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The Committee of four Democrats and one Republican informed the 
Senate that it investigated hundreds of election complaints in i8 States and 
found many of them groundless, but that it encountered abuses which war- 
rant a 16-point legislative program to divorce politics from relief and pro- 
vide more drastic regulation of elections. 

Remedial measures suggested by the Committee included: 

1. Legislation to prevent diversion of relief funds for political purposes. 

2. Strict prohibition against political contributions by relief recipients 
and administrators or use of an official’s authority or influence ‘‘to coerce 
the political action”’ of any person. 

3. Making it a felony instead of a misdemeanor to deprive persons of 
benefits under the Work Relief Act for race, religion, political, labor or 
other beliefs. 

4. Broadening of the Federal] code to prohibit contributions by Federal 
employes to any candidate for Congressional] office instead of to incumbents 
as at present 

5. Limitation of amounts of individual political contributions. 

6. Adoption of a rule requiring all Senatorial candidates to file receipt 
and expenditure statements of campaigns for nomination as well as election. 

7. Barring contributions to any primary or general election by national 
banks, corporations organized by Congress or corporations engaged in 
interstate or foreign commerce. 

8. Amendment of the Federal Corrupt Practices Act to prohibit any 
candidate from promising work, money or other benefits in connection with 
public relief. 

9. Tightening of Congressional franking privileges to prevent use of the 
“free mail’’ rule to put out purely political propaganda. 

10. Appointment of a regular committee to serve throughout each Con- 
gress to investigate Senatorial campaign expenditures and activities. 


iin 
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United States Supreme Court Agrees to Review Test 
Case Involving Constitutionality of Marketing 
Provisions of AAA 

On Jan. 3 the United States Supreme Court agreed to 
review litigation intended to test the constitutionality of 
marketing provisions of the Agricultura] Adjustment Act of 

1939. A group of Georgia and Florida tobacco growers 

appealed from the decision of a three-judge Federal court in 

Georgia upholding the provisions. It was the first case 

hinged the new farm legislation to reach the Supreme 

Yourt. 





_——— 


United States Supreme Court Permits NLRB to 
Withdraw Litigation Affecting Ford Motor Co. to 
Allow New Procedure 

The United States Supreme Court on Jan. 3 ruled that the 
National Labor Relations Board might withdraw from the 
Federal Cireuit Court in Covington, Ky., litigation involving 
an order directed against the Ford Motor Co. to enable the 
Board to amend its procedure. In reporting the action of 
the Supreme Court, Associated Press advices from Washing- 
ton Jan. 3 said: 

The Board has issued an order directing the Ford Co. to reinstate 29 
employees with back pay and to cease certain practices called ‘‘unfair.”’ 
This led to litigation in the Circuit Court. 

Later the Board sought to withdraw its case and change procedure to 
avert criticism such as was expressed by the Supreme Court when it invali- 
dated an Agriculture Department order against Kansas City livestock com- 
mission men last April 25. The Ford Motor Co. promptly objected to 
withdrawal of the case. 

Chief Justice Charles Evans Hughes wrote today’s decision affirming 
the lower court's ruling that the case could be withdrawn. 

He said it was ‘‘familiar appellate practice to remand cases for further 
proceedings without deciding the merits where justice demands that course 
in order that some defect in the record may be supplied.” 

But, he said, the Court was ‘“‘unable to conclude that the Board has an 
absolute right to withdraw its petition at its pleasure. We think that per- 
mission to withdraw must rest in the sound discretion of the Court to be 
exercised in the light of circumstances of the particular case.” 

No dissent to this opinion was announced. Justice Owen J. Roberts did 
not participate. 


In a Washington dispatch to the New York “Times” 
Justice Hughes was quoted as follows: 

“There is nothing in the statute,’’ said the Chief Justice, ‘‘or in the 
principles governing judicial review of administrative action, which pre- 
cludes the Court from giving an administrative body an opportunity to 
meet objections to its order by correcting irregularities in procedure, or 
supplying deficiencies in its record, or making additional findings where 
these are necessary, or supplying findings validly made in the place of those 
attacked as invalid. 

“The application for remand in this instance was not on frivolous grounds 
or for any purpose that might be considered dilatory or vexatious. Peti- 
tioner (Ford Co.) had raised a serious question as to the validity of the 
findings and order. The Board properly recognized the gravity of the con- 
tention and sought to meet it by voluntarily doing what the Court could 
have compelled. 

“That was in the interest of a prompt disposition, and whatever delay 
has resulted is due to petitioner’s resistance to that course.”’ 


The case was referred to in these columns Oct. 15, page 

2394. 

_— 

United States Supreme Court Upholds Laws of Michi- 
gan and Missouri Barring Shipment of Alcoholic 
Beverages from States Whose Liquor Laws Are 
Considered Discriminatory 

In a ruling on Jan. 3 the United States Supreme Court 
upheld the statutes of Michigan and Missouri barring ship- 
ments of alcoholic beverages from States enacting liquor con- 
trol laws deemed discriminatory. Justice Louis D. Brandeis, 
said the Associated Press, wrote the opinion holding that the 

State’s right to control liquor imports was not limited by 

either the commerce clause or the due process clause of the 

Federal Constitution. He concluded: 

The substantive power of the State to prevent the sale of intoxicating 
liquor is undoubted. 
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From the same advices (Associated Press) we quote: 
Justice Brandeis said that, since ratification of the 21st amendment to 

the Constitution (repealing prohibition), ‘the right of a State to prohibit 

or regulate the importation of intoxicating liquor is not limited by the 
commerce clause.” 

Constitutionality of the Michigan act had been challenged by Indian- 
apolis Brewing Co., Inc.; that of Missouri by Joseph E. Seagram and Sons, 
Inc., of New York, and other distilling firms. 

Under the Michigan law, regulations have been issued forbidding the 
importation of beer from Indiana, Maine, Maryland, Nevada, New Hamp- 
shire, North Carolina, Pennsylvania, Tennessee, Vermont and Washington. 

Regulations have been issued under the Missouri statute prohibiting 
importations of intoxicating liquors from Indiana, Pennsylvania, Massa- 
chusetts and Michigan. 

—_—~<>_ —_ 


Secretary Roper, in Annual Report for 1938 Fiscal Year, 
Notes $500,000,000 Drop in Income Payments— 
Indicates Causes of 1936 Recession, Including 
Sharp Rise in Inventories and Decline in Govern- 
ment Expenditures 

Better business prospects during the current fiscal year 
were predicted in the annual report of Secretary of Com- 
merce Roper, published on Dec. 19. The report, which 
covers the fiscal year ended June 30, 1938, estimated income 
payments for that period at $66,800,000,000 as compared 
with $67,300,000,000 in the preceding 12 months. Secretary 

toper, as heretofore noted, has resigned his post, effective 

Dec. 23. In his report he indicates that a combination of 

factors led to the recession of 1936-37, including the sharp 

rise in inventories in expectation of higher prices for goods 
and the sharp decline in Government expenditures. From 
the report we quote: 

Following more than four years of gradually improving economic con- 
ditions, the upward trend was reversed during the second quarter of the 
fiscal year under review. In the early months of the year business moved 
forward to a recovery peak, but the trend of the major economic indicators 
was downward throughout the remainder of the year. In the final 
quarter there were evidences that the corrective process had been com- 
pleted and the basis laid for a resumption of the forward movement. The 
sensitive indicators of cyclical fluctuations were again pointing upward, 
although actual business volumes toward the end of the year approximated 
the lowest levels reached in the 1937-38 recession. 


In his report Mr. Roper also said, in part: 

Compensation of employees for the 12-month period ended June, 1938, 
aggregated 43.4 billion dollars, a decline of 1.5% from the 44.1 billion 
dollars paid out during the preceding year. Compensation of employees 
includes wages on work-relief projects, but excludes direct relief and 
benefit payments under the social security programs. Direct relief and 
social security benefit payments increased by nearly $500,000,000 for the 
12-month period. 

For the year the commodity-producing industries (mining, manufactur- 
ing, and construction) were the only major industrial group to experi- 
ence a contraction. Employees’ compensation in these industries was 
off 6% from the 1936-37 period. Salaries and wages were up 2% in 
the trade and transportation group, and 3% in the service industries (in- 
cluding Government). 

As a result of the declining trend during most of the year, comparisons 
of June, 1938, with June a year ago are less favorable. On the June-to- 
June comparisons, salaries and wages were off 27% for the commodity- 


producing industries and 8% for the trade and transportation group. 
Owing largely to the relative stability of governmental payrolls, em- 
ployees’ comensation in the service industries was within 2% of the 


June, 1937, level. 

The flow of income to property owners during the fiscal year was 
approximately the same as in the preceding year. Interest payments 
showed a slight advance in the final quarter over those for the correspond- 
ing three-month period of 1937, but with dividends off 30% aggregate 
property income payments were 14% lower. 

While cash income from farm marketings was only about 3% lower in 
the fiscal year 1938 than in the preceding 12-month period, Government 
rental and benefit payments were reduced by more than one-third. As a 
result, total cash farm income was about 5% lower. MHarvests of the 
major crops were much larger than in the 1936-37 fiscal year, but the 
increased supplies were accompanied by decreased demand and steadily 
declining prices resulting from generally depressed industrial conditions. 
Hence, seasonally adjusted cash farm income declined steadily during most 
of the year. As in other types of income payments, this downward 
tendency was in contrast with an upward trend during the fiscal 
year 1936-37. 

In discussing financial developments, Secretary Roper 
said, in part: 

The principal statistical factor on which credit-easing operations were 
predicated was the relatively low volume of excess reserves of the report- 
ing member banks which had fallen to $773,000,000 by the end of August, 
1937, as compared with $2,152,000,000 at the end of January, 1937. 
Among the New York banks the decline in excess reserves was relatively 
greater than for the country as a whole, and since the autumn demands 
for currency and credit were viewed as requiring easing action the Board 
of Governors of the Federal Reserve System requested the Secrtary of 
the Treasury to release $300,000,000 from the inactive gold account. 
Simultaneously, the System on Sept. 12 announced that the Reserve banks 
would stand ready to buy additional Government securities in order to 
meet the expected seasonal demands. Within 10 days of this action excess 
reserves had increased to a total of more than $1,000,000,000. 

In the meantime, stock prices, which had risen during July, turned 
downward toward the end of August. Thig decline, which extended to 
corporate bond prices, was accentuated by several sharp breaks, notably by 
those of Oct. 18 and 19. The Board of Governors reduced the margin 
requirements on security loans, both by banks and by brokers, from 55% 
to 40%, effective Nov. 1, but share prices continued to fall, and during 
the first five months of the fiscal year showed a net loss of about 30%. 

Generally speaking, security markets remained weak until the final 
month of the year. Although sensitive to the movement of share prices 
during the first half of the year, domestic bond issues were relatively 
firm at times of further weakness of stocks during the second half. For- 
eign issues broke sharply in March, 1938, when Austria was incorporated 
within the German State, and reacted delicately during subsequent months 
to foreign political developments. 
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Loans and investments of reporting member banks in 101 cities fell 
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from $22,290,000,000 at the end of June, 1937, to $20,561,000,000 on 
June 29, 1938. The year’s decline in total loans—$9,760,000,000 to 
$8,321,000,000—resulted from a steady drop from the end of August, 1937, 
to the end of the fiscal year. Loans by reporting member banks for 
commercial, industrial and agricultural purposes rose from $4,331,000,000 
at the beginning of the year to $4,807,000,000 at the end of September, 
and then receded steadily to a year-end figure of $3,936,000,000. Loans 
to brokers and security dealers fell sharply after the break in stock prices 
during the second half of October, and as a result of a downward tendency 
during the rest of the year, stood at $652,000,000 at the end of the year 
as compared with $1,447,000,000 on June 30, 1937. 

Security issues for the purpose of raising new capital during the year 
were relatively small in volume. Although the supply of investment funds 
was ample, the sharp declines in security prices and the uncertainty of 
business prospects acted as a deterrent to new flotations. 

In line with the easy money policy and because of a changed situation 
as compared with that confronting the Treasury and Reserve Bank authori- 
ties late in 1936, when the gold sterilization program was inaugurated, 
it was announced by the Secretary of the Treasury on Feb. 14, 1938, that 
gold acquired after Jan. 1, 1938, would be included in the inactive gold 
account only to the extent that such acquisitions in any one quarter 
exceeded $100,000,000. In accordance with the proposals made by Presi- 
dent Roosevelt on April 14, in his message to Congress, the Treasury at 
once desterilized approximately $1,400,000,000 the net accumulation since 
Dec. 21, 1936, and the Board of Governors, on April 15, ‘‘as part of the 
Government’s program for encouragement to business recovery,” reduced 
the reserve requirements on all classes of deposits of member banks by 
approximately 13%%. The net effect of these steps was to increase 
excess reserves of member banks to $2,875,000,000 by the end of the 
fiscal year and to bring money rates to levels well below those of a year 
previously, as reflected, for example, in the yield on Treasury notes of 
three-five years’ maturity which fell from 1.55 on June 30, 1937, to 0.68 
by the corresponding date of 1938. 

Net gold imports during 1937-38—though aggregating $799,000,000— 
were not so large as in the three preceding years. Although the inflow 
continued on a relatively high level early in the year, its rate was 
materially retarded after the sharp fall in security prices during Septem- 
ber and October, 1937. During the next two months the movement was 
actually reversed when heavy foreign withdrawals of dollar balances 
reduced foreign-owned short-term dollar assets held in American banks 
from $2,305,000,000 on Sept. 30 to $1,730,000,000 on Dec. 29, and gold 
was exported and placed under earmark for foreign account as a conse« 
quence. This outward movement was influenced by an improvement in 
the French situation, and by the removal of other factors which had 
caused> foreign capital during earlier months to be expatriated to the 
United States. 

The withdrawal of foreign-owned dollar balances continued during the 
second half of the fiscal year, but was influenced more and more by the 
foreign need for dollars to meet the substantial net payments due this 
country from the large excess of merchandising exports. Except for 
periodic weakening, as for example following the President’s message to 
Congress on April 14, the dollar remained firm during the rest of the year. 
Gold continued to flow to the United States in moderate amount, and 
during a great part of the second half of the year foreign currencies, 
influenced by new financial crises in France, were under pressure. 

Oe 


Harmony Between Business, Government and Labor 
Necessary for Confidence in Value of Stock Ex- 
changes, According to President Moffatt of New 
York Curb Exchange 

In his year-end statement, issued Jan. 1, Fred C. Moffatt, 

President of the New York Curb Exchange, said that “there 

is today encouraging evidence that business betieves that 

government can be helpful, that government senses that 

“vou must not” can be carried too far and that labor under- 

stands that business prosperity is essential to satisfactory 

wages. When harmony between these elements becomes a 

fact and when the public believes that such harmony exists, 

stock exchanges will once more be busy places.” 
Mr. Moffatt added, in part: 


The regulation of securities exchanges by government is still in an ex- 
perimental stage. Each month is bringing government and exchange 
management into closer cooperation and into a better understanding. The 
conclusion, which is general, that official supervision of exchanges in one 
form or another is here to stay has removed much uncertainty and has 
permitted concentration upon the object of seeking a minimum of friction 
with a maximum of agreement. The securities exchanges and the Securities 
and Exchange Commission are today working in the harmony which is 
essential to the public interest. We are confident that, with the Com- 
mission continuing its willingness to study before reaching final judgment, 
the association, nothwithstanding certain limitations prescribed by the 
Securities Exchange Act, of the Commission and the exchanges will greatly 
increase the value of exchanges to the public. 

As opposed to the broad industrial uncertainties the local factors con- 
ditioning the future of the New York Curb Exchange appear encouraging. 
Early in 1939 the reorganization of the Exchange will be complete. The 
reorganization plan recognizes, to a greater extent than ever, the public 
interest in the operation and management of an exchange. The writer is 
confident that the changes provided wil! bring to investors further justifica- 
tion for a belief that the New York Curb Exchange is a market where private 
gain is subordinatea to, and is dependent upon, service to the public ° 

No appraisal of what the future holds for the New York Curb Exchange 
would be complete without an answer to the question which is sometimes 
asked, ‘‘Why are there two stock exchanges in New York City?’’ The answer 
is that the New York Curb Exchange fulfilis a different function from that 
fulfilled by the New York Stock Exchange. The New York Curb Ex- 
change exists primarily as a market place for the securities of new encer- 
prises as distinguished from the older and more seasoned securities listed 
upon the New York Stock Exchange. The New York Curb Exchange is not 
a competitor of the New York Stock Exchange: it is rather a feeier to that 
Exchange of seasoned securities. No better evidence of the relationship 
which exists between the two exchanges may be found than the fact that of 
the 1,244 stock issues now listed upon the New York Stock Exchange 633 
issues (or predecessor issues) or 51% were originally dealt in upon the New 
York Curb Exchange and the further fact that there are today 1,112 stock 
issues dealt in on the New York Curb Exchange. 

It would be a bold and, perhaps, not too well informed prophet who 
would predict any substantial increase in security purchases while present 
national and international uncertainties continue. However, it does not 
require much faith to prophesy that many national uncertainties will be 
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rapidly solved and it takes no boldness whatsoever to predict that when new 
enterprise and the adventurous dollar start forward again the New York 
Curb Exchange will once more become the active public market place of 


normal times. 
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Directors of Merchants’ Association of New York 
Anticipate 1939 Business Improvement—Sympos- 
ium Stresses Long-Term Outlook Depends on Co- 
operation Between Congress, Business and Labor 


A majority of the Directors of the Merchants’ Association 
of New York anticipate some business improvement in 1939, 
it Was announced on Jan. 3 as the Association released the 
results of symposium which it had conducted. The an- 
nouncement said that there is a disposition to regard the 
long-term outlook as dependent upon the progress that 
Congress, business and labor make in adjusting such mat- 
ters as high Government costs, relationship between capital 
and labor, and other fundamental issues. 

Representative extracts from comments made by some of 
the Directors of the Association are given below: 

Louis K. Comstock, President of the Merchants’ Association of New 
York: In dealing with the business outlook for 1939, it is necessary to 
separate the long from the short range viewpoint. The present upward 
trend which has been evident for several months ought to continue, 
possibly with lapses, through 1939. What is going to happen to us 
ultimately, however, depends on our ability to substitute private enter- 
prise for government spending as a means of providing employment. 

Banking 

Willis H. Booth, Vice-President of the Guaranty Trust Company of 
New York: The business situation at the end of 1938 compares favorably 
with that of a year ago. Although the general level of activity during 
the year has been lower than in 1937, the significant contrast lies in the 
trend, which has been continuously upward for nearly seven months, 
vhereas at this time last year a sharp decline was under way, with no 
immediate improvement in prospect. There are favorable factors in the 
strictly near-term business outlook, including the upward momentum 
of activity in recent months, abundant credit resources, comparatively 
reassuring legislative prospects, the flow of government funds into 
business channels, and the passing of the acute intdrnational war 
crisis. Nevertheless, business expectations are conservative. Most of 
the difficulties and problems, labor and otherwise, that have consistently 
clouded the outlook in recent years continue, and, as long as the re- 
sulting uncertainty remains, unqualified optimism is impossible. 

Neal Dow Becker, President of the Intertype Corporation: The 
trend of domestic business generally is certainly upward, but most of 
the business men I know are “knocking on wood” and waiting to see 
what the atmosphere in Washington is going to be next month (this 
was written in December, 1938) with respect to business. Uncertainty 
on this point is holding back expenditures for durable goods, but this 
lag should be somewhat reduced if prospective buyers become convinced 
that a real “breathing spelJ’’ has finally arrived. 


Textiles 

Lincoln Cromwell, Cha:nvan of Board of William Iselin & Co., Inc.: 
The textile industry will look back on 1938 as an unprofitable year. 
It began with production at the lowest point of the depression except 
for the single month of October, 1934. The mills and the dealers, 
wholesale and retail, were burdened with unwieldy stocks and spent 
their chief energies during the first six months of the year in getting 
rid of them at heavy losses. The last half of the year was characterized 
by an approach to normal production, but with such cautious hand-to- 
mouth buying and competition for the timid demand that profits have 
not often equaled the early losses. The general rise in industrial activity 
encourages the belief that consumer demands will give the textile people 
a reasonably good market for the next six months. That is as far ahead 
as anyone should venture to predict in these unstable times. 

—_——_.g——— 


Chamber of Commerce of State of New York Asks Con- 
tinued Investigation by Dies Committee—Report 
Urges Congress to Appropriate Funds to Enable 
Investigating Body to Carry on Work 


Prolongation of the life of the House Committee for 
Investigation of Un-American Activities was urged on 
Jan. 3 by the Executive Committee of the Chamber of 
Commerce of the State of New York, in a report which 
asked Congress to appropriate sufficient funds to enable 
Representative Martin Dies, Chairman of the Committee, 
and his associates to carry on their work. The Executive 
Committee said that the truth in regard to reported sub- 
versive activities vitally affecting the welfare of the Na- 
tion should be brought into the open. In a statement by 
the Chamber summarizing the contents of the report, it 
was said: 

Two specific reasons were advanced by the Chamber group why, in 
its opinion, the Dies Committee should continue its investigation: 

1. In order that remedial legislation may be enacted if necessary. 

2. That the citizens of the United States may form an opinion as to the extent 
of subversive efforts throughout the Nation designed to overthrow our democratic 


form of government, hamper national defense and industrial activity, and otherwise 
obstruct the proper functioning of our laws and government. 


“While the members of the Chamber do not believe in Red-baiting 
or in the use of sensationalism in congressional investigations, they do 
believe in the desirability of establishing the truth or falsity of matters 
so vital to the welfare of our Government and its people as those being 
investigated by the Dies Committee,” the report said. 

“Congressional committees frequently are open to criticism for the 
methods employed in their investigations. For instance, rules of evidence 
as established in our courts of law are ignored. But in determining 
‘unfair labor practices’ the National Labor Relations Act provides that 
‘in any such proceeding, the rules of evidence prevailing in courts of 
law or equity shall not be controlling.’ Similar provisions are contained 
in other laws creating various government agencies. Many believe that 
judicial rules of evidence should be more fully recognized, not only by 
congressional committees making investigations, but also by Government 
bureaus, boards and commissions. This would avoid much of the sen- 


sationalism now common in investigations, and promote justice. 
“The gravity of the present situation demands an investigation of 
subversive efforts in order that an intelligent and fair-minded public 
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opinion may be formed, ard if necessary, remedial] laws enacted. It is 
obvious to many citizens that foreign agents here have succeeded in 


sowing the seeds of religious, racial and class hatred; that many persons, 
individually or in groups, are trying to introduce in this country foreign 
ideologies repugnant to democratic ideals; and that reports are frequent 
that hostile groups interfere with industrial activity and are laying 
plans to sabotage America’s key industries in the event of war. 

“It is believed that the situation demands public and official attention, 
and that a sufficient appropriation should be provided for the Dies 
Committee to complete its work.’’ 

a os 


Promise of Better Times in New Year Visioned by 
President Lawrence of New York State Chamber 
of Commerce—Restoration of Prosperity Primarily 
Job of Industry and Labor, Not Government 

According to Richard W. Lawrence, President of the 
Chamber of Commerce of the State of New York, “there 
is promise of better times in the New Year, as evidenced 
by the year-end reports of increased activity in many mills 
and factories, of a greatly enlarged program of auto- 
motive construction, of probable large expenditure for re- 
habilitation of transportation systems, of increasing output 
of electric power, of a growing volume of contracts for 
privately—-financed new construction, and of a greater 
demand for certain American exports due to new reciprocai 
trade agreements.” “All these,” says President Lawrence 
“should mean more employment, a lightening of the Gov- 
ernment’s load for relief and emergency work and an in- 
crease in National income.” 

Mr. Lawrence observes that “a reawakening of faith in 
the American system of free enterprise, which gradually 
is dissipating the politically-fostered misconception that 
social security can be attained without toil, is laying the 
foundation upon which sound recovery can be built in 
1939.” In part Mr. Lawrence adds: 

Just how far such recovery may go, however, depends in large measure 
upon the extent to which the Government will confine itself to the rol2 
of friend and counsellor and permit industry and labor to unite in a com- 
mon effort to get the unemployed back on private payrolls. 


industry and Labor a Partnership 

The restoration of prosperity to the people of the United States is 
primarily the job of industry and labor—not government. For nearly 
a decade the Government has been experimenting with various formulas 
at a cost of billions of dollars of the taxpayers’ money to bring about 
economic recovery. However well meaning and sincere these efforts were, 
they have signally failed. Unfortunately also, as a result of this spending, 
too many have been led to believe that the Government is responsible 
for business activity. 

It is heartening therefore that there should be a growing realization 
of the fact that the welfare of the Nation in the final analysis depends 
upon the welfare and progress of private enterprise as conducted by the 
partnership of industry and labor. As business is encouraged and protected 
from unfair restrictions and competition of government, individual initiative 
is spurred, investment funds become available for industrial expansion, 
more workers are employed and the buying power of the Nation rises. 

That is why I say that every effort of Government and the people, 
individually and collectively, should be exercised in 1939 to stimulate 
private endeavor in the United States. 

American business men, with the exceptions that prevail in al] human 
endeavor, have, by their acts, demonstrated a high conception of their 
responsibilities in the public interest. They have dealt fairly with the 
great consuming public. They have shown resourcefulness in dealing 
with innumerable emergencies. They have been creative and ingenious. 
They have never failed to respond to any cause that makes for the 
amelioration of mankind. Their efforts towards growth should be en- 
couraged because, upon them, rests the whole fabric of our material 
wellbeing as a nation. 


Mr. Lawrence is also President of the Bankers’ Com- 


mercial Corporation. 
—_—__>—_——_ 


Death of William Shepherd Dana, Formerly Associated 
for a Time with This Paper, Founded by, William B. 
Dana 

William Shepherd Dana, adopted son of the late William 

B. Dana, founder of the “Commercial and Financial Chron- 

icle,”’ died suddenly at his estate at Mastic, Long Island, on 

Jan. 2. He was born in New York City on Nov. 1, 1893, 

and was the son of Frederick Shepherd, and his wife, Ethel 

Dana Shepherd—the latter an adopted daughter of William 

B. Dana. Before his death in 1910, the latter also adopted 

William Dana Shepherd, his name thereby becoming William 

Shepherd Dana; he and his mother were among Mr. Dana’s 

chief heirs. For a brief time some 23 years ago, young Mr. 

Dana was associated with the ‘“‘Chronicle,’’ but he later 

retired to devote his time to the development of a game 

sanctuary on his estate at Mastic and to his Nevada ranch. 


»— 
—— 


Death of Emile Vendereniie Lander of Belgian Labor 
arty 

Emile Vandervelde, leader of the Belgian Labor party and 
former head of the Second Internationale, died in Brussels on 
Dec. 27, following a heart attack. He was 72 years old, and 
for more than 50 years had actively participated in Belgian 
politics as a leader of the Socialist party and often as a 
It was predicted in Belgium that the 





Cabinet Minister. : 
Labor Party as at P an gw constituted would pass out of 
existence with his death and would be transformed along 
more conservative lines su ted by Premier Paul Henri 
Spaak. The New York “ erald Tribune” of Dec. 28 in 
giving his biography said in part: 

Born in June, 4866, Vandervelde joined the Socialist party soon after 
he was graduated from the University of Brussels. His Parliamentary 
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ife began{iv 1894 when he became Socialist Deputy for Charleroi. Through 
is long career he served in many Cabinevs, acting as Minister of State in 
1914 Minister of Justice in 1918. Foreign Minister in 1926 and Minister 
of Hygiene in the Van Zeeland Cabinet, from which he resigned in Janu- 
ary, 1937. 
Forsook Pacifism During War 


Like other Socialists, Vandervelde forsook his pacifist views during the 
World War. He explained: ‘In Belgium and in France the situation is 
clear. We have been attacked, our territory has been violated by hostile 
armies, we are in a case of legitimate defense. Taking up arms in such a 
case is in perfect accordance with the principles of socialism."’ He predicted: 
“The end of the war will mean the triumph of social democracy.” 

On Dec. 1, in the great hall of the London Foreign Office, he was one of 
those who signed the Treaty of Locarno with golden pens. 

All through the war, however, M. Vandervelde was an ardent advocate of 
“reparation. restitution and guarantees."’ 

“It will be a big bill, but it will have to be met, and by Germany,” he 
ame. « + 

In view of the serious economic situation of Belgium in 1919, M. Van- 
dervelde, then Minister of Justice and the Belgian peace delegate, insisted 
on complete reparation. He made it clear that Belgium would refuse to sign 
a treaty which did not contain a clause guaranteeing the economic future 
and military security of the country. 

Because he believed in the duty of national defense and had accepted © 
Ca>inet post during the war, Mr. Vandervelde was denounced by th 
Russian Communists. He considered Soviet Russia a failure, but favored 
recognition of the Soviet Government. He went to Moscow in May, 1922, 
to participate in the defense of 42 leaders of anti-Soviet political parties 
who were accused of high treason. With other defense aides, he withdrew 
as a protest against what he called ‘‘the unfair conditions under which the 
proceedings are carried out,’’ and upon his return to Brussels he confirmed 
reports that he and others had resorted to a hunger strike in order to get 
permission to leave Russia. 

—_——_——_ 


Legislation to Halt Waste of United States Mineral 
Resources Urged by Secretary Ickes—-Annual Re- 
port on Work of Department of Interior Says 
Problem Is Essential to National Defense—Urges 
Change in Name to Department of Conservation 


Legislation to check overproduction and waste of mineral 
resources important to National defense was urged on Dec. 
18 by Secretary of the Interior Ickes, in his annual report 
for the fiscal year ended June 30, 1938. Mr. Ickes said that 
the Bureau of Mines had found that one factor contributing 
to the waste of mineral resources was ‘‘unrestrained produc- 
tion that results in stock piles that frequently deteriorate 
before they are used.’’ The Government could halt over- 
production, he said, ‘if we could determine the Nation’s 
requirements of the principal minerals. I am in favor of 
legislation which will permit this Department to make this 
determination in the interests of National defense as well 
as in the interests of conservation of natural resources.’”’ Mr. 
Ickes in his report repeats his suggestion that the Depart- 
ment’s name be changed to that of the Department of Con- 
servation. Summarizing the accomplishments of his De- 
partment during the year, Mr. Ickes said in part: 


It is not possible for me in a letter of transmittal to touch upon all of 
the many activities and accomplishments of the Department during the 
past fiscal year, but I shall mention some of them. 

The construction program of the Bureau of Reclamation, with work in 
progress on 32 projects in 12 States, was the largest in history. 

The base of the massive Grand Coulee Dam on the Columbia River was 
completed on March 21, 1938, a year ahead of schedule, and, at the close 
of the fiscal year, work was about to commence on Shasta Dam, the second 
Jargest concrete dam in the world and one of the key structures of the 
Central Valley of California project. 

An Act of Congress, approved Aug. 20, 1937, set up a Bonneville Au- 
thority for the purpose of supervising and selling the electiric energy gen- 
erated at Bonneville Dam on the Columbia River. Mr. J. D. Ross was 
appointed Administrator under this act, and for the first time the Admin- 
istrator’s report is included in the annual report of the Secretary of the 
Interior. 

In addition to the creation of the Olympic Nationa! Park and the success- 
ful fight to save in California one of the finest remaining sugar pine stands 
in the world, progress was made in the development of the Isle Royale 
National Park project in Michigan and in the Blue Ridge and Natchez 
Trace Parkway projects. An appropriation of nearly $750,000 made pos- 
sible the purchase of lands to be included within the boundaries of the 
Great Smoky Mountains National Park. Three new national monuments were 
added to the parks and monuments and additions were made to several 
of our national parks. 

Visitors to the units of the Nationa) park system mounted to 16,233,688 
—a new all-time record. 

For the second successive year the operations of the General Land Office 
resulted in a return to the Federal Treasury of 5 dollars for each dollar 
expended for administration. For the first time, all of the principal regu- 
lations, based upon more than 5,000 laws have been brought together in 
up-to-date form and made available for general use. 

The contro! of grazing and the regulated use of the public range has 
been carried forward with a harmony of purpose between the stockmen 
and the administration. Advancement of this sound conservation policy 
is shown by the fact that during the coming year, preliminary work will 
have been completed and temporary l-year licenses replaced by term per- 
mits of not more than 10 years’ duration in 1 grazing district in each of 
the 10 States affected. 

From 130,000,000 acres in 1887, Indian lands were reduced to 49,000,000 
acres in 1933. At the close of the last fiscal year Indian lands increased 
approximately 51,540,307 acres of which 67% were tribally owned and 33% 
in trust allotments. 

Taking advantage of the Indian Reorganization Act of 1934, which gave 
to the Indians, at their own option, larger responsibilities of self govern- 
ment, there were 82 tribes operating under constitutions and bylaws. Ot 
this number 57 tribes had become incorporated under Federal charters. 

Because the Department is charged by law witb the conservation and 
management of large forest areas there was created, on May 18, 1938, the 
Office of Director of Forests for the purpose of promoting a unified and co- 
ordinated conservation policy with respect to these lands. 

There was also set up within the Office of the Secretacy a Division of 
Information, simifar to organizations already existing in other Federal 


departments and agencies, for the purpose of disseminating to the public 
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official information concerning the work and policies of the Department. 

The Office of Education reported more than 6,000,000 students now 
enrolled in the 4 years of the public high schools and approximately 1,500,- 
000 persons in night and part-time schools. Gratifying progress was re- 
ported by schools, colleges, and universities in the teaching of conservation 
in its broadest meaning. Educational radio and forum demonstration 
projects were continued and extended. 

In spite of liberal allotments of loans and grants from Public Works 
Administration and other emergency funds for new school construction, a 
survey made by the Office of Education showed a continuing shortage of 
school building construction. 


In discussing the work of the Bureau of Mines, Mr. Ickes 
said, in his letter of transmittal to President Roosevelt: 

Too often sight is lost of the achievements of our purely scientific organi- 
zations—the Bureau of Mines and the Geological Survey. 

The Bureau of Mines has concinued its dua: program of mineral and 
human conservation, 

The accident rate in mining has been much lower during the past 5 years 
than in any other period for which statistics are available. The excellent 
safety records of numerous mining companies working under hazardous 
conditions show definitely that mine accidents in this country can be 
reduced at least 75% if proven practices are followed strictly. 

By the beginning of the new fiscal year the Bureau of Mines had trained 
1,146,854 persons in safety courses. 

The Bureau has devised and patented a process for producing 99.7% 
pure manganese metal from low-grade domestic ores and has conducted 
tests on a variety of American clays to determine whether they can be used 
for wares as attractive and sturdy as expensive, imported ceramics. 

The Bureau of Mines also has pioneered in conducting tests on coal hydro- 
genation, a process already applied in England, Germany and Japan for 
obtaining oil from coal. By the time that our oil fields approach depletion 
(and I have been insisting for years that unless our oil producers are more 
careful this day is rapidly approaching), it is hoped that motor fuel from 
other sources can be supplied so efficiently and cheaply that the transfer 
can be made without drastic economic adjustment. 

Experts in the Bureau have been giving their special attention to the 
strategic minerals that are vital to industry and indispensable in war. 

The Director of the Bureau of Mines reports that a factor which contrib- 
utes to the waste of our mineral resources is unrestrained production that 
results in stock piles that frequently deteriorate before they are used. A 
way would be open to enable the Government to check this overproduction 
if we could determine the Nation's requirements of the principal minerals. 
I am in favor of legislation which will permit this Department to make 
this determination in the interests of National defense as well as in the 
interests of conservation of natural resources. 

Through funds made available by the Public Works Administration the 
Bureau of Mines has increased its facilities by the construction of the 
southern experiment station at Tuscaloosa, Ala., the eastern experiment 
station at College Park, Md., and a new laboratory at the petroleum 
station at Bartlesville, Okla. 


Indicating the progress in the program of range use control 
of cattle, Secretary Ickes said: 

Progress in the program of range use control is indicated by the fact that, 
with the completion of preliminary surveys and classification work, temp- 
orary 1-year licenses will be replaced during the coming year by term permits 
of not more than 10 years’ duration in 1 grazing district in each of the 10 
States affected, namely, Arizona, California, Colorado, Idaho, Montana, 
Nevada, New Mexico, Oregon, Utah, and Wyoming. Installation of the 
term permit system, in all of the 50 Federal grazing districts will be under- 
taken as rapidly as survey and classification of the 120,000,000-acre Federal 
range can be completed. 

Grazing licenses were issued to }8,752 stockmen owning 9,050,771 head 
of livestock in 48 grazing districts during the year. 


a a a 


Savings in Banks and Trust Companies of United States 
Increased $133,557,000 During Year Ended June 30, 
1938, According to American Bankers Association 


The average savings for each inhabitant of the United 
States was $191 on June 30, 1938 according to the annual 
survey of the American Bankers Association released by the 


Association’s Research Council which showed that savings 
and other time deposits in the banks and trust companies 
of the country increased $133,557 ,000 or 0.55% in the year 
ended that date. The number of savings depositors in- 
creased 322,736 or 0.73% to a total of 44,548,914 while the 
total volume in savings accounts and time certificates aggre- 
gated $24,625,514,000. A press release by the Association 
also had the following to say: 

The report of the Savings Division which covers the years 1928, 1933, 
and 1938 gives summaries of savings deposits and depositors in national 
banks, State banks, private banks, trust companies and mutual savings 
banks of the country and classifies each according to State and region. 
Deposits are also classified according to savings accounts, certificates of 
deposits, postal savings deposits, total savings deposits, total individial 
deposits and the relationship between savings to indivudal deposit and per 
inhanbitant for eaach State is shown. 

‘The increase in savings which began four years ago following the upward 
swing in business has continued even in the present depression,’’ W. Espey 
Albig, Secretary of the Savings Division of the American Bankers Associa- 
tion stated, ‘‘although the rate has slowed down from that noted a year 
ago, before the onset of the recession, which now happily seems to be clear- 
ing up.” 

Referring to the number of depositors, 44,548,914, Mr. Albig observed 
that ‘‘this is a far cry from the 53,188,348 depositors registered in 1928. 
Since that time there has been an increase in population of 9,260,000 so 
that a comparable figure for the year just passed would be 56,911,532.” 

The tabulations show that of the total savings deposits of more than 
$24,000,000,000, mutual savings banks carried $10,000,000,000, State 
banks had $3,969,195,000, national banks had $7,598,601,000, trust com- 
panies had $2,867,453,000 and private banks had $38,855,000. 

Postal savings redeposited in banks amounted to $103,772,000 or about 
$13,000,000 less than a year ago, according tothereport. The total amount 
of deposits in postal savings as of June 30, 1938 amounted to $1,251,723 ,367. 
Mr. Albig pointed out that only 8% of the money deposited in postal savings 
throught the country had been redeposited by the post office department 
in the banks of the country. 

Deposits of time certificates amounted to $1,906,314,000, a decrease in 
one year of $220,225,000 or 10% the report reveals. Time certificates of 
deposit represented 7.7% of total savings. 
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The report also states that[demand deposits combined with time and 
savings deposits, making up the total of individual deposits, stood at 
$47 831,403,000 for continental United States as of June 30, 1938. This 
was a decline of $2,219,732,000 from last year’s figure of $50,051,135,000. 
Mr. Albig pointed out that aside from last year, individual deposits remain 
higher than any year since 1931 when they stood at $47,889,083,000. 
‘“The decline in individual deposits is not reflected in savings deposits but in 
demand deposits,” Mr. Albig stated. ‘‘It was pointed out a year ago that 
demand deposits had increased during the year by a greater degree than 
savings, the gain being at the rate of 85% against 4.4% for savings. This 
year, while the increase in savings deposits was .55 of 1%, the decrease 
in demand deposits was 8.89%. A year ago, savings deposits comprised 
49% of the total individual deposits, while this year they account for 517 
of the individual deposits.”’ 

Mr. Albig observed that interest rates were low due to the fact that 
Government competition limited the demand for private funds. He stated 


that: 
“Savings are normally built up by persons who desire to have a com- 


petence; for the purchase of a home, business, travel or leisure. Because 

of the great amount of financing now done by agencies of the Federal 

Government on money raised through taxation, the demand for private 

funds is limited. In consequence, the interest rate is low. This reduces 

the incentive toward building a competence through deposits in savings 
banks or savings departments. For how long a time the Government will 
continue its lending operations is not possible to say at this time. It would 
appear that eventually this source of funds would be limited. When that 
time arrives, it will be necessary for industry to finance itself again through 
accumulated savings.” 

—_—_—_—_—_—_ 

New York State League of Savings and Loan Associa- 
tions Reports 23% Increase in Home Mortgage 
Loans in November Over Last Year 

An increase of 23% in the amount of money loaned in home 
mortgages by all savings and loan associations in New York 
State for the month of November, 1938, over the same month 
in 1937, was reported by Zebulon V. Woodard on Dec. 23 
from figures submitted to the New York State League by 112 
member associations. It was revealed that 788 loans on 
homes amounting to $2,279,822 were actually made during 
November, 1938, by those reporting. Projecting this 
figure to include every savings and loan association in the 
State, the total of 1,481 home mortgages, amounting to 
$4,286,065 is reached, which is an increase of 23% over the 

. CS herd ’ 

total loaned in November, 1937. The League’s announce- 

ment also says: 

The 112 reporting associations show 440 loans, totaling $1,564,125 made 
for the purchase and construction of new homes; 153, totaling $505,581 were 
refinanced; 93 loans, totaling $79,693 were for repairs and modernization; 
while 102 other loans on homes totaled $130,463. 

The thrift side of the savings and loan business is reflected in the report 
total of $3,361,969 paid in, in share accounts by 312,943 persons, in the 
112 institutions during November, 1938. 

oo 


Booklet on ‘‘Why Agricultural Gluts Develop’ Pub- 
lished by University of Minnesota 


The University of Minnesota published on Jan. 3 a pamph- 
let entitled “Why Agricultural Gluts Develop” by Alonzo 
E. Taylor, Director of Research, General Mills, Inc., Min- 
neapolis. Using wheat as an illustration, Mr. Taylor dis- 
cusses the potential outturn in the agriculture of the white 
world as contrasted with the actual, and then he appraises 
the tendency of the actual to approximate the potential, 
since it is in such approximation that large surpluses lie. 
Copies of this booklet may be obtained from the University 
of Minnesota Press, Minneapolis, at 25 cents each. 

a 


New York Savings Banks Association Published 
Convention Issue 
The Savings Banks Association of the State of New York 
has issued a comprehensive volume containing the proceed- 
ings of the 45th annual meeting of the Association which was 

held en board the Motorship Kungsholm, Oct. 21-27. A 

reference to the convention appeared in these columns of 

Nov. 13, page 2775. 

—_—_ <———— 

American Bankers Association Prepares New Publicity 
Program—Announces Series of Booklets on Bank- 
ing and Monetary Questions to be Distributed to 
266,000 Bank Employees Throughout Nation 


A new public relations program, in which 266,000 bank 
employees in the United States will be informed about details 
of current questions on money and banking, has been in- 
augurated by the American Bankers Association, it was an- 
nounced this week by Philip A. Benson, President of the 
American Bankers Association and President of the Dime 
Savings Bank of Brooklyn, N. Y. Mr. Benson said that 
many bank employees do not always have knowledge or in- 
formation with which to meet criticisms and questions often 
directed at sound banking and monetary practice. In order 
to remedy this need, the Association’s Public Education Com- 
mission has prepared and through its Publie Relations Council 
now offers to the banks of the country a series of six booklets 
designed to aid bank employees. 

The announcement added, in part: 

While some of the subjects considered are discussed at iength in the text- 
books of the American Institute of Banking and in other publications of the 
Association, the material in these new booklets has been especially adapted 
for use in conversation and in answering specific questions. The titles of 
the seven booklets are as follows: 


. 
Chronicle Jan. 7, 1939 

TALK—A New Approach to Public Relations. 

The American System of Free Enterprise. 

Free Enterprise and Democracy. | 

How Banks Serve Their Communities. 

Everday Questions about Money (Managed Money).. 

Everyday Questions about Money (inflation and Deflation). 

Is There a Future for Banking? 

Under these titles a number of pertinent questions are discussed. To 
indicate their scope, a few are cited here. For example: 

What is the American system of free enterprise? 

How does a planned economy conflict with free enterprise? 

Does a system of free enterprise afford social protection? 

if the old western frontiers are gone what new frontiers of opportunity 
are there? 

Which provides the most progress, evolution or revolution? 

Do machines create unemp!oyiment? 

What changes the value of money? 

Why do governments devalue their currency? 

is banking monopolistic? 

Do banks cause booms and depressions? 

Are banks making loans? 

The series is supplemented by a hand book for conference leaders, designed 
to help them organize and conduct employee conferences for discussion of 
material in the booklets. It includes suggested sources of information. 

The whole program has been built to deal in simple terms with abstract 
economic and financial questions that are the current conversation of the 
day, and to equip bank people to answer them when they hear them. 

Banking is a service institution. Its future depends on the extent to 
which it fills the needs of the public and the extent to which it is under- 
stood by the public. Its services are being steadily broadened and its use- 
fulness increased and many of us are trying to interpret it through the written 
word. 

In any program of interpretation the function of the bank employee 
should not be overlooked, for nothing that is said in advertising space or in 
news publicity can equal the influence of informed employees on the public. 
To promote this influence is the purpose of the new booklets. Information 
concerning them may be obtained from the Public Education Commission 
of the American Bankers Association at 22 East 40th Street, New York City. 
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Advisory Council of Financial Advertisers 
— Committee Appointments 


Senior 
Association Elected 
Also Announced 

George Everett, Assistant Vice-President, First Citizens 
Bank & Trust Co., Utica, N. Y., and newly elected President 
of the Financial Advertisers Association, announced on 
Dec. 28 the following have beer elected to the senior advisory 
council of the organization: 

C. Delano Ames, Maryland Trust Co., Baltimore. 

E. R. Brown, Huntington National Bank, Columbus. 

Guy W. Cooke, First National Bank of Chicago, Chicago. 

Ralph M. Eastman, State Street Trust Co., Boston. 

J. M. Easton, The Northern Trust Co., Chicago.. 

Fred W. Elisworth, Hibernia National Bank, New Orleans. 

A. E. Felsted, First National Bank, St. Paul. 

A. Key Foster, Birmingham Trust & Savings Co., Birmingham. 

F. W. Gehle, Chase National Bank, New York City. 

M. E. Holderness, First National Bank, St. Louis. 

Thomas J. Kiphart, Fifth Third Union Trust Co., Cincinnati. 

E. H. Kittredge, Hornblower & Weeks, Boston. 

Jacob Kushner, Unitea States Trust Co., Paterson. 

H. A. Lyon, Lyon, Sturges & Co., Inc., New York City. 

Gaylord 8. Morse, Terminal National Bank, Chicago. 

W. G. Murrah, First National Bank, Atlanta. 

Rh. W. Sparks, Bowery Savings Bank, New York City. 

I. I. Sperling, Cleveland Trust Co., Cleveland. 

Fred M. Staker, Commerce Trust Co., Kansas City. 

Eliot H. Thomson, Washington Loan & Trust Co., Washington, D. C. 

L. E. Townsend, Bank of America, San Francisco. 

Charles H. Wetterau, American National Bank, Nashville. 

E. B. Wilson, Edwin Bird Wilson ,Inc., New York City. 

J. E. Wright, Fidelity Trust Co., Pittsburgh. 

Mr. Everett also announced the following committee ap- 
pointments: 

Stephen H. Fifield, Assistant Vice-President, Barnett National Bank, 
Jacksonville, and First Vice-President of the Association, Chairman of the 
Convention Committee; Robert J. Izant, Vice-President Central National 
National Bank, Cleveland, ana Second Vice-President of the Association, 
Chairman of the Membership Committee; Victor Cullin, Assistant Secretary, 
Mississippi Valley Trust Co., St. Louis, and Third Vice-President of the 
Association, Chairman of the Research Committee. Chester Price, ad- 
vertising and publicity manager, City National Bank & Trust Co., Chicago, 
has been appointed Chairman of the 1940 Convention City Committee. 
Albert E. Felsted, advertising manager, First National Bank, St. Paul, 
has been appointed Chairman of the Resolutions Committee. Richard H. 
Wells, Assistant Cashier, State-Planters Bank & Trust Co., Richmond, 
has been named Chairman of the Exhibit Committee, and Robert E. Conn, 
Vice-President, First National Bank, Falm Beach, has been appointed 
Chairman of the Extension Committee. 

a 

Frank Murphy Appointed U. S. Attorney General By 
President Roosevelt—Ex-Governor of Michigan 
Succeeds Homer S. Cummings Resigned—Senate 
Confirmation Expected, Despite Handling of Sit- 
Down Strikes 

The White House on Jan. 1 announced that President 
Roosevelt had appointed Frank Murphy, retiring Governor 
of Michigan, as Attorney General of the United States, to 
sueceed Homer S. Cummings, resigned. Mr. Murphy took 
the oath of office in the White House on Jan. 2. Although 
his appointment was expected to rouse some controversy in 
the Senate, particularly because of his handling of the so- 
ealled “sit-down” strikes in Michigan automobile factories, 
it was predicted in Washington this week that he would be 
confirmed. Vice President Garner, as leader of the Demo- 


cratic Senate conservative bloc, was said to be agreeable 
to the appointment. The intention of Attorney General 
Cummings to retire from the Cabinet in January to resume 
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the private practice of law, was noted in these columns Nov. 
19, page 3104 In his letter of resignation Mr. Cummings 
said: 
Dear Mr. President, 
Pursuant to our understanding I hereby tender my resignation as Attorney 
General, effective at noon on Monday, Jan. 2, 1939. 
You know how hard it is for me to leave. My heart and my faith have 
been with you every moment of the time. The people of the country who 


love and trust you, and know what you have done for them, will understand 
what I mean. 


Sincerely and affectionately yours, 
HOMER 8. CUMMINGS. 
In reply President Roosevelt stated: 
Dec. 31, 1938. 
My dear Homer: 

After all these years—more than a quarter of a century—your resignation 
from the Cabinet next Monday is only another incident in our friendship 
which serves as one of many datelines. As in all the previous cases, we shall 
maintain close association and I can only envy you the comparative freedom 
from very heavy duties which lies ahead of you. 

Your loyalty and your faith, as you know, have been of the utmost help 
to me and the people of the country appreciate it. 

They are grateful to you, also, for the magnificent way in which you have 
carried your Department through a difficult period with constantly increased 
efficiency and improved morale. This is true of the old and new tasks 
which have come to the Department of Justice, but you have also helped 
the Government and the people as a whole in suggesting legislation along 
many lines. Asa result the homes of America are safer. As a result inter- 
state crime has been checked. As a result great strides have been made in 
improving judicial procedure. 

I do not know of any comparable period of achievement in the record of 
any of your predecessors. 

My affectionate concern will follow you whatever you do or undertake 
and, as you know, I shall reserve the right to call you back for frequent 
consultation and advice. 

With my affectionate regards, faithfully yours, 

FRANKLIN D. ROOSEVELT. 

The time for the swearing in Mr. Murphy to his new post, 
was made known in the following statement issued January 1 
by Stephen Early, Secretary to the President: 

Hon. Frank Murphy, of Michigan, will be sworn in as Attorney General 
of the United States at 12 o’clock noon, Monday, at the White House. 
Associate Justice Stanley Reed will administer the oath of office. 


Mr. Murphy, who is 45 years old, took the oath of office 
in the Oval Room in the White House. From United Press 
accounts from Washington Jan. 2 we quote: 

Assembled for the ceremonies, in addition to the President, members of 
Mr. Murphy’s family and Mr. and Mrs. Cummings, were a group of 
prominent New Dealers and conservative Vice President John N. Garner, 
whose presence presages speedy Senate confirmation of the new Attorney 
General. 

The oath was administered by Associate Supreme Court Justice Stanley 
Reed, himself a New Dealer, in an atmosphere similar to that in which the 
new Secretary of Commerce, Harry Hopkins, took his oath 10 days ago. 

Addition of Mr. Murphy to the President's official family tightened the 
New Deal circle in the Cabinet. Only Postmaster General James A. 
Farley and Secretary of State Cordell Hull are classified as lukewarm 
members of the circle, although to all practical purposes they are unswerving 
in their loyalty to the White House — 

Little opposition is expected to develop against Mr. Murphy's confirma- 
tion. 

Delay in confirmation may be encountered in the Senate Judiciary Com- 
mittee, which will pass on the appointment, should an attempt be made to 
question at length Mr. Murphy's position and views in the Michigan auto- 
mobile sit-down strikes. He has been accused of leniency in the situation 
and with showing favoritism toward unionists affiliated with the Congress 
of Industrial Organizations. 

—_——_——_—- 


Special Libraries Association New York Chapter to 
Hold Meeting on Jan. 9 

The Special Libraries Association, New York Chapter of 
the Financial Group will hold its second meeting on Jan. 9. 
A visit to the Financial Reference Library and the Legal 
Library of the American Bankers Association is planned. 
In the evening there will be dinner at Stouffer’s Restaurant, 
540 Fifth Ave., at which D. J. Needham, General Counsel 
of the American Bankers Association, in charge of its Wash- 
ington office, will speak on *‘The Federal Legislative Process’’ 
and the ‘Forecast of Financial Legislation in 1939.” 

——— 


Felix Frankfurter Nominated by President Roosevelt 
as Associate Justice of United States Supreme 
Court—Former Senator Pope Named for TVA 
Board 


President Roosevelt on Jan. 5 nominated Felix Frank- 
furter, of Massachusetts, to be an Associate Justice of the 
United States Supreme Court to fill the vacancy created by 
the death of Justice Benjamin Cardozo last July. Mr. 
Frankfurter is a Professor of Law at Harvard University. 

The President at the same time nominated former Senator 
James P. Pope of Idaho as a member of the Tennessee Valley 
Authority directorate to fill the unexpired nine-year term, 
dating from May, 1933, of Dr. Arthur E. Morgan, former 
Chairman of the Authority. 


<i 
—_ 


Four Members Chosen by House Democrats to Fill 
Vacancies on Ways and Means Committee 

Four members to fill party vacancies on the House Ways 
and Means Committee were chosen,by House Democrats in 
caueus on Jan. 5; those named are: Representatives Milton 
H. West of Texas, Paul H. Maloney of Louisiana, Patrick J. 
Boland of Pennsylvania and Raymond 8. McKeough of 
Illinois. The Committee will meet next week to choose it 
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Chairman, as well as to name members of other committees 
of the House. A Washington account Jan. 5 to the New 
York ‘‘Times”’ said: 

Under party procedure the members of the Ways and Means Committee 
comprise a ‘‘committee on committees’ to bring in a resulution nominating 
all chairmen and members of committees. Unless the resolution is disturbed 
by action of the House, it sets the make-up of committees for this session. 

The Republicans have yet to fill their vacancies on the Ways and Means 
Committee, due to the absence of Representative Martin of Massachusetts, 
the minority leader, who heads a Republican committee especially named to 
fill the minority vacancies. Mr. Martin is expected back Sunday, and by 
Monday afternoon it is expected that the full committee will have been 
named. 


New York Curb Exchange Appoints Special Committee 

- to Aid in Preparation of Rules Under New Con- 

stitution 

Announcement was made on Jan. 5 that Fred C. Moffatt, 
President of the New York Curb Exchange, has appointed 
a special committee to assist counsel in the preparation of 
rules to be adopted by the Board of Governors pursuant to 
the new Constitution. The committee is composed of G. 
Arthur Callahan, Joseph A. Cole, Charles M. Finn, Harold 
H. Hart, Edwin Posner and Herman N. Rodewald. 

a 


F. F. Henry Reappointed Director of Buffalo Branch 
of New York Reserve Bank 
The Board of Directors of the Federal Reserve Bank of 
New York has reappointed Frank F. Henry a Director of 
the Buffalo branch of the Bank, to serve for three additional 
years. Mr. Henry is Chairman of the Washburn Crosby 
Co. of Buffalo, N. Y. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Jan. 5 for the transfer of a New 
York Stock Exchange membership at $68,000. The previous 
transaction was at $70,000, on Dec. 9, 1938. 

——-o-—-—-——_- 


In its statement of condition as of Dee. 31, the Irving 
Trust Co., New York, shows total assets of $706,017,470, 
compared with $685,184,695 on Sept. 30 and $650,226,936 
on Dee. 31, 1937. Cash on hand and due from Federal 
Reserve bank and other banks is shown as $306,738,982, 
against $285,703 ,588 and $213,435,179, respectively, on the 
earlier dates, while holdings of United States Government 
securities at the close of the year were in amount of $192,- 
722,157, contrasting with $177,530,645 Sept. 30 and $192,- 
375,669 Dee. 31, 1937. Deposits increased to $593,282 ,361 
from $560,317 ,302 on Sept. 30 and $519,097,285 at the end 
of last year. Capital stock of $50,000,000 was unchanged 
but the bank reports in its year-end statement a surplus 
fund instead of surplus and undivided profits. This fund 
amounts to $52,935,003 compared with a surplus of $55,000,- 
000 and undivided profits of $6,239,778 on Sept. 30, making 
a total of $61,239,778, and with surplus of $55,000,000 and 
undivided profits of $6,732,194 on Dee. 31, 1937, a total of 
$61,732,194. Stating that the assets of $706,017,470 are 
shown after deduction of valuation reserves, the trust com- 
pany says: 

During 1938 the net book value of Bank Building (shown as $18,000,000 
in the Dec. 31 statement) was reduced by $5,783,107.32 and Reserves 
substantially added to. These additions included Reserves which reduced 
to $1 each, the net book value of certain assets affected by foreign exchange 
and other restrictions, including all outstanding credits in Germany and 
Hungary; and a general reserve of $900,000 to provide for possible future 
losses on loans and mortgages, now unforeseen, but which past experience 
indicates may develop. 

Securities with a book value of $15,989,763.50 in this statement are 
pledged to secure deposits of public monies and for other purposes required 
by law. 

y eA 

The statement of condition of the National City Bank, 
New York City, as of Dec. 31 shows $1,835,286,500 in de- 
posits, compared with $1,836,498,401 Sept. 30 and $1,711,- 
522,124 on Dee. 31, 1937. Resources are reported at 

2 009,182,640, an increase as compared with the Sept. 30 
figure of $2,007,088,588 and that of Dee. 31, 1937 figure of 
$1,899,316,432. According to the statement, the principal 
assets at the close of December were: Cash and due from 
banks and bankers $531,718,844, against $559,862,183 and 
$516,778 ,467, respectively, Sept. 30 and Dec. 31, 1937; 
United States Government obligations (direct or fully guaran- 
teed), $668,795,810, compared with $650,371,870 and 
$482 958,934; and loans, discounts and bankers’ acceptances, 
$521 ,981,489, as compared with $507,001,596 and $609,- 
441,410. Capital remains unchanged at $77,500,000, but 
surplus has been increased to $46,500,000 from $46,000,000 
on Sept. 30 and $44,250,000 on Dec. 31, 1937, while un- 
divided profits now stand at $13,554,940 against $13,145,004 
and $14,314,079 three months and a year ago, respectively. 

—e——_ 


According to the Dee. 31 statement of condition, total re- 
sources of the Bank of New York, New York, were $206,- 
738,823 against $218,549,397 Sept. 30 and $203,926,382 
Dee. 31, 1937. The bank reported cash on hand, in Federal 
Reserve Bank, and due from banks and bankers, including 
exchanges for Clearing House and other cash items at 
$53,571,915, compared with $79,950,360 and $69,055,869, 
and holdings of United States Government securities of 
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$80,040,280, in comparison with $73,767,263 and $60,720,- 
431, respectively, on the earlier dates. Loans and discounts 
amounted to $48,697,246 on — 31 against $40,110,572 
Sept. 30 and $47,372,696 Dec. 1937. Capital and sur- 

lus of the institution were th Bes at $6,000,000 and 
9,000,000, respectively; undivided profits increased to 
$4,716,436 on Dee. 31 from $4,552,080 Sept. 30 and $4,- 
372, 665 Dee. 31, 1937, and total deposits, including certified 
and official checks, were somnted at $182 586,443, down 
from $195,367,311 three months ago but up from $177,683,- 
178 a year ago. 

—~e— 

The statement of condition as of December 31, 1938, of the 
Grace National Bank of New York reported Cash in Vault 
and with Banks as amounting to $9,893,215; Demand Loans 
to Brokers, Secured, are reported as $3,195,000; U. S. 
Government Securities are shown as $4,877, 349: and State, 
ae oe and other Public Securities as $5, 292 ,026. 
Undivided Profits amounted to $552,576. Deposits were 
$28,519,779, and Surplus amounted to $1,500,000. 


—_e-—— 
| The New York Trust Co., New York, showed total assets 
of $418,334,523 on Dee. 31, compared with $438,077 ,573 on 
ee 30, and deposits of $367 ,338,520 against $377 291,104. 

Cash items amounted to $115,344,099, against $157 ,273,189; 
holdings of United States Government obligations (direct 
and guaranteed) totaled $166,646,800, against $144,369 ,269, 
including Reconstruction ’inance Corporation notes, and 
loans, discounts and bankers’ acceptances amounted to 
$95,658,310, against $94,493,170. Capital and surplus were 
unchanged at $12,500,000 and $25,000,000, respectively, 
while undivided profits were $2,881,484 in comparison with 
$2,938,852 at the end of the third quarter. | , sad 

——oe- — 

The First National Bank of the City of New York, in 
its statement of condition covering the quarter ended Dec. 
31, shows total resources of $653,145,652 and total deposits 
of $530,541,521 compared, respectively, with $616,323,326 
and $493,986,700 on Sept. 30, 1938. Undivided profits are 
shown (Dec. 51) at $9,072,832 after making provision for 
the Jan. 3, 1939 dividend of $2,500,000 against $8,403,995 
(Sept. 30) after providing for the Oct. 1 dividend of 
$2,500,000. Loans and discounts decreased to $49,318,216 
on Dec, 31 from $55,174,927 on Sept. 30, and holdings of 
United States Government securities amounted to $244,041,- 
103 on Dec. 31 against $240,067,958 on Sept. 30. Cash and 
due from banks was $219,777,159 at the latest date as com- 
pared with $176,582,150 Sept. 30. The Bank’s capital and 
surplus is unchanged at $10,000,000 and $100,000,000, 
respectively. 

—-—@ -—- 
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The year-end statement of the United States Trust Co. 
of New York shows total! resources of $121,162,453 on Dec. 
31 against $117,645,662 Sept. 30 and $117,966,643 Jan. 1, 
1938. Cash in banks at the latest date totaled $64,871,881 
compared with $49,568,469 Sept. 30 and $47,284,210 a year 
ago while loans were given at $26,835,140 as against $28,- 
854,588 and $30,635,330 on the earlier dates. At the end 
of 1938 the Bank had deposits of $89,044,984, an increase 
over those on Sept. 30 of $85,793,302 and on Jan. 1, 1988 of 
$85,482,588. Capital and surplus are unchanged at $2,000,- 
000 and $26,000,000, respectively, while undivided profits 
increased to $2,786,621 Dec. 31 from $2,775,512 on Sept. 
30 and $2,760,935 on Jan. 1, 1938. 

——_@e—_—_—_ 

Reginald G. Coombe was elected a Vice President of the 
Central Hanover Bank and Trust Company of New York 
at a meeting of the Board of Trustees on Jan. 4. Mr. 
Coombe withdrew as a partner in the investment banking 
firm of Smith, Barney & Co. on December 31st, last. He 
has had a leng experience in the banking field, having 
been with Brown Brothers & Co. from 1922 to 1927. On 
Jan. 1, 1927, he joined Edward B. Smith & Co. as a part- 
ner and became a partner in the new firm of Smith, Bar- 
ney & Co. on Jan. 1, 1988. Mr. Coombe was born in New 
York City in 1895. 

siecaeslliiaenieai 

Charles A. Krickl, a partner in the New York Stock 
Exchange firm of Blyth & Bonner died suddenly on Jan. 2 
at his home in New York City. He was 58 years old. A 
native of Michigan, Mr. Krickl came to New York in 1901 
and entered the foreign exchange business. He joined the 
firm of Blyth, Bonner & Kimbley in 1909 and became a 
partner three years later. At the time of his death, Mr. 
Krickl was engaged in the reorganization of the firm fol- 
lowing the recent death of another partner, Frank R. 
Kimbley. 

——_o-—--—- 

The statement of condition of the Bankers Trust Co., 
New York, as of Dec. 31 shows total resources of $1,043,- 
469,941, compared with $1,044,252,570 Sept. 30 and $975,- 
069,368 on Dee. 31, 1937. Total deposits, including official 
and certified checks, are reported at $912,298,546, a de- 
crease as compared with the Sept. 30 figure of $920,689,935 
but an increase over that of Dec. 31, 1937 of $852,796,841. 
According to the statement, the principal assets at the close 
of December were: Cash and due from banks $331,521,905, 
against $304,445,572 and $320,116,802, respectively, Sept. 
30 and Dec. 31, 1937; United States Government securities, 
$381,891,763, compared with $439,201,044 and $343,935,274, 

(Continued on page 64) 
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NEW YORK STOCK EXCHANGE 


























THE NEW YORK STOCK EXCHANGE-—BONDS AND STOCKS 


The tables which follow show the high and low prices, by months, for the year 1938, of every bond and 
every stock in which any dealings occurred on the New York Stock Exchange. The prices in all cases are 


based on actual sales. 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS 


BONDS FOR 1938 















































BONDS January | February | March April May June July August | September | October | November | December 
Low High|Low High|Low High|Low High|Low High|Low High|Low Htgh\Low Htgh|Low High|Low High|Low Htgh\|Low High 
Abitibi Pow & Paper Ist 5s. 1953 531g 6212} 52 5414] 3712 53 381g 47 421, 46 427, 6212| 61 70 64 70 46 65lo} 6212 725s] 61 70 614, 6614 
Adams te ean col tr g 4o_-1948 935g 95 931g 94 9Olg G3le} 8814 94 881, 885s! 873, 92 9312 100 991g 100 961, 99 981g 10014] 9912 102 |1013, 103 
Coll trust 4s of 1907_..... 947] 90 9412} 93 94 90 94 9012 92 873g 923,) 86 93 93 98 9712 99 9612 98 98 100 {100 10112)10114 103 
10-yr deb 48 A cwak ne ge * > 99 101 |100 10112)100 101 98 100 9612 100 94 100 991g 1031g|1031g 10410} 10414 1051g] 10414 10512/1051g 1061/105 106 
Adriatic Elec Co extl 78....1952| 77. 77 767g 7673} 75 78 6912 76 oe “Oe VP wind aden 70 72 63 65 58 65 65 651g] 70 731s] 65 71 
Ala Gt Sou Ist 58, ser A._..1945)_... ___- 104 105 |100 100 |1005g101 |1011210119|___. ___.}103 104 |104 10443|102 105 |102!e 1023,| - . 
Ist cons 4s series B...... 1 994g 10312/101 103 96 102 97%, 98 981g 10014) 9512 9834; 9812 10012/101 1021g/101 1024/1011, 103 102i, 103% 103 103%, 
Atenas Perf Wrap Paper 68.1948] 47 54 46 47 a ee Benes oske 35 35 35 36 39%, 41 43 45 3712 3712) 3712 3715 381e} 34 35% 
6s with warrs assented. ...1948 a. ae Boas woed Py Oe dense “aaag 35 35 35 = 38 38 41 40ig 401g) 3712 45 38 381s Sie 3812 34 34 
Albany & Susq Ist guar 3}48 °46 Oe i G3 U el ideee ‘ape PBABIS OS (rs asus ch oa TO TR UTR -74 178 3h 1 Oe. Th 198s. 2G 27-77 
Alleghany Corp coll tr 5e..-1944 65 76 6612 71%) 45 70%) 4712 62 58 70 5912 72 71 78 70 725s} 60 70 65lo 84 78le 85 7512 Sl', 
Coll & conv 58........... 1949] 5912 6712) 59 63 | 44 64 | 45 5214] 4812 5410] 4910 61 | 60 6712| 57 63 | 4812 61 | 56 72 | 69 76le] 64 70 
Coll & conv 58........... 1950) 3715 40 4llo 41le/ 25 45 25 25 ees ie Se Tees Oe 29 32 341g 47 43 505s) 403%, 45 
stamped__............ 1950} 29 3510] 281g 3312} 18 38 1919 26 1714 26 1614 2812} 26 32 2414 2910] 183%, 267s] 24 387s] 35lg 4110) 333, 387 
Allegheny & West ist ¢ du 40°93].... ....].... ..--J.... ..--]---. ---.J---. Jee eJ ee. LL SRE: = A Rae eer FO oy eee 
Allegh Val gen guar 4s8-____. 1942/10512 109 {106 107 |102 1063%4|/101 10212/102 10512/1013410410/103 105 104 1047 10215 10444/10312 1045s 103 1045s|10344 10412 
Allied Storeé Corp deb 4348.1950|) 90 923s 851g 87 80 875s) 80 80 79 833s] 81 81 88 9210} 93 9512} 90 9414) 94 96 9614 984s) 97 9834 
48 debentures____._____ 1951} 82 87 82 8412} 80 8610} 79 81 81 821,| 79 861g] 861g 9212} 9143, 95 90 95 9312 95 9312 9434) 9134 Q4le 
Allis-Chalmers Mfg conv 4s_1952 10212 10512}102 1043;) 96 10533] 96% 10512) 103%, 1067|10412 1093,)108 112 |11112115 |108 11314)1103411312}109 112 [10812 1104 
Alpine-Montan Steel 7s8___.1955|2100 100 947, 100 32%, 93 377g 377g|a27 a27leo]| 27 271s) 2712 3012} 3153 35 31 3612} 32 35 361g 3712] 3712 3712 
Am & Foreign Pow deb 56_.2030| 46 58 4712 56 381g 57 40 5012] 46 5410} 491, 57 5714 63 5lig 6014] 43 537s} 5212 597s! 53 5612} 49 54 
Amer Ice s f deb 58_._______ 1953) 95 99 95 9534} 95le 96 95 97 99 100 99 100 |100 10014) 997s 100 99 10012/10012 10012}1011g 1011g/102 1021 
Amer I G Chem conv 5348_.1949/103 10414| 1035s 1047} 991g 1047s! 991g 104 |10253 104 |10334 1053g| 1033g 10412/1031g 10414| 10012 10378] 1025, 10412] 1025s 10414] 1013, 10234 
ae ts oe conv 5}48_.1949) 92 98%| 92 95 86 921g) 80 97 927g 96 91lg 9612} 947g 10012} 99%, 10114; 97 101 99 101 9934 10213/10012 10212 
20-year s f 5}48_......... 1943} 1125g 11334|1127g 1133g]1127g 11334] 112% 11312] 1123, 11319) 11234 11319] 11214 11314] 11234 11319] 1127 1135] 11212 11314] 1121, 112%] 11112 11212 
348 debentures_________ 1961) 1005s 10134|/10053 102 [1001s 1021g} 993,102 [10144103 [10214 103 [1025 10312}1031g 10414/101 10414/10314 105 |10434 10514]1047 10578 
348 debentures__._._.___ 966} 10033 10112|10012 1017s} 9953 1017s} 994 10134] 1014g 1024/1017 10234}102 10314|10244 1037g}1001g 10312)103 10434/10412 10514] 10412 1055 
Am Type Founders S f debs 
oo ow ee meme nnn ne wees 1950/105 107 |104 106 99 106 9812 101 9712 99 98 10014)10512115 |10 1143%4,)/105 106 |107 112 |107 116 |110 112 
Amer Wat Wks & Elec— : nia 
Deb @ 68 ser A_________.. 1975} 92 9614; 93 97 | 87 957%} 84 89 | 87lo 931g] 93 9553] 951,100 | 98t2101 | 9712100 | 983,101 |100 1061g/10014 104 
Anaconda Cop Min 4 s____1950'102%,105 '103 105 10312105 1103 105 110359 10510110334 105 110434 1055811053, 106101105 = 10612!105le 10710!1051, 106 110452 106 
Note—Superior figures denote 32ds of a point; viz.: 105'5==305'532. a Deferred delivery. r Cash sale. 
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BONDS January | February | March April May June July August | September| October | November 


December 
Low High|Low High\Low High|Low High\Low High|Low High|Low Highi|Low High|Low High|Low High|Low High|Low High 





Anglo-Chil Nitrate 
Sinking fund income debs1967/ 29 31 27 2912] 251g 29 | 2514 2612] 261g 3014] 29 33 311g 3712] 351g 3712] 31 34 | 33 38 | 3112 3314] 251g 321g 
Ann Arbor Ist g 4s____July 1995} 39 40 397g 41 32 36 | 24% 3214) 23 251g] 23 = 251g] 251g 33 | 30 3312] 27 33%] 31 3612] 3514 3714] 30 36% 


ce tetee Lane vm hm, thoes oh nha, £, err fae Sk ae ky ey DSR Re Ea eS Sy Rea ye ee OS 
Armour & Co 4s ser B (Del)-1955| 88 95 | 89 93 | 891g 9214] 897% 95 | 9314 9473] 92 96 | 95 9733] 9653 9914] 943, 98%] 973g 99 | 967, 98lo] 961g 98g 
Ck, ea 1957} 863, 9414] 8914 931g] 8914 925g) 901, 94%] 93 9412] 91% 9614] 95 97%] 97 9919] 951g 98 | 9712 99 | 967g 981s] 96lq 98g 


Atch Top & S F gen gold 48-1995/106 1097§/1071211012/100 110 | 9833104 [102% 10712/100 104 [103 106 [105 10712]1007s 10512]103%4 1067s]104 10619] 10433 10712 
Adjustment g 4s8__._July 1995) 983,103 | 9912103 | 88 911s} 7512 8212] 77 86 | 78 80 | 90 9053} 90 90 | 85 891s] 921g 933] 88%, Q1lo] 87 895g 


ee July 1995) 9914 10314] 9953103 | 887% 9953] 751g 8912] 78 8714] 777 88 | 873, 9212] 93lg 9614] 87 941g] 90 941e1 89 lie] 8714 90 
Conv @ 4s of 1909______.. 195510112102 | 9912100 | 981, 10014j._.. -...] 90 90 | 82 82 | 89 907%] 90 9419] 93%, 9412] 9012 917%] 92 93 | 92g 92Ig 
Conv g 4s of 1905___.._.. 1955} 97 10412} 9834100144] 97 100 | 90 91 891g 90%) 81 87 | 88 91%] 91 951g] 911g 9412] 907g 9234] 913, 93%} 91 925g 
Conv g 4s of 1910_____..- 1960/1005s101 |100 100 j.... ----| 89 94 ]_.--. 7912 80 | 81 85 | 88l2 89 [.... ...-]| 86 86 | 91 91 873g 873 
Conv deb 4}s_.......--- 1948) 10153 10612]10253 1057s} 90 1057] 8714 981g} 9012 993 91 10014] 98 10153] 997, 10134] 96 10014] 99 102 | 99 10112] 985g 10012 


Rock Mtn Div Ist 48 ser A-1965/101%3 10312}101 102 | 98 102% | 951g 991g} 973, 99 | 95lz 9834} 951g 9612] 961g 973g] 9812100 | 98le 98le]| 973,100 | 9712 99 
Trans-Cont Short L Ist 48 °58/10912 11214/10812110 [109g 11014]100 103 |1035g10712/100 10312/103 1065s/106 107 |101 10712/103 10671107 109 |108 109 
Cal-Ariz ist & ref 4}4sser A'62/105 112 |107 11012104 110 | 991410412/101 10412] 98% 1007g]10112 10614] 10534 1071] 10314 1073s]104 10714]10512 107 |105 108! 


Atiants Knox & Nor ist ¢ 5e 1946).... ...-j.... ...-]-... ----]107 107 |108 108 [105 105 [-... -...]105 108 |... -...]107 109 ]109 109 {_... —... 
RE er OF Bicee: sccnt BOW WD ficcs Sesdebsncs cavalmces coscieaas  casdicake caedienss candlechs ane eee oe 
Ist 30-year 5s ser B__._---. 1944) 9453 1041;] 89 87 75 = 88 73 73 79 #79 67 78 78 88 8314 88 827g 8312] S212 861} 86 90 89%, 91 


Atl Coast Line Ist ¢ 4s July 1952) 83 94 85 89 | 7112 88 | 7133 7512] 7214 80 | 69 8012] 8012 87 | 8614 87%] 77 85le] 8312 86 | 85 86%] 83 86 
Gen unified 44s ser A..-1964) 70 7712} 71 73 | 62 71 547g 61%) 53 6312] 53 6012] 57% 71 663, 695s] 6412 67 | 6512 71 6614 71 6273 69 
10-year coll trust 58_..--- 1945] 76 88 | 8014 8212] 80 80 | 63 70 | 6712 71 66 7312] 73 82 76 «881 73 7812] 77 8184] 7712 82 76 «78 
Louisv & Nashv coll g 48-1952) 69 76135; 70 72 | 45 7114/55 58 | 51 59 | 48 61 60 67 | 60 64 | 55l2 6312] 59 68 | 65% 70 | 65!4 7012 

Atlantic & Danv Ist g 48..-1948/) 26 31%) 27 30 141g 30 181g 2112} 2012 26 | 22 267s) 26 3153) 3012 35 | 2912 32 | 31%, 3614] 3114 3634] 3112 3612 


Dt Geode tencdimeeoninend 1948} 31 31 24 28 20 2314] 14 17 151g 2112} 17 2212) 21 2712] 2612 3212] 22 31le] 27 3212] 2914 32ig} 291g 31 
Atl Gol & WISSL coll tr 58°59) 5412 60 | 53% 55 | 5012 55 | 5114 55 | 5373 55 | 543, 5512} 55 58 | 51 54 | 50 5llel] 501g 541g|/15219 5410] 51 5314 
SE cP ere sadtldade aastisene eeésl-ves saddlidse “s4edlene> Sadtionee Sastlenss <c-¢bssas “assikcae Coe 102% 10212 104% 
Auburn Auto conv deb 4%s °39/ 1712 20 17 20 | 15l2 30 15 15%] 16 «17 1514 1519] 17% 19 |_-.. -...] 22 22 | 23 24 | 25 2512] 21 24 
Austin & N W Ist 5s8__..--- Deiives seach Oe Gee wee GP licos doceknces* cae attiuak® apiicaas =<avtcess acest at” 7 ae oe. oe 
Baldwin Loco Wks ‘$s stmpd 1940/100 102 | 99%, 99%) 9814 99 | 99 9934) 971. 9914 “98%, 100 | 98 99 | 98 99 |__-- ____| 96 9853} 987g - 10014 101 
Balt & Ohio Ist g 48__-..-.- 1948) 591g 7812] 6234 66 | 3912 621g] 3914 4734] 3912 4710] 3414 42 | 40 47le 7 445s] 38 43lo] 4214 50%3| 467g 5233] 4814 5578 

Refund & gen 58 ser A_..1995) 2812 3912] 2814 3612] 1512 3112} 1814 2212] 18 2312] 1514 255g] 2414 307 2634} 141g 195g] 175g 22 16%, 2212] 16 2012 

Certificates of deposit - ieee (66ndne cattiokne aibhiveen antnben® endless” casetonss” auch ce paginas soueheaeh  bassiicaas maha ane 
$06 GHOE Bhi nncddaenscee ~1948} 63 8212] 66 6973| 40 661s} 40 471g] 41 wie 37. 45 | 44 50 |39 45 393, 44751 43 50 | 467% 5214] 48% 5412 
Certificates of deposit NaRe GEedtleaee S4e8bense Seeslavsee  Khndiesed 4hetledes Aadéblenss anstlecer Sessleans wéesbisess scbticuas caesar . ee 
Ref & gen 6s series C__ ..1995) 3012 45 | 31 38le] 17 3514 “1812 2412 1912 26 "1584 26 | 2412 31 198, 273) 15 2014] 19 2210} 17 23 17 20% 
Certificates of deposit. StGe SESMCERS A5nsegme’ Gh6ehende Sheblognd 446Mbane e6eblentc dedsinder eacbiccs« oecvlanos .uabneie eae ee 
PLE & W Va Sys ref ¢ 431941) 46 70 | 50 60 “B2ig 53 | 34l2 39 | 3212 40 “2714 33 | 31lg 39 | 321g 371g) 34 40 | 39 46 | 41 45 | 405g 4514 
Certificates of deposit lien’ Kaaeinete’ Bbdblenge Addéhaaes’ Shc¢athe adcsinubes saablieahs Ssdthinas “S64 eee bere Se 


Southwestern Div Ist 58__1950) 3812 5953) 3914 43t2 “2612 4112} 27 34 285, 363, 1% B2l, 2912 361g) 27%, 33 2534 3314] 3012 34 31 lp 365s] 2812 35 
Certificates of deposit _- as DEbEbee hhbtadhe ahanenoe Uasdidaes ahatinkhs cceblaas 464 ca kiiae ick seins th mecaes cs mae 28% 33 
Tol & Cin Div ist & ref 48 4°59) 4415 46 35 42. 30 35%) 29 3414] 271g 3014] 1712 2512] 261g 305s] 293, 37 30 35 | 33% 3514] 35 3812] 32 37 


Ref 5s series D........-.- 2000) 273, 3812] 27 3414) 16 3114] 18 2184) 17%, 2314] 133, 24 2219 2812] 174 2410] 15 1912) 1712 2114] 1614 22%) 15 19 
Certificates of deposit_ cheb S60gekae’ Setbinbbe whetichha susie settee cndbeea, 4a ese is nathan» «caiicens adele 

Convertible 44s8__-...-.. 1960) 2412 34 233, 2812] 1114 26 12 1784] 15lg 2055 “| lls 2015 1914 26144] 15 23 lllg 151 14 1712] 105g 1614] 912 13 
Certificates of deposit_ EE Pe) eee eee eo ee > et  2. Se eee es ers Wee 91g 11% 


Ref & gen M 5s series F_.1996| 27% 39 | 28 35 | lo 314| 1712 211g] 18 2319) 14 24 | 225, 29 | 19 25 | 14 1984) 178 2112] 17 221g) 14%, 18% 
Certificates of deposit. aie 5 eee oe a ve al er ees ae me 


Bangor & Aroostook Ist 56_1943|1071;11212/110 110 |108 110 |106 110 10512 1071g|105  10714]103 103 |-_-- _---]10812 10914|108% 108%4]109ig 10914/108 109g 
yy Yee 1951/1041, 106 |103 104 | 95 10112] 97 100 10014] 9812101 {101 103 [1013410419] 9934105 | 997g 1035s]10134 10312|101 10312 
RSC ae 103 106 |1031g 10712] 99 105 | 99% 10312 1011g 10212} 99 102 |10214 107 100% 10612]10112 10614)102 105 |10212 105%| 9712 104 
Battle Creek & Stur Ist gu 38 '89/ _ cael Oe ee Eee ucodl Ge “Ge Gude. asesiswece atest a ae OF Eiccs ocublonde. atone 2 ba ae 
pe wate A gf Reel ocembast: hee! coniives: apetoeh: Petpet! axe actetgeee Hts Roe) yg oll 
Bell Tel of Pa ist & ref 58_.1948]/118 11914/119 1197%]116%4 11914|115i, 11812117  118%4]112ig 1181g}117%g 11814]117 118 |115 11719|117i119 |117ig 1191g|11712 118t2 
Ist & ref 5s series C___.-_- 1960) 12612 12714/1263, 128 [12612 12834]12512 12714]12714 1287g|127%, 129 |128 12914]12814129 |128 12884]128 129%4]128 1291g]12814 1293, 
Berlin City Elec Co 6}48.---1951| 2613 2653] 2712 2812] 275g 2812] 28 29 | 2753 281o| 29 291g] 27%, 291g] 273, 28lg] 25 2810] 27 291g] 28 30 | 2612 29 
Debenture 6 4s_-__..----- 1959] 2053 22%| 22 2812] 26 2810] 27 28 | 2714 2784] 28 293 | 2612 2914] 27 28 | 20 281g] 2612 263%,] 27 2914] 241g 2612 
Debenture 68___.._.-.--- 1955] 21 2212] 22 26 | 2412 27 | 255, 2812] 26% 2734] 267, 281g] 26%, 271g] 271g 2733] 19 2733] 26 2612] 26 27%) 25 2612 
Berlin Elec Elev. Ist 6148_.-1956] 231, 2312] 2273 2412] 2512 28 | 27 2712] 2812 29 | 2814 2819] 28 28 | 27 2814] 28lz 281o] 28 2910] 283g 293) 26 2712 
Beth Steel 4/8 series D_ ~~~ 1960) 10012 10378] 10112 10234]1001g 1027s} 9934 10312]10214 10434] 1031g 10434]10414 10512]1045g 10510]10212 105 |10412107 |105 106 |10514 107 
Cons mtge 3s ser E____- 1966) 92%, 9553] 941g 9514] 9214 9512] 92ig 955g] 943, 9814] 96 98lo} 98 9812] 98lg 991e] 97 99 | 985s 10014] 991210014]100 10112 
3%s conv deb-_---.------ 1952] 84 8614] 8434 885s] 821g 883] 82 87 | 865g 9212] 9Ole 9610] 9453 9614] 941g 96 | 901g 95 | 9434 9710] 973g 10014] 9712 100%4 
Big Sandy Ist 4s8____...--- 1944/____ .___|107%4 10734|107%4 10734}1045g 106 |_... ----]105 105 |105 105 |10412106 |____ ___-]10414 10414]106 106 |---- ---- 
Boston & Maine ist 58 A C.1967| 34%, 4312] 4053 4512] 2312 44 | 24 3451 25. 33 | 19% 31 | 2912 37 | 2912 36 | 2112 3112] 2419 303s| 2512 3112] 2lig 29 
Ist Mtge 5s ser I I____.--- 1955] 35 4419) 42144 45 | 27 42 | 2314 3412] 25 34 | 20%, 30%) 30 3714] 3014 3612] 21 31%] 2412 31 | 2714 3314] 214, 28% 
Ist gold 4%s ser J J___--- 1961) 32 41 | 3712 40 | 2212 3712] 2212 31 | 24 29%] 1814 29 | 293% 3514] 28 3414] 20 281g] 2312 2812] 2314 29 | 2014 27% 


Boston & N Y Air Line Ist 48°55) 11 12 9 10 51g Big] 55g 7 8 8 634 93) 912 12 | 1012 11 6ig 8%) 7 8%4| 73, 9 61g 91g 
Botany Consol Mills 6%s8_.1934| 8 Dens sediionct aaaticnts dduabotte lctisics Usnivedes Scalbcie teas ead es fo Cee eee 


Certificates of deposit._-.... Ss Dnnds dacticnss  Seaeeenad  saaeekes’ Laas as adios Santen aaiicaas’ adneluakk hanciaecs alates tee 
Bklyn City RR Ist 58 __---- 1941) 40 44 | 40 43 | 39 41 | 30 41 | 39 4510] 36 38 | 39 54 | 4214 48 |__._ ___.] 48 514] 451g 54 | 48 51 
Brooklyn Edison 3s__...- 1966) 102% 104 |10314 1045g/10212 10453}101 10412]10414 1055s]105 106%]105%4 10612}105 10614]104 106 10512107 |106% 10712]106% 108% 
Bklyn & Man Tr 44s__-_--- 1966] 4812 61 | 51 57 | 3512 5312] 3614 4512) 40 63%] 51 61 | 5914 7312] 60 6912] 5112 63 | 61 69 | 6812 78%] 71 7712 
Bkiya O Co & 5 gu 6 Se stpd 1948)... - Sbebiocge aacdbe> <aaediness deo ae oe ae a B81g 39%]... ____] 293, 2934] 357, 3812] 383g 3812 

Ist 5s stamped____...--.-- on Cicibaha Bdedivdbe  dkeadledee 6hediokae dasctiviaw a sas sabiteweh saehiones «sb¢lamae sss a Tea eee 
Bklyn Un El Ist g 58____--- 1950 7412 7812] 75 77 | 67 7512] 59 67131 59 77 | 68 76 | 76 86 | 77 85 | 68 77 | 75 7812) 77% 887%| 8312 877% 
Bklyn Un Gas Ist out @ S0..5008 10612 10812]10612 108 |100 106 |101121047|105 106% 1Oéts 108), 105 107 [10612107 {10314107 |104% 106%4]10612 10714]10614 107% 

Ist lien & ref 68 A__..--- 947/102 10612]102 103 | 98 10212} 9814101 | 9512 99% 994g] 99 9914) 991g 10412/102 10412/103 106 |10512107 |104%4 107 

Conv deb 58__.-_.------ 1950 68 73 | 66 69 | 62 667s] 6414 68 | 6412 70 504 707%3| 68! 76 | 72 74 | 70 77 | 72 80%) 76 78%] 71liz 7614 


Ist lien & ref 58 ser B_...-1957| 931g 951g] 901g 93%] 83 911g] 7812 841g] 801, 86%| 8014 85 | 831g 87 | 87 95 | 92 95 | 94 99 | 957% 9753] 92 967 
Brown Shoe s f deb 3%(8-_~-1950)1051 10612}10514 107 |106%g 1071g|10514 10653|1065s 10714107 10753|1075g 1081g]1081g 1081810753 10784110614 107 |107 10814]10614 108i 
Buffalo Gen Elec 4s ser B-1981/110 =11124/110 =11014)1108,111 |1105g111 |1105g11112}110 111 |110 1111g}110%4 11012/11014 1107g]1107% 11153]109 1111g]11012 111 





Buffalo Niagara Elec 34s C 1967/10612 10612}... __-.|106 1061s|107 107 |._-. __-_]_.-. ____]---- ----]---- ----]----~ ~~~ ]10912 10912]1091g 10912]10844 10912 
Buff Roch & Pitts consol 4}48'57| 3014 44 | 3012 3614) 161g 3012} 17 23 | 2lig tas 17 237g) 23 3014] 2414 305s] 241g 28 | 25 29 | 2519 301] 227, 2812 
i... ag tilence wabtlodes séweledée wéudtanae ootelcsn ive: Sat! a gees cies eee ed canal ane 2 
Burl Ced Rap & Nor Ist 58_.1934| 8%, 10 814 8%] 81g 8lo} Tle 8 Tig 8%) 9 83g 853) 812 8le] 714 Biel 8 Ble] 5 71o] 5lg 71g 
Certificates of deposit______- bits aattinsan “nae De--O ess eestised. wee & Fae = 8 7. Tlece= «seth Oa 6 61g] 4% 7 
Bush Term Ist 4s__----- weet OR GBoce cddaliccn “Sdddhedie csxdlodes assdldces «act OTS CS ee See... or eee oe 
oo - “eee 1955| 37 42 | 37 39%) 2612 39%) 30 36 | 3214, 3543] 32 4112) 40 49%] 45 48121 37 455%] 421g 467%] 4212 45%] 3614 43 
Bush Term Blidge stpd Ist 58°60 49%; 61 | 4312 50 39 50 | 3514 42% 4ile 45 45 50 501g 56lg] 56 561g 53 55le] 4812 5512, 55 571e] 48 521 
Calif-Oregon Power 4s8__--- 1966]... _.__]_.__ -_--] 8612 8612] 79 87 | 8712 9314] 86 91 | 9144 93 | 90 94 | 88 91 | 91 934) 93%, 96 | 92 96 
Calif Pack conv deb 5s8_-_--- 1940] 1037 10412] 1037s 1043g]102 1044g/10214,6104 1110284 MUMIA a>. sendicess’ skesicoee oxssiones «ctelesne cucans, dope 
Camaguey Sugar 7s ctfs__._.1942) 10 13!2} 9 I10!g}--_. ____]____- LLL ge St PR Re RE ae Sek AR. eae 9lig 98 

Canada Sou cons guar 58 A_1962/105% 109 |104%105%| 83 101 | 80 871g] 83 8912] 7412 87%] 8312 90 | 86 90 | 87 87%] 865; 9212} 92 100 |- 

Canadian Nat gold 4348. _. 1957] 11314 11414]113%4 114%|111 115%4]112%¢ 11412/114 115 [114 115 [11414115 |1145s 115%s|1085g 114%]113%g 11453111434 115%] 114% 11512 
Guaranteed gold 5s- July 1969} 11512 1165s]11534 1171g}11412 1177%]115 1167/1157 1173g]11553 1167%|1 161g 1167] 116% 117!g}10812 11610/115 116%4]115 11612/114 115% 
Guaranteed gold 58__Oct 1969} 118% 11912)11834 1203,)117 121 |1175g120 |118%4 1201g/11914 1195g/11834 11944)119%g 12014/113 120 [117% 118%4]119 11935]11744 119g 

Canadian Nat guar gold 58_ 1970/1181. 119 |1187 1201g]116 1201211753120 }|11814 11953]1187 11919]11914 11934]11912 120 |1161g 1195g]1181g 11819}1185g 119%] 11753 11812 


Guar gold 4%s__June 15 1955}1161g 117 |117 118 |11414 11812/11514 11714]1167 11753] 11634 117%4,]1171g 118ig}117 118%g/112 11714]1161g 117 |11714 1181g} 11614 11714 
Guar gold 4s 1956] 1137g 1143,]1145g 11512}112% 11612/113 1155g}1145g11614]115 11534]1151g 116 |1151g 11614]1807% 116 |1135g115 |115 11614]11434 115% 
Guar gold 4s 1951)11312 11419]1133, 115ig/111 115%g]1125g115 |1143g1155:/114 1151g]11412 11514] 1145, 1155s]1084g 115 ]113 1144811141 1155g/113 11454 
Can Northern deb 6 48. -. 1946] 12312 125%4)123%, 125 |12012 1245g]1211g 1245g|1237% 1245g/124 12419/1241o 12584)124 125%4)1174g 12312]1217%% 1234%4)123 124 |1215g 12312 
Canadian Pac 4% coup deb stk] 86 89 | 8314 8810] 73 85 | 74 80 | 78% 82 | 73 7934] 7814 817%] 7712 80%] 7412 79%] 801g 8314] 80 8244) 7814 81% 





Coll trust 4%s__._...--- 1946] 1007, 1031210014 10112] 90 10114] 91 9678] 9512 9712] 9312 965g] 96 98 | 9614 9712] D112 9714] 96 985s] 9614 99 | 9612 98 
5% equip trust ctf____-- 1944/1122, 114%,/113  1148,]1114g 11419]11112 112%] 1121g 1125s] 111g 112 111 1113g)111 11212]1105g 11219]11012 11244)112 1121g/112 11212 
Coll trust gold 5s8____--- 1954/0012 104 |100%, 1021s] 92 102 | 93% 98 | 97 99 | 93%, 985s! 98 100 | 971g 99%] 93 9712] 9612 98%) 98 99 | 96 985, 
Collateral trust 448___.1960) 9512 99 | 943, 965:| 863, 955s] 87%, 92 | 907%, 9314] 867, 927) 92 9414] 9214 9312] 8914 93%] 92 93%] 921g 95 | 8814 9314 
Carolina Cent Ist con ¢ 48 1949 Aig 474140 © }.... 2224186. 18 MT CO. OD Olas Me... ue (Oo 
Caro Clinch & Ohio 1st 58_-1938|1001; 10112| 98%, 1001,| 995 1001s] 9912 997%] 997% 997%] 96 1017%|1011210412|-_-- _-_-]|__-_ ____]1021g105 |__-_ ___-J---. —--- 
Ist & con 6s, series A__---1952}103 108 | 9912102 | 98 1025s] 97 10012] 944, 100%g]_... ____ _...]1037% 1055g|103%4 1063)... __-_]10312 10512]104 10612 
Car & Gen Corp deb 58 ww 1950| 81 83 | 821, 89 | 83 8714] 82ig 83 | SOlg 82 | 81 81 | 85 92 | 8612 90 | 86l2 92%] 89 92 | 93. 95 | 88 9312 
Carthage & Adiron Ist gu 48 °81/ 53. 56 |__.__ ____|__._ _---|40 40 | 39 42 | 35 29120] 37% 53 | 55 55 |____ ____] 47l2 4712] 50 50 | 4812 4812 
Celotex Corp deb 4% w _w-.-1947| 72 76%| 7012 73 | 59 7212] 60%, 68%) 70 7612} 70 81 | 82 88 | 8llz2 86lg] 79 84 | 82 92%) 90 924%) 88 90 
Central Branch Un Pac Ist 48°48} 20 22%) 22 26 SP. Qeiivdéia -“wacshceds “ceesthstn cdc Se Gibace o8etisass acddip ote melds. eee 1712 
See ee ee ee ae” OG Boscs’ cacstcoss sotct BB OD biskce coeshccce “edudbedds Sudblccds sddblcods .oocsk ER Gilensn- nance oe 
Consol gold 5s_______--- 1945] 10 12%] 101, 12 8i2 10%); 9 10 914 9%) 8 97g] 107% 1212] 91g 10%] 75g 81p] Ste 11 9 1215] 83; 1214 
Ref & gen 54s series B_.1959) 55, 614) 7 7 6 he ROR: Cea ae 54) 5 7 5 5%] 3lp 4 41, Glo] 33, 634 4 61g 
Ref & gen 5s series C___.1959| 5i2 714) 6 7 312 6 35, 5 5 54] 4 6 5 612] 4% 6 34, 4 45, 6lo] 41g 67%) 4 6 
stinks saestsees eadtludoe aaceioccs céashabes essa FF 7 84 9 814 814] 12 12 10 10 7. 2 
Macon & Nor Div Ist 58_.1946/.... __..]-_.. ----]---- ~- g initiate gaaa sie” saad ae 5 : ep > ee 77% 10 
Middle Ga & Atl div 58__-1947}.... _-_.| 10 10 |___. ----| 6 : a) Or See ae Fe i 653 653] Glo 612] 7 7 5% 71g 
Mobile Div Ist gold 58_...1946)____ ah ee, scdilikeh” seebeilec colee a S130 Wi. <«.8 Bi Se oe US 8 8 
Central Foundry ist m 68_-1941|106i2112 |102 107 | 9812100%|..-. _._.] 97 97ig] 95 105t2|110 118 |102i9111 | 98 100 |104 110 |1011g110 [100 111 
General mtge 5s_.-.---- se6e; GS) 070 |.... ..-.1 @ 68% 68 56 '1 57 80 154 @ 178 78:1... ---:| GB _7Oel...- ----| 1s. 2170 ree 
Cent Hud Gas & Elec 3 48_. 1965 107% 1073s|1071g 1071g]107 108 {10714168 |1081g 108%] 108%, 10912|1097 1097] 1091g 10912]1084g 109 |10812 10912]10912 10912]--.. _--- 
Cent Ill E & G Est 5s____-- 1951] 97 100 | 9712 99 | 89 9912] 90 9712] 97 10012] 95 99%] 9912102 [10014102 | 99 101 |10014 1024,]102 10314]10233 10414 
Central Illinois Light 3448_-1966|106 107 |105%; 107% |10714 10814] 10644 107%,]108 10878] 1087 1087g]10853 109%4]1094g 110 |10812 10812]10914 1095,]1101g 11012 110% 11012 
Cent New Engl ist gu 48..1961| 35 46 |____ __..] 35 38 | 2712 32 | 2812 2910] 25 30 | 30 38 | 35 3512] 301g 31 | 28 33 | 255, 29 | 26 365 
Central of N J gen gold 58_.1987| 30 341s] 29 32%!/ 20 32 | 2012 28 | 2210 29 | 22 29 | 2712 32 | 28 32 | 245g 301e] 25 2712] 2114 2712] 2112 247% 
General 48____.....__.-- 1987] 27 273] 29 29 | 1953 25tc] 221g 2414] 1912 25 | 18 2212] 2414 3Olg] 243g 28 | 2210 26%] 22 26 | 21 245] 19 2112 
Central N Y Pow 3%s_____- 1962/1024, 105 [102% 10538]103 10512101 10444,]10414 10614]10514 10612] 10514 10612]10512 1065511047 1063,]106 107 [10614107 |10612 10714 
Central Pacific 1st ref gu 48 1949] 86 9714] 88%, 9314] 65 89 | 66 74%] 741g 77le| 60 757%] 66 75%) 70 7512] 63 71 | 6914 75%] 72 76 | 7012 74% 
Through Short Lt Ist gu 48°54). ___ ieee: Peet es ee lk Ue ON ee ig ae eg ee ee 
Guar gold 5s___________- 1960] 5912 7412] 6212 653;| 393; 6414] 403, 4712] 42 527%] 35%, 511s] 4912 621s] 50 581g] 45 52 | 5212 60 | 5419 6214] 53 61 
Central KR & Banking of Ga— 
5s ext to May 1 1942._____ Oe | ae ee oe ee Oe een, ae hk oa One ee eee re es ae ek ae 
Central Steel Ist s f 8s_____- 1941|____ _]11612 11612]114 1162/1128, 11312/113 115 |1151¢11512f115 117 [115 115'g]115 11512]115 1151g]115 1151g/115 115g 


Certain-teed Prod 5s A_.1948 56 64% 5712 67 | 49 6612} 49 64 | 53 6214) 56 73 72 80173 79 | 72 79 | 80 85g} 79 841g] 7414 8112 


Note—Superior figures denote 32ds of a point; viz.: 105'S==105'532. a Deferred delivery. r Cash sale. 








































































































58 Financial Chronicle Jan. 7, 1939 
1938—-Continued 
| 
BONDS January | February March April May June | July August | Seplember| October November | December 
\Low High\Low Htgh\Low High|Low High\|Low High|Low Htgh| Low High|Low High\|Low High|Low High|Low High|Low High 
Champ Pap & Fib deb 4%s- 1950) 10512 106 {10412 106 9912 104 Y6le 99 95l2 on 96 97 99 10014] 97%, 99 98 991e| 9S 9934} 991,100 | 991, 997% 
4% (1938 issue) ..._..--- ew am wonc]e--- ----]---- ---.]---- ----]---- -_-.]| 98l2 9912] 97 98%] 9712 99 | 973%,100 | 9914100 | 99% 100 
oun & Ohio Ist cons ¢ 50111939 105% 106 — 1045 *g 10512 103% 105 103% 10414 103%, 104 103%, 103%5|1031g 10319] 1027 103g] 10112 1027g] 10173 1024g}1014, 10214) 10112 1014, 
Gen gold 4%s_._-------- 1992/117 121 |117 120 |1103¢120 |1101g114 [11212 115%g/1117% 116 [11514 11714]117!2 1184,]116 118% ]118 119 {117 120 |11714 118% 
Ref & impt mtge 348 D..1996| 90%, 96 | 9312 97 | 8512 967%) 8512 93 | 91% 9414) 8912 94%) 9312 9514) 9312 95 | 90 947%) 94 9695) 9512 9714) 94l2 9694 
Ref & impt mtge 34s E_-1996| 91%; 96 | 93% 97 | 85!2 97 | 86 93g] B1lz 9414) 91 9412] 94 9514] 9353 951g] 903, 9412) 9312 D612] 9553 G71y) 95 96% 
Craig Valley Ist @ 58__-.-- 1940 eS  lULhMLhllU ee. eee See. See eee ae lO | Cl 2 ed 
Rich & Alleg Div Ist con « a 11214115 [113 113 |112 11343}1014410714|107 108 |105 106 [106 1081/1091, 109%g]107%, 1095/1082 109 |1104,1104)112 112 
se  ) aa PY EE Hes NR: Reet inet eR a > eee aee. 
Chic & Ati RR ref g 38__-_-.. i008 211g 261] 21 2310] 15 22 16 20 1612 18%) 117% 20 17 23 17 22 10 173g] 1212 143;] 111, 14 1014 131° 
Chic Burl & Q —Ill Div 348 1949; 99%; 107 [10112 103 9444 10212] 947% 97 86 96101 85 95 9412 97 953, 97 92 G6%) 95ic 99 97 993,| 96%, 98'2 
Illinois Division 48_.._-.- 1949] 10215 1111g]10512 10744] 994%, 1064s] 994, 10212] 92 10112] 907,100 |100 1021s/101 102%] 96 102 100 10343}102%; 104%4)103 103 
Gemeees (66, coscecsccscce 1958) 99 109 {103 107 95 104 931g 9612 9512 97 Slip 92% | 921g 98 93 9612] 895, 95 933; 98%] 96 99%) 965g 983, 
Ist & ref 448 ser B___--- 1977| 934,105 | 95 987%] 88le 955s) 815g 8814) 75 85 68 85 | 85 90 87 8933] 85 8814] 841s 90 891, 91%) 88% 937, 
Ist & ref 56 series A_...-- 1971] 981; 10914] 9912103 | 95 102 | 91% 96%| 7812 90 | 75 9010} 897g 9344) 911g 94 | 88 9312] Gllo 9514) 93 514] 93 95 
Chi & East Ill Ist con 68____1934) 90 9014) 90 — pa. Eee a ii ee tS Z a ae, oe i 90 90 95 
Chic & E Ill (new co) gen 56.1951] 14 1712] 1412 1712] 8l2 1512] Gig 12%] 101, 13%] 93, 14 | 12 16 "125, 15 | 11 147s} 13 16 14 1610} 13%, 224, 
Certificates of deposit... ___- 13% 1612] 15 1612) 73, 13%) 10 11%) 10 11 85g 131g] 1212 1412} 115g 13%) 10 1214] 14 15 | 132 15lg] 1314 22 
Chicago & Erie 1st gold 58_.1982) 72'2 105 73 7512] 71le 72 63 «663 56le 68 601g 6714] 7212 7612} 80 8210] 83 8&5 83 3 80 R5 80 S219 
Chic Gt Western Ist 48___.1959| 15% 19 18 2214] 1514 20 15%, 1812] 1612 2114] 16 193;] 1812 2212) 16%, 2214) 161, 20 19 22% | 18l2 223%) 18% 2414 
Chic Indianap & Lou et °47| 12'5 1312] 14 15 1212 14 10 = 1219] 101g 125%) 9g 13 13 1412] 12 12ig} 1llg 121g] 13 1634} 124, 17 lile 16 
Refunding, gold 58 B___.1947 ----| 12 12 |13 18 | 10 10 | 101g 1012] 814 1012] 1112 12%] 1212 1212] 12 12 | 1112 1112) illg 12 | 1012 14 
Refunding 4s, series C__.1947 10% 13 1412 1412] 1214 1214; 10 1014] 9 10!2) Glo 12 12 1210} 12 121;] 1112 12 llio 144%] 131, 15 
Ist & gen 5s, ser A....--- 1966} 5%, 7%| 6!2 7 3 534] 412 54) 4 410] 37, 4%) 5 6 5 5 4 4 4 6 415 612} 35g Sig 
Ist & gen 68, ser B_.._May 1966, 5! 712] 6 7l2} 31g Glo} 5 5ig} 41g 5ig] 5 5 614 614) 5 5 4 4ig} 41, 6 5lo 7 4 534 
Chic Indiana & Sou 50-yr 48 19861 85 85%i_... ....] 72 eae |) ae ff eee 70 68 68 60 6214) 64 64 62 64 6212 70 
Chic Lake Sh & East Ist 4348 °69|.... _._.J|1/12 112 |112 112 |112 112 |[_--~ ~...]1115g112 |1115g1115gi/___. ____]11112112 |_ ~~ os odes 
Chic Milw & St P gen 48 A_.1989| 26%; 3512] 27 32 | 23 30 | 20 24 | 20 26 | 1915 26 | 2514 28 | 225, 2654] 20 2254] 212, 2712] 24 28 | 23 26le 
Gen @ 3 4s ser B_-_--- May 1989) 25 30 | 27 2812] 20% 26 |... _-.-] 21% 23 | 21 24 | 25 2614] 21% 25 | 19 19 | 20 25 | 211g 25 | 21l2 2514 
General 4s series C__..1989| 25%, 36 | 31%, 34%] 2014 32 2014 23%) 22 26 | 21 26 | 25%, 29 23 27 20 23%;] 22 287! 24 29%) 2312 28 
Gen 4s ser E_..--- May 1989) 28%, 3512] 3: 3312] 23 3212} 21 2414) 22 26 | 21 25 | 25% 29 | 2512 2510} 21 22 | 23 2812] 235g 2910) 2312 2712 
Gen 4%s ser F_...-- May 1989] 28 33 | 32 3412] 2512 26%) 1912 23 | 23 25 | 22 2419] 27 2812] 26 27 | 22 22 | 22 284g) 251, 2919) 23%, 277% 
Chic Mil St P & Pac 58 A...1975) 10's 1312} 10% 13 714 12 Zig 934) 81g 10lg] 8 1015 9%g 117%| 83, 10%) 7 9 83, I1lo} 9 12 i) 12 
Cony adj 58__....----- o2000) 31, 4%) 33, 4121 21p 414] 2% 312] 2% 319] 25g Ble] Big 41g] 27% Blo] 21, 34] 23, 33] 23, 41g] 2% Bile 
Chic & NoWest geni ¢ 3146-1987 15 18 | 15 161g] 13% 16 | 131g 1514] 1312 145g] 131, 1419} 15 1733] 1412 17 | 12 1419] 1314 16 | 134% 17 | 138 15l4 
Rt. ...ccsaracenen 1987] 145, 18%] 1514 1714] 13%, 1612{ 14144 16 | 14 167%] 14 17 | 153 1734) 151, 1712) 1214 16 | 143g 1714] 1414 177% | 13l2 16% 
Seams 46... «-cccceex 1987) 1514 18%) 1512 17 1314 1512] 1412 15l2] 1312 17 1412 17 153, 1712] 1712 1712} 13 13 15 1634] 1412 1634] 13!2 1612 
Gen 48 stpd Fed inc tax 1987| 1712 1712] 1512 161g] 1414 151g] 1512 155s] 14%, 16 | 1412 155] 15% 17 | 16 16 |---- ----]| 16 16 | 1612 1714] 13!2 16 
Genl 5s stpd Fed inc tax..1987) 17 21'2| 17% 22 15 19 1514 1712] 16 2019] 1514 18 | 1653 19 163g 1812] 14%, 165g] 161g 19 15t9 I8ig} 1414 19 
4s stamped___.....-.--- OE a ee See, See ae a: ae Oe grey. ta 23 ae: oe Tl 15%x 
15-year secured g 648___.1936| 18 22 19 2214] 15 1812 15 153%] 167% 197%] 16 181g] 17 2014] 1712 1812] 15!g 17 1612 1812] 15lo 1912} 151, 19 
Ist & ref g 58__..---- May 2027| 1012 125) 10g lille} 7 1012} 7% 10 81g 101g] 8 10 95g 123%] 87% 10%) 712 Glo} 9 111g} 919 12 Slo 12 
Ist & ref 40 stmp_..May 2037/ 10 11%} 10 1153} 7 101lg} 7ic 8%} 8 10 77%, 9 9 1110} 9 1012] 7 914} 9 10%} Sig 11 Sig 10%, 
Ist & ref 448 ser C__.May 2037) 10 117} 1012 1158) 6% 10 734 810} 83 10 73, 914) 9 I112) 87% 1012] 7l2 9 773 1010) & 11 8 10%, 
Conv 4s ser A........ -1949) 5 7! 5 61e} 3% 57%) 33, Ble} 41, 55g) 41 61g} 534 714] 478 6%) 4 5ig] 43, Gls 41; 614) 4 5% 
Chicago Rys Ist 5s stpa 
Feb 1 1937 25% part paid.1927| 50 51 | 431g 447%) 4312 50 | 42 44 143 43 | 47 47 | 41 44 | 42 46%, ----| 4314 44lo] 411, 42 | 43 44 
Chic R I & Pac Ry gen 48_--1988| 1712 1912} 17 1844] 141, 1714) 151g 1714] 15% 191g] 15% 177%] 17 2234! 18 20%] 15lg 18% | 165g 203%] 143; 1812} 15 18 
Ctfs of deposit...........- 1714 181g] 157g 1714] 141g 1614) 16 16 1419 17 16 17 |al6 19%,| 18 19 153, 1614] 165g 1814] 154, 17 | 1353 17 
Refunding, gold, 48_.._-- 1934) 8 9le} 8 9 514 8lo] 55g 8 6 73%) 614 8le} 8 101g) 8 91o} 614 Sig! 73, 9 67, 9 Ble Sly 
Certificates of deposit --___- 612 8le} 7 8 5 8 5lg 653] 514 635, Sle 7 67% 9 7 9 53, 7lel 63 733] 63, S8lg| 5% 77 
Secured 44s series A__..1952| 7% 10 8 914] 5le 814) Glg Tle} 6 8 5%, «8 8 11 Slo Qle| 7 Slo] 6% 9 8 910} 6% 9 
nee gy of deposit.-_-._- 612 812} Zig 7le] 5lg 734) 5le G6le} 5l2 6le| 5le 64] 7 812} 77g 814] 6lo 612} 71, 8 71g Slo] + 6le 7% 
Conv g 4%s....-..------- 960; 41, Sle} 412 5lg) 3 Hig] 31g 434) 33, 412) 31g 410] 41g 5l4] 35g 438) 3 4 33%, 412} 3 41s} 3 4 
Chic ae & 0 O Gale Se... 1s tee steccletes sacen ae Oe Tae Seeaee §9S 1 Ge OR: becse. cn<xcsl Ge TF 6812 701g] 6612 665s] 7112 71le| 72 74 
Sn el. oedeasereuenes i Ge Setar Oe SON Ogee eee ee ee _.| 65 65 Merry So Fe 
Memphis Div Ist 4s8___.-- tin. aint Me Cie. tenes cavaibaés waxdinadw Gade 45 Oe | hewka op ae Sa 59 55\g 60 
Chic Terre H & So’east Ist 58°60) 57!, 67 5412 58 52 5712) 50 51 49 5O0le| 46 55 525g, 63 60 6310} 63 63141 641, 701s] 631, 6914] 5143 63 
Income guar 58_.....-.-..- 1966) 44 5412] 47 48 43 4753) 40 42 38 42 36 44 397g 5012) 441, 47 37 4145] 4315 5314] 471, 5412) 4314 49% 
Chicago Union Station— 
Guaranteed 48__......-- 1944) 105%, 1071g}105 + 10612)10214 105 [10314 10414]10414 10512]10312 105 |1033g 104 |104 105 {104 10512}1041210512|104 106 |1041g 104%, 
Ist mtge. 4s ser D______-- 1963]1081, 110 |10814 1087§]103 108%4}104 10712]10512 10712|103%, 106 [106 10714)107 108%_]1067 1075s] 10612 10712] 1073,1084;| 10512 10712 
First mtge 3%s parine E__ 1963) 10512 10912]105%4 10812}100 10814}1003g 106 |10312 10512} 99 10419}1035g 105%4]104 10514]102 1044/1035, 10612/105 1061g| 1035, 10512 
Guaranteed 3)4s-_-.-.---- 1951}103 1051g|10214 1034%4]10212 10344] 9744 10014] 1001g 10112] 9714 10044] 9812102 [10012 10112]10012 10114] 1003, 1014,]101 1021,)101 10212 
Chic & W Ind cons ; 50-yr 48 1952) 97'4100 | 87 Q1!e] 717% 9Olg] 71 84 | 834%, 90 78 8553) 85 92 893g 91 87 893g] 88g 911g] S8le 90%) 86 90), 
[st & ref mtge 44s D__-.1962| 9012 92%} 80 88's] 71 86!2] 71 83 | 86%, 89%) 78 85 | 83l2 S8l2] 87 89le] 85 891g} 88 D114] B8le BOle| 8612 5975 
Childs Co deb 58s......--.-- 1943) 56 65 | 564 6814] 49 6512] 48% 59 | 55 6514] 51 7112} 69 80 | 70 7714] 65 7010] 7112 773g) 7414 7914] 7212 782 
Choctaw Okla & Gulf cons 58°52) 14 2 are eo ee eee: 14 14 i 14 i Sree 17 1012 104, 
Cin Gas & El ist m 38 A_ 1966/1024, 10419] 103%, 10434) 10212 10434] 10214 10434]10444 10612] 10534 1067g| 10534 10714) 10534 10714 105 1071s|106 1072410712108 |10712 1087 
ist mtge 348_.-...------ 1967|107 108 |10753 10812}107 10814]106%4 1081410724 1093g|109 1069%g]109 109 |10914 10912}10914 1094;]1095g 1095s]11014 11014]1101s 11014 
Cin Leb & N Ist con gu 48..1942).--._ _.--|--.. ----]102 102 |101%4 1017/1012, 102 |1001g 106114]---- ----]100 100 [10014 10014}10114 10114]1014g 10119] 10043 10144 
Cin Union Term Ist M 5s C__1957/ 1071 10812]1077s 109 110814 109 |1081g 1087g}10814 109 |1085g 1093g|10814 11012] 10814 108%4]10734 1095s] 10812 10975] 1073109 | 107% 109 
[st mtge guar 34s ser D_1971/ 10412 10814) 10512 10714) 1045 on 102 105 10415 10654] 1035g 107 {10412 10655}106 107 |105% 10753) 10644 1077%]1071g 10814 1071, 10814 
Clev Cin Chic & St L gen 48.1993) 78 90%] 791g 8219 6512 59 65 | 64 671g] 62 6612] 6512 77 | 73% 7612] 65 73%) 70 75 | 70 74 | 7012 75le 
General 5s series B____-_- Diivne ssealasey “eat ee sul... Pe: EE. SO Te 80 80 7334 73%)}____ eae. ea 
Ref & imp 4s series E_.1977| 56 73%| 6112 68 | 4312 66 | 44% 521s] 47 56 | 41 5734| 55!2 6312] 55 62 | 4912 58 | 5312 6112] 57i2 60%| 5353 60 
Cairo Div Ist gold 48____-. 1939} 1015 1025s}1015g 10134; 97 1017s] 97 991g] 98 987g| 97 97 95 98 9819 Q98le| 97 9914} 98 9910] 993, 997s] 997% 997% 
ee rr rr Te 6S cetlenhs sesbloaws  sbesleaes cawdh BE Be 4 BB BB lowce cévdlesec condbcco cceed i | 6S 550 4555 | 55S 
St Louis Div Ist coll tr 48_1990)___. _...| 78 7812} 59 78 as seat ae 61 64 65 65 63 aes lhl 7019 711s} 68 7012 
Springf & Col Div ist 48..1940|.... _...|.... -.--]-... ----].--. ----] 99 99 |...  _._.] 9712 97te}_-.. ____]___.  _--_] 9712 9712] 94 9633] 96 96 
ee... Cleese snatelbbbhs onaat i  UiMlésée Sncclotac axcaleged Meacleace const OF 91 ‘ wm Serer se) Sey 
Cleve-Cliffs Irun Ist M 4%8.1950)105 106 [1051 1055g/10312 10578|103% 105!g/105 106 [10514106 (1051, 10613/106 10614|10612 1067s/106 10634]106 10614)105 106 
Cleve Elec Illum 3%s____-.- 1965)11012 111 |1104g 11144)11012 11112] 16914 11112) 107%, 11214]1072, 110 |10812110 |109 11112}1097, 11078}10812 11012108 109%¢ nasties 1091 
Cleve & Pitts 44s ser B---- Te Rind sbebhehe ouudiaees acudiches «sia THe De feel gy oe a ie AE stlaccm escalate 0Gles<s. 
Gu 4s ser B__---....-- Dik c> tabdiatiik. enti hd aeediekas Knadlkone PES: GE ep: Lae ._|107 107 és. ba ee ee - 
3}4s series C..........-- 1948/1061, 108 |1061, 10634/106%4 106%} ___- bet aol nae lanes gee! _.1105 105 
34s series D___-._-.----- EE ein ie: (a Neca: | aera wang ae Sees Te wee 
General 44s ser A-_.-.-.. DEPT E LEO secs ceceinses «aacsltOD 108 lisse ane Sb. shivstikie. dene Meh lc. cat ROON.wcc cache saeteecs 
eet <Micnas Kisclkhke @cnctude< <esdlcane édedfodns «ancl BORGER iieces <uaclcens Sasshenee Se eee eres ae ee 
Cleve Short Line ist 4148_.1961/1041; 10412/101 10112}... ___.]___. __..] 9214 931g]____ ____] 73 82 | 87 87 | 847% 847%] 80 84 &83lo 86 | 82 85 
Clev Un Term Ist s f 5348 A_1972| 82 105%) 873; 96 77 95 | 7973 85 | 8512 927] 797g, 8810} 80 871s] 8512 8734] 78lo 851g] 79 875e; 8410 88 | 87 90 
Ist s f series B_.....-...- 973) 793410219] 8112 89 | 7112 88%) 72 82 | 79 867%] 71 817%| 7473 82 | 79 81lel 73 801g] 7312 7912] 7814 8Ole] 77 81 
Ist s f guar 448 ser C___-1977 72 9212] 75 84 | 65%, 83 | 67 74331 73 7981 67 751g] 70 76!2] 7153 741s] 64 72 | 68 74 70 737) 71 74 
Colorado Fuel & I gen s f 58.1943)10C 101 |100!g10112)100 10014]__.. -_--] 95l2 97 | 963,100 |100 10112)1021,103 |100 1011g|10012101 |100 103 |101 103 
5s income mortgage----_-_ 1970] 60 62 | 60 65 | 597% 62 | 447, 5373, 40 47 | 4310 52 | 55 61%) 52 59 | 4812 56 | 51 6010] 5912 6114] 5812 6012 
Colo & Sou gen M 44s ser A 1980| 39 4712] 41 44%] 30 43 | 31 37 135 40134 42 141 49 | 4153 46%] 35 41 | 42 °47%| 42 4510] 38 43 
Columbia G & E deb 5s May 1952/ 91 99 | 88l2 95 | 901g 9512] 86 9312] 86 941g] 87 9333! 93 963;] 92le 96lo] 91 95 | 943, 97 | 933, 96%) 91 96 
Debenture 5s-...- Apr 15 1952} 92 98 | 90 92 | 943, 953] 86 911s] 8614 90 | 87 9312] 93 9612] 9312 96lo| G1lo 9414] 94 9714] 93 97lo] 9153 96 
Debenture 58....Jam 151961) 87 9614] 85%, 93 | 8614 927s] 85 90 | 86 941g] 8612 9210] Dllo 95 | 91%, 95 | 8912 9312] 925g 95 | Bile 95 | 88 94 
Col & Hock Val Ist ext ¢ 48-1948] 11253 112%)... ____]_-.. __-_]__.. ~_-.]10512 10512]10412 105 |10514108 |109 110 |10812109 |109 109 |____ __..]---- --- 
Columbus & Tol Ist ext 48.1955|__.. ____]1091g 1091g}___. ____]106lg 106ig]___- .-]10612 10612]10612 10612}... __-.]107 107 |____ -_--]1101g1101g]---- ---- 
Columbus Ry Pow & Lt 4s.1965|106 108 |106 10712]10612108 |105 1071g|106% 108 |10712 1083;|108 10812/1083%, 110 [10812110 |1085g 1093,|1091g 110 |109 110 
Commercial Credit 3{s_-.-_-.- 1951| 9514 98 97 9814) 951g 9X34) 951g 99 9812 10614) 9914 100 995g 10119]10114 1017s] 9934 10134}1015g 10338110234 10312) 1034, 1041, 
2%s debentures-_-_-__-_._- 1942] 9912 10034]10014 1007s]100 10112] 992, 102 |10112 10214}10112 1023g]1021s 1033103 10312]10112 10314] 10214 103%] 10215 1031] 10253 1031s 
Com’! Invest Tr deb 348__.1951/102 10378|/1031g 10414]10112 10438]100 103%4}10312 10434/10334 1045,}10453 105 |10434 1055g|1041e 10512 — 1065s}10519 10619] 105%4 1061 
Commonwealth Ed 5s ser A_ 1953]1123411235)112 1131g{/112 11234]111 11234)11014 1111g]11014 1025gg}--.. ----]---. ----]- daa Pe ere en 
|) ee ee eh! Bee Bik Re REE ONE rg it rrr a ae See eee eee 
4s series C__-_._------- 1956) _ ----|1103g 112 ]1097g 1113,]1097% 11134]11114 11112]11119 11214] 1101911214]11014 11019}_... __.-]_-.. ----]_-__ --.-J]---- ---- 
4\%s series D__---------- 1987]110%2 11012]11012 11119}1093, 11119|110  11119}11114 1121g|1115g 112 11015 112 |11014 1101]_- ea Toe: ey a ee 
4s series F__-...-.-.---- 1981]1051g 107 |1051,108 |105 108%8105 10712|107 10819|1073g 10812/108 10938}108 109 [106 108%4|10734 1093411071; 1085,|1073, 109 
3%s series H.___-._-__-- 1965}104 105 [104 10614/105 10712}10244 10634}106 107 |106!g 10712}107 10814|1073g 1081g11055g 108%g]1063, 1091g]107 10814]10714 108 
ist mtge series I_--_____- 1968}... -..-|---- ----|---- ----]---- eee eee Lee] 22 ]10433 10534] 10433 1051g]10314 1051g]10473 106 |10534 106791055, 10814 
Convertible deb 3 4s__-_- 1958|._.. ----|---- ----|---- -2--|---- 2 ee fee eee] 22-]105 11012]105 1071g]100 10578110514 11114]105%s 10879] 1045s 10948 
(Int waived to Sept 1938) __|.--. ----|---. ----|---- -.--|---- -2--|---- ----|o 222 Ll ]Lle- ~~ ]10412 10553]10012 10512]1047g 11112]10512 10912] 1047s 10912 
Conn & Pasumpsic Rivs Ist 4s’43/100%, 101 |__- eS a) SGSeMIlg! “AR ieee: pee! ong og S:. ob aot: eae 
Conn Ry & Lt ist & ref ¢ 448 °51|105%; 106 |1077107%|__._ ___- 10814 108!4]1085s 1085s]108 108 |10753 1075g]_.__. _.-.]108 108 }__.. ----]_._. -_--]---- -- 
Stamped guaranteed - ---____ 10733 107%|10712 10712] 1075s 10734|10712 1071210714 10819] 10714 10712|10712 108 |1075s108 |108 108 |108 108 |108ig 108%| 10812 1085s 
Connecticut River Power 33s '61/105 10614|10512 1067s|106 107 |1043; 1067s 10714 108 110619108 |1071g 10814]1061g 107%4|106 10712]108 109 |10812 109%}10812 1087 
Consol Edison (N Y) deb 344s °46]10312 10514]104 1053, 10212 10412]100 10244]10212 10314]103 104 |1035g105 |104 105%8/1031g 10512]10412 10634]105 1067s]105 10612 
Debenture 3}4s.......--- oe 101% 10312}102 1031g} 991g 1027s} 973g 10148 1011 10319] 10212 1033g]10112 10314]1023g 1037g]1021g 10378]10312 105 1104 105%5)104 1055, 
ie eee ~-+------ phat bees Beedbiccs esethnens esas 9912 101% 101 1021g|1014s 1021g|101 10214} 1015 102%4]101 102% 102 1043|104 1045 104, 1057s 
seccecee- ---- ---- - -2--]---- ----]---- --- a | aR, : 10478|10412 1 1031 1 21105 107 1g 10678}10 4 
Consol Hydro Elec Works of 104 10478|10412 106 [1031s 0 0 1061 10678 4 
Upper Wuertemburg 7s8..1956] 2112 2112] 2012 2112] 2112 2119] 24 2419] 2212 223%,) 221, 22%,| 23 23 | 223, 223)... ____] 213, 223%] 2212 2612] 22% 223% 
Consol Gas deb 4{s______-- I ee MES Gg ve i Os ens: iain: Teen) Deters ERIS oS ielie Sess. Ria: Sei 
Consol Oil conv deb 334s8__.1951) 963, 9912] 97 10014] 9212 10012] 923, 10014] 991g 101%] 991, 103 |102%, 104 |103 103%] 99 10312]10212 104 |1024 1035|102 10312 
Consol Ry non-conv deb 48.1954) 16 1714) 15 16lo] 1144 16 | 10 13 101g 11 101g 12 12 13 lll 13 | 10 10 10 10 95g 1010] 93g 1212 
Non conv deb 48 J & J_..1955) 161, 1614) 15 16%] 1114 113g]_--. ----]---. -_..] 1012 13 | 13. 13 | 1lt2 11%] 12 12 | 10 11 | 10%g 11 9 121 
Non-conv deb 4s A & O__.1955)_-.. _...]_-.. -.--] 1lle 1119]... - ht! eared: ai! eager: Reagighras “saved? a ae GeaamesY Pe “FE P= 
Non-conv deb 4s_________ 9 sain aia Gs es hsb. Stselness, aplabitass sican Ge 205% ite Dit tite Bee... ....4 Oy Ce FF 
Consol Coal sink fund 5s__.1960 “BOs 54 145 505s 4ily 50 40 43 41lg 4219] 423, 48 48 56 5312 56 | 45 48 45 50 50 57 52 58 
Consumers Pow Co 3%s___.1965 10615 107 {10512107 |106%, 108 |1041s 10634/1073g 109 |10712 1085g]10753 10812] 10734 1087g]10734 108341107 109 {107 109 |107%g 108t2 
ist 1 & unif mtge S68... 88 10214 1041g}10234 10412}103 1047g]10112 10434] 1043g 10614] 10434 1054g| 10434 1057310633 10712]105 10612]1053g 10712}10612 10712] 10614 107% 
Ist mtge 3}48.----.-.___. --- ----|---- -~---|10212 10378}104 1051g]10412 1053g|10453 10512|10553 1067|105 10612]106 10634]1063; 1073s|1071s 108 
ist mtge3)4s_.-.......... 1970 1011s 1031411017 10312|101 ig 103%] 100%; 1035s] 10312 1051g| 10412 10512| 10453 10512] 10514 10612|10412 106121106 10712|1067 108 |1071g 108% 
ist mtge 3(s8___.____.___- 1966] 991,101 | 9914 10134]100 1015s] 981g 10134/10112 102 |10153 1028;]1025s 1035s|1027g 1037s|103 103731103 104 |1033;105%8|104 1055s 
Container Corp Ist 6s___.. 1946/1033, 10514/102 10412/102 10234] 987g 10244|10212 103 | 1025g 1035s]10353 10353|10414 105 |102 1035s]103 10434]10412 10452|103 1045 
15-yr deb @ 5s with warr__1943! 87 91 |! 8412 89 | 83 871g! 84  R95e1 R714 92 | 29% 96le! 96 98 | 9514 Y7Iel 9410 95%! 9452 993,! 991,100 | 98 100 
Note—Superior figures denote 32ds of a point; viz.: 105'5==105'53. a Deferred delivery. r Cash sale. 
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BONDS January | February | March Aprtl May June July August | September| October | November | December 
Low High|Low HighiLow High|Low High|Low High\Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Continental Oil conv deb 2%(s'48|___-. ___- =e — antes a - secw’ 2. ooesOGh 100 
ee | a TS ee Pe ee ee ee pe Se re Res Her dts a 
Crane Co s f deb 34s____-- 1951) 9914102 |101 102 {101 10214/10012 1031g]10212 104 |1021g 10312]1027g 104 [104 10534]10312 105310434 10512|10514 106 1045s 10512 
Crown Cork & Seaks f 4s_-.1950/106 10614)105'4106 [103 166 [10314105 [103 104 |100 1033,/1017g 10312]103 10412]103 105 [104 10412/104 10412]10412 1047 
Crown Willamette Pap 68 . .1951/ 10312 104%|104 10412/1021g 1045s] 10212 10455] 10412 105 10412 106 |10514 10554] 10512 1061g]10434 105%4]104 10534/1034%931041,]103 10311 
Cuba Nor Ry Ist 5%s_-__--- 1942) 36 4214) 37 «443 | 31 3733] 31 = 347s] 318, 35 | 31% 37 | 361g 39 | 34 385g] 291g 3412} 321g 35 | 3353 3515] 305g 3414 
Cuba RR Ist 50-yr 5s g___-- 1952) 40 48 | 4612 541g] 311g 465g] 34 41 | 35 3912] 3412 39 | 3714 4014] 3712 40 | 33 38%) 36 3912] 38 3935] B5le 39% 
Ist lien & ref 74s ser A..1946) 41 5312] 5212 5812} 43 52 | 45 51 | 4712 5114] 4712 50 | 48 Silo] 50 517%] 4014 4610] 40 45%] 43 46 43 44ls 
Ist lien s f 6s ser B____--- 1946) 45 47 | 49 52 | 3912 4419] 35 38 | 39 3912] 37 37 | 40 40 | 39 391s]____ ____] 3812 3812] 351g 3714] 3212 365, 
Dayton Pow & Light 34s8_-1960/106 107%4/1053, 107%3/106 108 |106 10712108 108%s/108 109 [1081s 10812/1075g 10919]10712 108384|10712 1083;|10734 108te 10814 109 
Dela & Hudson Ist ref 48_..1943) 47 52%s| 4912 541g] 28 50l2] 30 3914] 3112 39 | 28 4419] 41 58 | 301g 59 | 44 534] 53° 58 | 5410 593;] 5412 627s 
Del Pow & Light Ist 4348_-1971/106!2 1075s/107 108 {10814 10814/108 108%]108 108 |108 1081]108%% 10812]108%g 10812}107 10812/106 107 [106 107 |106%4 1071s 
Ist & ref 44{s__.......--- 1969/1103 10315|103 103%3/10312 10312]10312 10312}10314 104 |10312 10312]10312 10412]10434 105 |10312 10410]103 104 |103%4 104%g]10212 10414 
ist Mtge 4}4s_-_.--.-..--- 1969/106 10612]10714 10714]10612 1071210714 108 |1071210712]106 10712/10612 10612]__-_  __-_]106 107 ]105 10612]10534 106|106 10612 
Denver G & E Ist & ref 58__1951/1075s 1081s]1065s 1073;)107 108 10712 1081;]108 10812]10812 10819]10814 1085s}10614 108121057 10634]107 1071210653 10712]10614 1063s 
Stamped as to Pa tax____--_-__- 10712 10814]10712 10712}10712 1081g]10712 10814{108 108%3/108 1081/1081 10843]10712 10812]10634 10634107 107 |10653 10714]106)g 1067, 
Den & Rio Grande Ist cons 48’36| 11%, 14%|) 12) 15 83, 14lo] 10 12% 1053 128;} 83, 13 | 11 143g] 111g 13ty] 91g 128) 1114 1433] 111 143;] 1012 1514 
Consol gold 4%s_____---- 1936} 13 15 | 1442 16 | 10 13 110 12 | 12% 14 9 11 | 12 13 | 1153 14°] 10 12%] 111g 1419] 1314 145, 10% 145s 
Den & Rio Gr W gen 5s Aug 1955) 6 7%} 5lo 8 4ig 734] 414 6lo] 4lo 6 4% 6 6 7 614 7% 31g 4lo] 410 6 43, 7 3lo 6 
Assented (subject to plan)--.} 5l2 7 5 714] 4 6 44, 6 414 Slo} 4 5%) 5 63g} 414 3lg 43g) 4 6g) 412 «= 63;] 35g Sle 
Ref & impt 5s ser B-.Aug 1973} 812 1014] 81g 1012} 51g 97] 5g Tle} 7ly 8%! 6 Slo} 73, 83g] Sly 12 Slo 1010} 9% 11 8 103%] 7le 10ls 
Des Moines & Ft D 4s ctfs_.1935|) 3 3 31g 353] 3 35g] 3lq 33g} 3ly 4 31g Blo] «38, 04g} «31g Bla] 3 315] 3 45] 3lo 41] 3lo 37% 
Bo OT SS eee a fs ee Pee oe ee ern: Eee) CL ae OT — oe 
Det Edison Co 4}4s ser D_ ~~ -1961/ 11212 11314)1123, 113%4)11212 11312/1113g 11219/11214 113 }1123g 11319}1123; 1133,]113 11414]11219 114 |11234 113%]11210 1131,]112 112% 
Gen & ref 5s series E___-- 1952/10712 109 [10753 10812/1081g 109 |108 109 |108 10919/106%2 10814}1052's2108 |105141052 39 1053161057s2}---.  __ ‘SS ae 
Gen & ref mtge 4s ser F -- 1965/1091, 11034/1093g 11033/109 11044]107 10912]10912 111 [110 111 J11014 LAL7%fL11 = 11214]1098, 11184]110ig 11119]11084 1111g]11012 11119 
Gen & ref mtge 34s ser G 1966/10473 106 [105 10714]105 10714]10312 10612}1067s 10734]107 10814]1087g 10912] 10853 10935 10812 10933109 11012]1095g 1101of11019 11114 
a ee ee rr Oe. BT Rides Sudcheucs ‘cncehices) cosslwacs skesieecs «.tgt SD S210 2 t.3. acre. oo) 86 ao ied. 
Second gold 4s_____...-.-. DUC tes cesstscss cone COD Bbisce aasel Oe. Bileii coe svculees (kc OE Bit ee. 26 ba Seer oe 
Det River Tun Ist 4%s__-_-- 1961/108!s 109 |106 106 |104 104 | 98%100 | 94 99 | 88 995i] 92I2 93 | 92t2 9315 93 97121 96 100 | 9412 99 | 954 961g 
Dow Chemical deb 3s__---_-_- 1951) 102%, 103%4|10314 104 [1027 105 |1023g 10414]10414 105 [105 106 |1043,106 [105 1057%|105l2 105710512 1061g]10512 1061g|10512 106 
Dul Missabe & Iron R Ry 34s’'62|.-_-_  ___- “Fe , cies at ines -abau ~---|---- ----]109 10934]1001g 1023,]10212 10434}1043g 1053g/10412 10514 
Dul So'Shore & Atl g 58_.-.1937) 211; 23 | 2114 2212} 20 22 | 14 17 | 14 #18ls} 14 14 117 18 | 17) 17 | 14) 15 | 148 143] 148, 17 12 1612 
Duquesne Light Ist 3}48_.-1965/106 108% | 106% 108%] 10714 108%3}106%, 109 [10814 110 |108%4 10912]109 1095g]109 10934]10812 1101g]10914 111 [1095g 1105g]1095g 1107s 
East Ry Minn No Div Ist 48_1948/106!2 107 |.... ----}107% 108 |... -.-.|103 104 |101 161 |100 100 [10114 1014s/100 10112] 9812 100 1021. 1021]10214 1021, 
East T Va & Ga Ist 5s___-__- 1956] 85 9012] 80 84%! 70 80 | 70 72le] 70 74lc] 681, 75 | 74% 79 | 77 S2tol 74 75 751g 82 | 82 S85lo] 8134 843, 
Ed El Ill Bkn Ist cons ¢ 48 - -1939}103!2 10312/102!2 10312/ 10253 102551024 102%4| 1017 10212/10153 1014,]1011s 102 [101 101 |1005s 1011g]_--_ __--]1001g 1001]100 100 
Ed El Ill (N Y) Ist cons 58..1995}1311!2 13112]... --..]--_- ~~ ~~ }@13154a132ig/1321g 132ig}___. ____]___. -_--]132 132 |1323 133 --. ----|134 134 |134lg 1341, 
Electric Auto Lite 4s______-- 1952} 9712 10112} 9934 100%} 9412 10112] 95 102 | 9934104 |10014 10612]10412 107 110534108 |10412108 |107 109 |106 10912|10614 10784 
Elgin Joliet & East ist g 58_1941/109 109 |109 109 [107% 10914]10612 107 |107!g 107%s|106 106 _.. ~---]|1061l2 1065310684107 |... - -_]105l2 10612 
El Paso Nat Gas 4}4s ser A-_- 1951] 10212 103!|102!s 10312]103 10312]1023; 10312] 10312 10412|1037s 10414|10412 1051g]10514 105s]10553 10534|10514 106 |105 10514]105 105l2 
eae Ge Pare ee Oe O66 B... Bein ns ose fenes --cs)euee ~<-cefhOl «8101. 11011, 108 [1011s 108 |... .... 1208s 10BtefOSe 108s)... decchiace  ccaalossu '.... 
Gen guar 3 4s series C...1940)._._ ___.j.--. _---]---- ~---]1001210012]103 103 [10112 10212}__.. ___- 109% 103% $03 108%g).... o-2-[s--- .--2)f-s-- ---- 
Erie ist con ¢ prior 4s__-__ 1996] 47 7012] 50i2 5514] 3312 53 | 3412 3712| 36l2 45 383g 4410] 4414 48 4510] 36 40 | 3812 46 | 40 45 | 361g 4314 
Ist cons gen lien gold 48_.1996) 2512 53 | 253, 301g] 16 28%] 16 21 | 17 25 | 185, 25 | 22% 26 19 25 | 183 21 | 1912 2314) 2053 2319] 17% 22 
50-year con g¢ 4s series A_.1953 22 51 | 20 2212! 13 2114] 135g 16 ' 14 2010] 143, 18 | 18% 22 | 18 193g! 1014 15lo] 141, 231! 20 2384] 1512 2112 
50-year con g 4s series B..1953| 21%; 3612] 21%, 2312) 14 2053] 1212 16 | 14 20 | 14 I8to| 173, 21le] 1712 19 , 10%4 17 | 1434 2314) 21 231;) 1621 
Gen conv 4s series D_-_--_- RE ee, ST IF 17 15 17 ine wtinelivcdin. skmceses-acdil ae. ae t.. ae 19 19 
Ref & impt 5s series 1927.1967| 1612 43 | 155, 1814] 934 15%] 97% 1314| 101g 15%] 11 15 | 13% 17%] 13l2 15t2} 10. 14 115g 15 | 12 143] 1084 1414 
Ref & impt 5s ser 1930__..1975) 1612 4212] 1512 18!g} 98, 1553) 10 1314] 10 15%] 11 15 | 138 175g] 131g 15%] 10 1319] 117, 15 12 1414] 11 14ig 
Erie & Jersey ist ¢ f 68-..1955) 57 105 | 60 65 | 50 62 |-... -...| 38 45%] 3912 44 | 4012 4712] 431g 4419] 4114 43 | 40 4914] 487% 4912) 391g 47 
Genesee Riv RR Ist 6 f 68.1957) 5413 85 | 58 62 | 4812 5514] 4614 4714] 36 39 | 4012 4210] 4310 45 | 4114 44 | 331g 35 | 38 49 | 45 4914] 39 43 
N Y & Erie ist 48_..-.._-- mre So «(SOI Org Se Ou Se OS OR I... -ese) 73. 78 1 BA O46. Li. 2-52) 85. BE occ OE? OO wee ee. 
Ernesto Breda Co Ist M 78_.1954) 61 = 61%} 60 61!2} 59° 61 | 59 62l2) 62l2 65 | 67 7112] 63 7112} 66 74 | 73 80 | 77 7912} 80 85 | 7612 80 
Fairbanks Morse deb 4s__..1956/100 1027] 9512 100%3} 97 101 | 97 101%) 99 101 |100 102 |102 104 [10353 10414|102l2 10412/1037 106 |10514 106 |1031g 105% 
Fed Lt & Trac Ist lien 58__.1942) 9512 97 | 92 9512} 93 95 | 891g 93 | 93 93 | 915, 921g} 92 9754] 96% 98l2} 9614 9614] 97 1001s]100 101 |100 101 
5e International series..1942).... _..-|.... ----] 9212 Q92l2}-... -...]---. ----] 91lg 92 eS 8 LH. ta | | --- ~---| 931g 9310] 98 98 
1st lien s f 5s stamped__..1942) 95 9712} 92 947] 92ig 95 | 8912 95 | 93 93 | 92 94lc] 94 Q98lel 9S 98le} 96 9612] 9612100 | 98 100 | 9914 10112 
1st lien s f 6s stpd_____-_--. 1942) 98 100 | 97 99 | 96 100 | 89% 96 | 95 9944} 9412 97 | 9853100 | 9934100 | 9934 10014}1001g 101%4)/10112 10184/10112 1027 
30-year deb 6s series B_..1954) $2 83 | 80 82 | 75 85 | 75 7514) 78 7 _.. ...-] 85 85 | 86 Q1l2] 843g 843g] 86lo 881g] 8914 93 87 93 
Fiat deb s f 7s___._.--.---- 1946) 9412 9512] 9412 95 | 94 9454) 9372 95 | 96 97 | 9612100 |100 1003,]100 1001s] 99 101 |101 101%]105 105%}105! 1051 
ee ee OO, tee <csekiacs doce Ge GD Biccs: ‘scselsccs 15.) BBU 36 Lia iach O° 6 3S ----]---- ----| 45 45 [-... -.-. 
Florida East Coast Ist 448.1959] 5712 58 | 57 58 | 49 574] 50ie 56 | 51 53 | 50 58 | 60% 64%| 60 6219] 58 6lle 58 61 | 60 64 | 60% 63 
ist & ref 5s series A_____- 1974; 55, 712] 55g 67%] 33, 61g] 412 6le] 5 6ls] 45g 84] 7 855, 633 8 | Gls 7 673 93) 8 10%) 8 9% 
Certificates of deposit_---- 55g «= 6x] 6 6 33, 573] 410 6 43, 5le] 410 Tilo} 65g 77% 673} 534 65) 63, 834) 712 103%] 75% 984 
Fonda Johnst & Giov 4 4s__1952| Proof of cl| aim filed OS ree See Zig Zig]---. ----|---- ----]---- ----[---. ----]---- ou @ 3 
(Amended) 2-4s cl'm filed 1982).... ____}| 2 2 Ce FR aa 1%, 2 Sek Bie es saa 1 17% 13g 18g 1 Ilo 3% =le 
Certificates of deposit_-_-_-_- ae Lhe oe 14, 18% llg_ Lle 7g lig 1 lilo} 2 cf SATS ee 1 AS 1 1 1 Iie 
Fort St U D Ist g¢ 4%s_-_---- REPS OEE SS ES Ce es Sa Se ---| 97 97 | 9814100 |100 10114 
Framerican Ind & Dvd 7 48-1942) 1043; 1043;|.--_ ___]103 105'%g2]1042599105%| 104%, 10425]104 10414]__- + -}+= ee ee ~-]---- ----|---- --~- 
Francisco Sugar coll trust 681956] 44 49%; 42 45 | 40 43 | 39 39 | 354 38 | 34 37 | 3612 45 | 381, 42 | 38 40 | 41 4710] 48 53 | 3712 53le 
Galv Hous & Hend 5 4s.-...1938| 60 65's] 85 97 | 91 Q5l2}/ 91 9510} 92 96l2} 96 100 J_-__ -_-_]---- - re ifwewe dalsgedie Sol, 
Gas & Elec Bergen Co con 5s 49 eS ae ba ae & eS She RET Se. --{121 121 ee eee 
Gen Am Investors 5s ser A_.1952/1001g 102%|10153 102'4}100 10214]101 102 anit 10212]10144 10314]1013, 104 [10314 10414]10112105 |102 104 1034 104 |1041s 105 
Gen Cable Ist s f 54s A__..1947) 98 99l0/ 97 9910} 85 97 | 87 93 | 93 9814] 95 97g] 96 10114] 991210114) 99 10012]/100 10412/10212 10412 102 10312 
Gen Elec (Germany) 20-yr 78 '45| 4013 437%] 4212 45 | 39 447%| 4512 4810] 47 4755 4712 48%] 48 50 | 4914, 50 | 48l2 51 | 51 53 | 54 6112) 56 5912 
Sinking fund deb 6%s_..1940| 40 «43's 44 45 | 40 42 42 4812] 47 48 | 4712 48 | 47% 4912] 4914 50 | 49 = 51 51 51 52\2 53 5612 -¥ 
Sinking fund deb 6s_-_-_-_- 1948/ 39 391g] 4212 45 | 39 447%] 42 4814] 46%, 48 | 47 481g] 4712 50 | 49 50 | 48l2 51 | 50%, 52 | 53l2 60 | 5412 59lg 
Gen’! Motors Acceptance Corp— ie Ba x y , 
10-year dehontabne 3s_ - --1946/ 102! 10334)103!g 1035s/10112 103553) 10153 10414/104 —1047§|1044g 1051g]10414 10512/10514 1064/1031, 10512}1047, 105% 10575 1067) 1057 10612 
15-year debentures 34 s_-1951/ 101%, 1027|102  102%]101 1031g/101 103%]103 104 |103 10414]104 10519]1045g 10519]10414 105!» 105 106 {10534 10654) 10615 10654 
Gen Pub Serv deb 5 s-__-_-_- 1939] 95', 9710}... ...-]--.. ----] 89 97 | 97 987%] 96 9810] 9812100 | 98 100 | 98l2 10014] 997% 10014]100 1021, 101 10134 
Gen Steel Cast 5s with war '49| 4612 5712| 46% 56 | 38 5114] 38 451g] 3712 4344] 38 5512] 50 65 | 5414, 63 | 46 5712} 58 68 | 61 7114) 5712 63 
Ga & Ala Ist cons 58..-Oct 1945| 20%, 20%;| 2012 31 |... ----| 1453 17 | 17 17 | 14tg 1519] 204 21 | 18 19 | 1312 151g) 18 18 | 18 18 | 14 16 
Georgia Caro & Nor 68----- 1934) 20 25 | 20% 20%) 15 22 | 13 144) 17 17 | 18 18 | 1812 20 |... -_-.| 161g 1612] 19 20 | 17% 17%) 15 17 
Good Hope Stl & Ir sec 78.1945) 2514 2514)... -..-| 28 281g) 32 34 | 297% 30 | 31 31%4] 311g 31%) 3212 33 | 301g Big] 31 32 35 4019 ob, dl 
Goodrich (B F) conv deb 68-1945) 9112 98 | 90 9314] 78l2 9143) 78ig 92 | 91%, Y5le| S2ig 93%,) 92 99 | 96lg 98 96 9812} 98 100 | 9914 10014 99%, 10012 
Ist mtge 4(s__.....-.--- 1956) 947, 9914! 95 98 | 84 9712! 84 953) 92 96431 92 97 | 97 98141 971g DDlo 93 9734 97 994; 9914 100 a 100 
Goodyear Tire & Rub Ist 58 1957/10312 105 ,10314 10514]101%4, 105 ,1017g 105 |10414106 11043, 1061g|103 10514 10335 10419 103% 105 )102% 105 1025161037 18 108° 
Gotham Silk Hos deb 5s_..1946) 79 80 | 76l2 80 | 7412 80 | 75 80 | SOlg 8312} 81 86 | 89 9415 913g 94 | 92 93%! 914 62 | 867% 89 +9 86%4 
Gr R & I ext Ist guar ¢ 448-1941) 10612 10612}10612 10612]._.. ...-|106 106 |104 104 |104 104 |102 103%|104 104 |..-. ~... wese aoe 104 104 —— on 
Gt Cons El Pow (Japan) 78.1944) 65 72 | 68% 73 | 70 77 | 69 72%) 70 7244) 6812 72%] 64 707%] 6014 682] G5l2 6812} 69% 77 | 77 83 | 72l2 794 
Ist & gen sink fd 648--..1950) 65 702] 65 63 | 64lz 7114) 66 68 | 64% 704] GOlg 63 | 5li2 62 | 49 55%) 58ls 59%) 62% 7712) 80 8di2 oo See 9 
Gt Nor Ist & ref 4s ser A_.1961/104!2 11112}105 10712} 9Sl2 10714 = 100%} 9914103 | 957 1024] 9944 10312/1001, 102 9Ale 100%, 98 995, 9712 f 993, oO" 10 34 
General gold 5s ser B_.1952| 91 104 | 9412103 | 914,103 8812] 87 9312] 80 9012] 93 97 | 9212 96 | 85 B2le] 86 9514} 9314 98 9212 9612 
General 5s series C_-_-_--- 1973} 91 99%: 90 96 | 8112 96 | 75 80 | 78 83 | 67 Slo] 81l2 90 | 85 907%] 85% 857% 81 8712] 871g 90 85l2 B8l2 
General 4s series D___.1976| 81 9012] 814g 88 | 71l2 8712] 71lle 757%) 71l2 77 | 64 7210] 781g 827%) 7614 80 71 7612] 74's 82% 82a, 85 8112 8312 
General 4s series E__..1977) 8012 89%] 8112 88 | 71 88%] 6912 76 | 71% 77 | 68 7612] 77 82%] 76 8012} 70 7612] 7412 83 82i2 85 80% ss 
Gen mtge 4s series G_-_--1946) 93'; 1035 oon eae 79's 100%) 791g 862] 8214 92%) 74 91 | 894 97 | 9214 97 | 85 934) 8912 95% 9414 9912 93 9 2 
Gen mtée 4s series H----1946) 8412 95 | 8612 93 | 75 92l2] 74 7714) 7653 8312] 6912 8012} 8012 89 | 8412 88 | 77l2 84 | 80 85%) 84 90 | 82 oo 
Gen mtge 3s series I__-.1967| 7273 80 | 73i2 81 | 64 82 | 64 70's} 63 7114] 60 7112) 70% 75 | 6814 7412} 66 7114) 6554 7312 7112 76N4 713g 7454 
Green Bay & West deb ctfs A_..-| 59 60 59 ae eS OS See eee ery lee 2 +-=-]---- ----| 58 53 5412 541; sot - ae 3 
Debenture certificates B--_-- 833 10 | 8% 10] 7 92) 7 89 | 8 10 | 84 Bie} 8p 9 | & DF 7 Bul 7% 9 | Ge 7] We 8 
Greenbrier Ry Ist gu 4s____1940 Pe Tae im eee ee ere o seccfeces +0 flO8% 108%)... ee eee ee ee 
Gulf Mob & Nor Ist 5 4s ne WS. O80 Lincs catticone ott ee S68 -186. 26 168 66 t.. eh ash 73 75 | 74 7912] 72 76le n 
Ist m 5s ser C____.__-_--- 76%, 82 | 75 81 | 55 75 | 55 62 | 6212 65 | 63 65 | 65 73 71 «73 | 671g 73 | 71% 74 71lg 7312] 66 70 
Gutthe Gale le ist cel tetas B0°S2 90% 91 |... --..|---- ----|---- ----|---- ----]---- ----|---- ----| 93 93 |---- --- - -- 7 a 
BeOOE . 8... coc cc cow cesces 4 SS 2 ee eocefosse ----[---- ----|---- ----| 93 93 ee ee oe = 7 et 
Gulf States Steel ist mtge 434861] 84 88 | 83 85 | 83 85 | 76 82 | 83 R412] 84 8912] 8973 9312] 91! 9512] 90 9410 87 9212} 92. 4 47 5 
Gulf States Util 4s ser C_-- 1966] 10012 10212/10014 1031s|101 10312] 9914 1034]103 105 110314 10514]105 105%,]10453 10614] 10312 1055s}1051g 107% 10748 108 4 1064 108 
10-year deb 4)4s___.----- 1946)102'4 10314)102 10244}10214 10344]10014 102 [10212 1035,]103 10414]1041g 10412/1041g 10484)10444 10473}10412 10514 10512 10512 ios 2 10612 
Hackensack Water Ist 48__.1952/10S 10814)/08!2108te]_... _---}-.-. ~~. -] 10812 108%j__._. __._]108 109 106% 10712 10612 10712}106% 107 {10617 106 ~ a: 
Harpen Mining 6s with war.1949|____ ----|---- ----| 27 27 |.--- ----| 2714 2714] 3114 31%4)_--- 31 31 112 11&10l11270 1121 , 4 ee 11515 116! 
Hocking Val Ist con 44s.--1999)115 119%}115 118 [11512118 |108 112 JI1114 1131/1091 111%)112 114 [124g 118 ]112  11612]112% 11812] 1165s oa ost, are 
Hoe (R) & Co Ist mtge----- 1944] 55 60 | 58 - 52 - 4 4 4 on 4 65 - . 70 «=74l2} 65 72%] 6514 71 = =" 2 ri =? 
eee: 1937| 37 37 | 387%, 387%} 37 4) 361g 361g] 4 2 2° B2lo| ¢ ee ean ones 3E 
Houston Oil ef 538 ai atic a 1940} 9912101 | 99% 10112] 9912 10114] 995g 1005g}10012 10144]102 10252]10112 10214]1017 103 10119 103 10112 102g 1O1t 103 — 102 
Hudson Coal Ist 8 f 58 A_.-1962/ 22 3012) 21!2 23%) 13 2212} 1643 2212] 2ilg 26le| 2034 25le] 23 2712) 26le 35%) 25 32 | 28 35 | 31 391, ae 8 38 
Hudson Co Gas Ist ¢ 58___-1949]120!2 12012]1191g 1197|119%4 12012]11812 1203,|120 120341205, 121 |1213,122 |1214%,122 |120 122 121 122 1221 122 2|12355 1237, 
Hudson & Manh Ist & ref 58°57) 52) 56 | 51) 55 | 40 = 53%) 401g 45 | 41 50 | 55lg 48%) 4612 61%) 48% 58 | 45 5012) 48% 52 “4 50 Hr 46 
Adjustment income 5s__.1957| 1853 23%;] 18% 22 | 114% 21 1219 15%] 13%, 20 | 15% 17 | 17 2410} 14% 21 1214 1519 131 16%, 11% +r tt ‘| . 
Illinois Bell Tclep 3 4s ser B '70/106%s 1085/1072, 109 |107%4 109 [10612 1091/1084, 11014]108%4 1093,|109 1094,}108%, 11014] 10814 11014 10914 11119}11014 111% “ me 
IlMinois Central ist gold 48.1951) 98 98 |... -.--] Q9llg Q1le] 85 85 ax coven Saves “O62 Be. Be Eesee seme 4 --F eres ~~ 7934 
Ist gold 34s____-_------ Ze, ee! ee ae NL” cbbdbeete meodpseg edit © enccf---- ---- ro 0 -~--- 4 1 
xtended Ist gold 3 4s.__1951)_- ee See Sere “SR teers *F se pose eonefoc-- ----] 7 Pe ee 
Guesanes ake gold 45-1952 401» 54 51 48 | 37% 47 4 4253] 3810 4514] 3814 4512] 47 51 45 S5llel 39 47 47 571g] 5412 61 th O04 
Refunding 4s-_-------.--- 1955) 38 49%) 40 ait 35 47 | 347%, 40 | 39 4310] 3812 44 | 47 54 | 50 53 | 46 5012 48%2 —_ 517 > hs , 
Purchased lines 3 %s_- - -- 1952). ~ Poe SS res Se ‘ ee 4412 4512} 47 47 |-..- ----| 48% my M4 = i anit i. 
Collateral trust gold 4s8__1953 36 45ls| 37. 42 | 32 40%) 34 39 | 31 41%) 32 45 | 42 48 | 43% 47 40 45 447s 1 45% = poke ose 
Refunding 5s__._._..---- 1955) 4514 55%) 471g 5244) 4014 51 39 44 | 4212 48 | 407, 481s] 4912 60 | 577% 58 50 50 5778 ya = 2 yo in 
40-year 4%s_.___- Aug 1 1966) 281, 3814] 2912 38%] 23 371g) 2434 3212] 2812 35%] 28 35912] 3712 455s] 364, 43 | 31 39%4| 3884, 4914] 4312 49 a on 
Cairo Bridge gold 4s----- phen baw Lesbifevcn 00d4) 8 TEEbhan ennen ee. 86 ee ae ae ae eo ee ee ee 
ee On. Soeckaswn scssleses @ssbladues accslssse socet Of : 3 8 - e-n-]---- -2--[---- ----]---- ---- 
Lowy dav & Guam £3560. .2963 a. 2 Rae kteete tease ere ft Te! OR EP page ey ----| 54 54 | 5912 60!s ome pr 
Omaha Div Ist oe po ° on mein --- - --- wee < ey 
St L div & term gold 3s_-_- ee ow (ehetleses sabe bud « «tdipade neces sous -~--]---- -=-- ==- -- -<==- 200 
eee ee os 1951 ; we, cated Betis lis + «soap Sera hy oo" 4 a 
Western Lines Ist gold 38 1951! 73 . 75 |.... _...|_... _.__|___. -| 5012 51 sr Ww Es eT 60 
Note—Superior figures denote 32ds of a point: viz.: 105'S==105'5;2. a@ Deferred detivery r Cash saie. 
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Illinois Ce , inancial 
nots Con & C pone al Ch 
anise at Set So Chic Se L Low Hie Feor 19 roni 
Illinois 4460 sortes A. & NO Lalien mallow 38—C icle 
I seder Seow — ereres 1963] : Htgh a ontin 
Ind ous ies ged 440. oa 1963 3514 4612) : High Pe: ued 
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: 21001 lq 4 1041 50 
rc ; 61 +10 109 2/10 581 
ash sa a 4} Tie 11,]100 110! 134 10 2 
le 2 7 8 101. 1091z +4 
271 8 100 1 ° 
4 28 ‘ 7 Olle 
14 8 
i 1, 
131 
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1938—Continued 
BONDS January | Fetruary | March April May June July August | September| October | November | December 
Low HtghiLow High\Low Htgh|Low HtghiLow Highi|Low High|Low High|Low High|Low High\|Low High|Low High|Low High 
Michigan Central-Detroit & 
Bay City Air Line 48_-.-_. SORIO0 10) Lines: concincen canticces anneal OO © OME ce. "scocloess  cololiioas \<ccmstduees a-cene. .45. T ee cee Ee 00 
ist gold, 3}4e............ 1952}10212 103 |... ...-] 93% 96%| 88 90 | 87 87 797g 895s] 873g 91 9212 Q93lo] 9Olg 9310} 91 96 | 94 94 | 91 1 
Ref & impt 4s ser C__..1979| 8712 8912]_-.. ----].--. -.-_] 61 6114] 65 6512 OO. G2 170 °7O b..  ccucki eee >. FO aeTs ~  Ie 94 
Midland of N J Ist ext 58_.1940| 1712 191s} 15l!2 17%] 1612 1934] 1412 16 15 173g] 153g 16 158g 16 1l4lp 151} 12 145g] 12 15le} 15 151s lly 15l, 
Mil El Ry & Lt Ist 58, B__..1961/100!g 102 {100 10134] 9814101 9812 102 |101%4 10234/10114 103 103 104104103 10415 10112 1037g]103 10312] ___- Te 
i |} aie 1971) 99 10112] 99%, 101 9714 1100's] 97 101 |1003,102 [101 1027/1013, 10434}10312 10412102 104 [104 1043, orate 
a ee RI in cc toes camck ee SE BiscS cobsbeeen. ecrdivoce vncholkeee caldkccn. LL eee Le ae) ae 
Ist extended 4s___.____ Dtcdes shittbeesn  carntbbe® adamant ae 51 52 OO Dises wssdbaed cee eee 3219] _.-- ~— ba i 3814 384 
Con ext 44s (Te Sart. ole. 1939) 60 Ge. Biss Sevelesces saselocss cosciscece ceceléce Sbrhabon \seneiiees ean Ga Bae Slig 3 2g 32 32 27 3012 
Mil Spar & N W Ist guar 48-1947] 15!2 1912] 17% 20 | 14 19 | 13ig 15l2] 15 16lo] 13!2 16 | 16 2 171g 1812} 15 16 | 15 1714] 131g 171s] 1212 1619 
Milw & State Line Ist su 3148 41]. aes aE a, Se SE Veet i ie ke aie MER, Vig Rss. Tri 1-26 32 
Minn & St Louis 5s ctfs_...1934| 5%; 534) 63, 6%) 4 654) 5 5 5 55s} 5% 6%] 7 814] 71g 8 712 6s 8 
Ist & refund, gold, 48_..1949} 2%; 3 Ses Ga 2 8 = lig 3lg) 3 353) 3 3%) 2 24 3 
Ref & ext 5s, ser A__.___. 1962) 3 a. MSs Meee 2 2 See le 2lg 2g 
Minn St P & SS Mcons 4s wee 38} 8% 11 95g 14 753 1314] 81g 103] 953 12%] 1053 12%] 8 10 7 Bly] Sle 63g 81g 
en = aS ee 938) 6 734] 6lg 83) Sle 8 6 67s} Sle 77g] 73, 93g] Zig Sig] 7 Sig} 5lp 5lg 6 le 
Ist cons 5s guar as to int_ 1938 91g 131g] 10 1412] 712g 13 8 1012} 97% 1314] 103, 125g] 812 101g] 71g Slo} 67 63; Sly 
Ist & ref 68, ser A___..._. 1946] 37s 5%] 41g 5ls] 312 612] 3 384] 38g 35s] 419 45g] 35g 43) 31o 414] 3 3 31g 
25-year gold 5}4s8_.__._-- 1949} 312 5%] Sig 4 21g 4 Se  Ciitese saa ce ea. St co 3 3 1 1ly 21 
Ist ref 5s ser B___.-.-.- 1978} 6014 6614] 62 67 | 60l2 69 | 62 677%] 65 693%) 65 69 | 65 705s] 67l2 68 | 65 6553 6714 
Mo-Ili RR Ist 5s ser A___-..- 1959} 3012 34ls} 28 3014} 25 28le] 231g 25 20 23lo] 185g 25 24 25 24 25 20 441, 52l2 
Missouri Kan & Tex Ist 48__1996| 53 67 5412 65lg] 48 6434) 48 58ig} 55 62 481g 56 57le 647s] 587, 65 50 45%, 50 
Mo-Kan-Tex RR 5s, A____.- 1962) 37'2 48 40 le 431 28le 475g] 28%, 38 3412 42 327g 4234] 4012 50 3912 48 36 31 3634 
Prior lien 4s, ser B____...- 1962) 3 40 347g 42 28 42 28 34 2914 367%] 297g 347g] 3312 4210] 341g 423g] 301lo ¢ 28 31lg 
Prior lien 4s ser D...-- 1978] 35 391s} 40 45° 37 37 | 25 33 | 29% 40 | 32 36 | 36 45%] 37 42 | 36 281g 327 
Cum adj 5s, ser A........ 1967} 18!2 23%] 19 22 10 2312] 11 17 14 191g] 121g 18le] 1612 24 1814 2114} 135, 131g 1614 
Missouri Pac RR Ist 5s, A_.1965| 15!2 2312} 21 2514] 17 2414] 1612 185g) 16%g 2012} 151g 20le] 17%, 23 18 2084] 14%, 161g 21% 
Certificates of deposit.-_--_- 18 = 2112] 1812 23 | 17 1812] 1612 1612] 17 = =17l2] 151g 1714g}---. ----] 1712 171g] 1434 18l2 2014 
i er een 1975} 64 8 614 Tio} 4 7 41, Glo} 5, Gos} 5 7 614 7%] 5! 67g] 433 412 65g 
ist & ref 5s ser F__....-..- 1977} 1914 235s] 20 2514) 161g 2434) 16%, 1914] 1612 2012] 15 2014] 1712 2310] 177g 203; 1434 1 : 163g 22 
Certificates of deposit.-_-_.-. igs 21 181g 23 16 2119} 15 1612} 15 19 151g 1812} 18 2114] 184 19 1414 165s] 16 1919] 17 1914] 155g 201g 
Ist & ref gold 5s ser G___1978| 19!2 23%) 20 2514] 1712 2414, 17 19 1634 2014] 15 2014] 171g 2214] 18 2014] 143, 1710] 1712 21 163, 201s] 163g 2112 
Certificates of deposit. _-_- 1814 22 201g 23 16 2210} 16 16 15 18 17 1814] 17 1919} 1812 19 17 7 1Sl4 191 18 18 1614 20le 
Conv gold 5s_......... 1949) 4%, Gilg} 4ig 6 3 55g] 3lg 41o] 3% 5 31 5 414 53g] 4 473} 3 4\4 33, 45, 3lg 434] Sig 438 
ist & ref gold 5s ser H__..1980) 19!2 2312) 2012 2514] 161g 243,/°17 1933] 1612 20 | 15g 2012] 18tg 23 | 18 Ole} 148, 1712] 1712 2114] 165g 2014] 161g 211g 
Certificates of deposit -_-_--- mess <260] BE OE beeos Sanaloce~ aneclesee senslecce «ase) 405 Si) 10% 1068 16 6 616°3°968. 160 ae) (16 eee OG 
ist & ref 58 ser I_._.....- 1981) 1914 24 | 2014 2514] 1612 2434] 17 1914] 1612 2033] 15 2012] 171g 23 | 1734 2084} 1412 178] 1712 2114] 1519 2019] 163g 215g 
Certificates of deposit.....| 15'4 20 | 2012 23 16 19 15 16%) 15 16 1419 1714] 18 221g] 17%, 191e]/--.. -.._] 1814 18%] 17 181s] 16 201g 
rr re ccs anes inand sehebabes 6abetbede SeSeEbaee <asckabew os ee Gan. anbalinon asaat ae 61 65 65 | 60 61 
Mobile & Ohio gen gold 4s__1938/-... ----|---. ---.-] 70 Te Eupaae duboiees. snaat Oe 50 65 7412] 751g 9O J... eee eo eee ee 
Montgom Div, ist gold 58.1947) 17 Weeisiee- phan 181g] 155g 15 14 17 13% 19 17 28lo} 19 2814] 155 193s 19 2514} 22 25 19 24 
Ref & impt 4%4s__....-.- 1977| 11 14%] 1llg 14 Sle 1414] Qlp 12 | 91g 12lo] 10 131g] 1212 247%] 1912 26 | 17 24 | 24 31 | 268, 32%] 271g 293% 
Sec 5% notes............ 1938) 1114 1419 11% 1312] 9 1453) 10 15 | 11 1219] 111g 1319] 1314 2673] 22 287%] 1973 27 | 28 37 | 30 361s] 31% aoe 
Moh & Mal Ist gu gold 48_.1991|--.. -..-]--.. ---.| 57% 58 |--.. --.-]| 50% 547s} 51 5114] 6714 6714] 63 Sa Sea 53 55 4814 
Monongahela Ry Ist m 48 A_1960/!02 107%'102 10414]101 105 ' 99 9914] 99 101 98%, 99 99 10014'100% 10212] 9934102 1100 103 |1025 g 103 4102 103% 
Monongahela West Penn P S— 
First mtge 4}4s_.---....- 1960/10112 104 {1011s 102%; 99 104 9914 10284]10134 106 | 10412 106%g}10534 10714)106 107 [10553 1071g)107 1077s{107 108 O714 10812 
GO Gee eNtes.... .ncccncas 1965} 90 9412) 92 92 | 89lg 931g) 85 93 | 92Ig 95 | Bldg 95%) 95 98 | 98 99 | 951g 99 | 975g BOlo| 9810100 | Y91e 100%, 
Montana Pow 3%s______---- 1966| 88%g 9214) 901, 9114} 865g 92 84 9219] 913g 9414) Dlle 933,} 92%, 96 9312 96 9219 9512} 95 99 973%, 99 957g 98 
Montreal Tram Ist & ref A 58°41) 995s 10014| 1001, 101 9914 10034) 96°73 991g] 977g 9814) 98g 99 987g 9934) 987g 9934) 96 1001s] 9714 99 98 99 Y6lo 97% 
Gen & refs f 58 ser A___.. 1955) 7314 7314) 73 73%] 73 fer 2. Ol a, OF ee Tee: ae Kae 7414 7Alg 
Gen & refs f 58 ser B__._. tan ‘negdidane ebtaieben aeaal eae F2ip eS ees Eee SSR <a) agi MWe din” IBoeean sda 
ets.  Titnes etebtieee csaghibne eeestedie éncen et ‘TE Bence sodcknone’ Uocdibibe Guetieaes occa. Gd. ca-> ces (ous 
Gen & ref s f Se series D..1956).... --..j..-. .--.| 74 , yy ese Seas pete chpdietne nadinden’ “kotkiiee “aadeiane (man a is Phas 
Morris & Essex Ist ref 3448_.2000) 5612 71's) 61 6614; 58 65% 5610] 56 60 47 654 52 58 56%g 57lo} 48 57 50 6 54 561,} 50 555g 
Constr mtge 5s ser A__._. 1955| 5412 61 56 58 52 57 41lp 497g) 43 45 347g 44 44 56 521g 5414} 45 5ll4] 49 4 53 58 46 55 
Constr mtge 4s ser B_...1955| 48 552} 50 531!2/ 45 52%) 36 43 37% 42 3412 43 42 55 50 «55 45 51 4514 52 47 654 41 4834 
Mountain States T & T 34s 1968 = bese a2eceleeaw’ biedbatew _sncebeans tho eet a. 10255 10334}10314 1041; | 034 10514 
Mutual Fuel Gas Ist gu ¢ 58 1947 1135 113% 113 1135, 112%, 112% eee | me 112 1134g]1134g 114 [11419 11419]/11434 1144,)115 116 J115ig 115),f---. ---2 
Mutual Union Teleg 5s__-_-_- 1941 — cate cake aiigeniemana Se hee, satelnane eubaloupe daeaibake «came. 20) eee eae 
Nash Chatt St L Ist 4s____- 1978 61. 68 63 67 61 6314 eer fT 5834 50 3=650 55 65 631g 66 6712 671s} 61 6712] 70 71 6973 70 
Nassau Elec RR Ist g 4s ~— oat 221g 27lo} 221g 28 18 2644] 18 1914] 19%, 2512] 2012 24 22 32 33 39 29 337g] 3214 343;) 337, 36 291g 37 
Nat Acme 448 ext___.__.-_- --- ----]| 9612 9712] 97 98 97 OF Bncce ancnl (GON TOOROL 102. becuc ccccleense «2-800 106 1101. 101 [108i lke 
Nat Dairy Prod deb 3%s w w 31 “991g 101 98!4 1005s) 931g 10053] 9212 10014] 9812 10144/100 10212}101%4 1034) 1031s 104 9834 1034] 10234 1044511031 1045, J 10314 10414 
Nat Distillers Prod deb 4s °45)103 106 {103 10544,]100 10512/100%g10514]105 105%5]1043,106 [1047s 1067g]10514 107 |105 10614]10512107 [106 107 |i04 10612 
ee I OE OE  cccckvens Sase beens sasclsscd Kedeleese <scchence ansehvone sueeteecs -ooeeleo te0etl 4 0 loeeeee ee 
Nat Ry of Mex 4s 1957— 
Jan 1914 coupon on_____1957 ‘ i ee ee ee ee Sa Sianka Se eet an bike eee citben ee oe . es 3} 
July 1914 coupon on 1957 peta naewda. shaaibee Jase eke aa Fe See F Pa od 
416s July 1914 coupon off_ 1957 
Ass’t cash war&scr rct No.4on| 1%, 1%} I1!2 2%) lg 2g) 1g 1g) 1% Lg} Ilg ly} Lig 1%) Lig Lig 3% ig Ig 1 34 34 1g ig 
ee ee nS, cecae (“Sb GiRbes Sbectdbes Suddlnade weaghhees! Shdsebesen 4nbaRsake, vagedibon “ohbbiSas cont ae: wal 7g 7g 
4s April 1914 coupon off__1951 
Asst war&sec rcts No5on’77| 1% 2 15g 25g ya +) a | 7" Se B.. Ditkave: anesthe’ Gurttew aided 1 14 7g 7g Ip 1 
Nat RR of Mex prior 1 448.1926 
Ass’t cash warkscr rct No.4on| 2!g 2%) 1% 31g) 1% 3 18, 21g] 13 2 lig 114] 11g 1%] lg log) % Ie lig lg] 1 lly ig lly 
4s April 1914 coupon on__1951|---- ---- = 0 62 Ol ee re eee ee ee eee SS ee ns ria) ~ephandle 
Asst war & sec rcts No40n’51| 14, 1%] 1% 25g] lg 25g] Llg Alg} lg 1%gi-._. ---.] 1 lig} 1 1 Mint nl 5g 5s lp 78 
Nat Steel ist coll m s f 48___1965| 104s 107141044, 107 |103 107 [103 10714)1065g 1081g]10612 1077g|10714 10814}107%g 1081/1067, 1084 1073, 10814410714 10834) 1081, 109 
Newark Cons Gas cons g@ 58.1948|---- ----}1161211612|/119 11912/11812119 |119 120 [11814120 [11912 1191g)/121 121 |---. ~__-_]---- _|12034 1204,)1211g 12214 
New England RR cons 5s...1945|---- ----|---- ----|---- ----| 24l2 2412] 25 3214] 26 307%) 281g 30 | 251g 281g) 24 2514] 24 25 | 22% 221%] 18 25% 
Cons guar 4s_..........- 1945|-_._. ----] 25 2912] 241g 255g] 2412 2419) 28 31 2415 28 257g 291g] 24 2514] 24 2434)___- 19 19 171g 27% 
New Engl T & T 30-yr 5s. ..1952)12212 12412}12314 124 |12312125 {1228124 |123 1237%g]1221g 124 |1235g126 [12514126 [120 12519}123 1241. 1231o 1245¢]1235g 12514 
Ist gold 44s ser B___--.- 1961/1201, 121 ]121 12212)121 12134)1211g 122 [121129 12214}1217% 12314)1227%g 124 ]1231g 1234,)123 12314)12212 124 [12314 1241,)12314 124 
N J Pow & Lt Ist 44s__---- 1960 1063, 108 |10614 1071g|10512 10714} 104%, 1061g/106 107%]107 10712|/106%,108 |10734 10814}10612 10812] 1067 1081] 074 1074,)107 108 
New Orl Great Northern 58.1983) 60 6412] 60 6412} 58 59%!) 38 50 | 50 650 | 45 5612} 55 6212} 63 67 | 62 66 | 65 75 | 69 72 | 66% 70 
N O & Northeast 4s ser A.1952|) 45 50 40 41 34 41 3612 3714; 39 43 40 43 41 a ‘epee ee 48 53 4712 53 
New Orl Pub Serv ist 5s A..1952, 90 987g] 885g 92 87 93 867g 9612 931g 97 9412 98 9733 1007, 9915 101 “9Big 1004g] 99lo 10112}10014 102 10114 1034 
Ist & ref 5s series B_.--..- 1955] 8912 9812] 8912 915g] 8412 9212] 85% 9614] 94 9712] 9412 971g] 971g 100 | 99531007] 96 10014] 9812 10114]100% 10214] 10114 104 
New Orl Term Ist 4s ser A._.1953) 52 76 57%, 64 47 6412} 48 51 4714 58 49 58 60%, 71 6512 70 | 61 67 6512 72 687g 75 61 681g 
New Orl Tex & Mex 5s ser A_1935| 28 30 29 31 28 29 2773 277%) 24 25 23 2412] 29 35 ee» Segre 30 33 31 33 31 35 
ist 5s series B........... 1954) 30 35%) 35 36 | 22 33 | 2412 2612] 251g 2912] 24 31le] 30 38 | 31lo 36 | 2414 2714] 28l2 35 | 32lg 3614) 33 37% 
Certificates of deposit. -___- eke. se ak 2 Lvein etbeleies.ackeitatn «anak. “ae £2 © aes See: le --- «---| 321g 33ig 
ist Se series C.....,...... 1956) 347g 3514) 35 35 2 34 25 2612] 24 28 25lg 31 Dee Oe Bbéce” aeeeh Bee ae 275g 35 351g 36le} 335g 351g 
Ist 414s series D___._..-- 1956] 2812 32 | 3112 3334) 28% 311g] 23 251g] 25 28 | 25 2912] 2912 35 | 35 3612] 27 27 | 287% 34 | 311g 3412] 30 35lg 
Ist 54s series A___.-.._-- 1954) 32 3612] 3312 37 22 35 25 2912) 26 30 26 «635 34 40 3llo 3612] 3612 34 2919 3712] 337% oe 33 39% 
Certificates of deposit ---_- 321g 321g] 32 35le] 301g 33 [---. ----] 2612 2612] 2612 32 A. Oe as eee Oe 3214 sink We om 
Npt & Cin Bdge gen gu 448 *45 11115 1115 gtd a pee 3 OS | as See UU” ee dh UU hm eee 10812 10819). thee 
N Y Cent RR cons 4s ser A__1998| 71 82 71lg 7612 7412] 5634 65 | 55 65 | 48% 64 | 61% 71 64 69 | 555, 64 6212 70 | 6410 70 | 63 70 
10-year 3% s sec sink fund 1946} 8253 9112} 82 85 ry 81 62%, 69 6414 6812] 62 7212} 72 78%) 76 7812] 67 753) 71%, 78le2 743, 78le| 74le 78lg 
Ref & impt 44s series A_2013} 51 65le] 5312 62 38%, 5712] 39 4812} 4312 5312] 3814 5612] 54 6412] 52 6214) 46 53%) 537g 60 53%, 6010] 531g 591g 
Ref & impt 5s series C._.2018) 58 73 60 6712} 44 64%) 45 54 47%, 58%) 42 62 58 70 5712 67 48 591g] 5714 6514] 58le 6534] 5612 6414 
Convertible secured 3s_.1952| 71 84 7212 77%) 54 75 53 60 56 6412] 51 66 66 7224) 67 72 60 69 64 7114) 64 71 61 6712 
New York Cent & Hud 38.1997] 85'2 94%s] S712 Q1le] 80 897%] 771g 835g] 761g 86 67 78 7714 84 821g 85 74 831g] 7812 83le] 8210 84 82 84 
30-year deben 4s 1912__..1942) 93 9812] 88 9112} 79 87 781g 78%) 6912 7212] 64 7214) 72 76\s| 77 81 76 7712] 77 82lo] 8O 81 78 8lig 
Ref & Impt 44s series A.2013) 51’, 6812} 53 6144] 3912 5712) 39 4834] 43le 531e] 328 5612} 54 6412] 52 6212] 4612 535g] 535, 60 54 6012] 53le 59% 
Lake Shore, coll gold 3}48 '98| 80  82%;| 76 79 77 | 58 64161 70 | 53 62 | 61% 70 | 68 6812] 601g 6612] 6012 67 | 60 6612] 63 67 
Mich Cent coll gold 3448.1998| 76'2 84 734g 74 731g 73lg]-... .---] 6453 65 587g 6434) 63 67 Go T tess omnes = & 63 6412) 64 65 
N Y Chic & St L ref 254%8 A 1974] 50 74 62 60 33 = 55 33% 44 33 50 30 4312] 41 5614] 34 49 3llg 40 35 5614] 5012 6012] 507% 601g 
Ref 4\%s series C._...... 1978) 43 62 45 52 273g 4812] 30 3912] 2712 44 26%, 3814] 36 4814} 30 43 2912 38 3314 5O0lo] 44 5ilel 44 531g 
3-year 6% sold notes. ...1938 57 77 | 58 641s 30 62 | 33 49%] 38 6212] 375g 54 | 52 637%) 37 58 | 371g 60 | 52 9912] 95 10275]102% 106 
Collateral trust 4s___.._.- 946; 88 90 77%3 79 65 7712] 5112 647%) 59 6744) 5614 6312] 62 6910] 55 68 5614 6134] 6112 73 70 7510] 68 76 
Ist mtge 344s ext___- “i947 83 95le} 85 875s] 82 821g] 70ig 75 7334 7514) 65 7012] 65 72 Cie Feiisn ck wasnt VO 75 75 84lo] 75 801g 
N Y Connect’ 'g RR Ist 4s A’53/104 108 {104 166%,]100 1061s] 99 102 99% 102 98 103 9812 102 10115 Leste 100 10210}101 1035]10212 10344]10212 103% 
Ist guar 5s series B_....-. 1953)106 1091g]10512 106%,|104 1061g]10312106 |106 106 |103 10614]102%,105 |105 1051g/10412 105% ]105 10514}106 106 [106 1065, 
N Y Dock Ist gold 4s_...... 1951] 4712 5012} 46% 55 3914 537%) 43 51 497g 53 501g 5512) 531g 5512] 5412 sete 5012 56 55 —sé61 57 59lel 52le 574 
Teens. DUNC... denldiias senclegane sebcbiiee Getiitens (watwinaae cosciiane pee ieee cee O06 Ea. eee. 
Serial 5% notes.........1938| 45 49 44 62121 47 82 oo Se, wee. Se, ion cabdiibns sekebsae «ascteace Sb umeeaet saree 
Certificates of deposit __--__- 445, 46 4312 5810} 40 5612] 45 55 5214 56 OS 3 OS” eee eee ee ee eee 
N Y Edison Ist 1 & ref 348 D_1965] 10253 104%8]10314 10414]103 10414]101 10412/104 106 |1043,10512}105 10534]1047g 10512]1035g 1055g]105 = 10714]10612 10714]1067 10812 
Ist lien & ref 314s series E 1966]1023 104 |1031g 10414]10212 10412/10112 10412]10414 105%¢]1045g 106 [10553 10612]10514 10653]10412 106 |105 10814]108 10812)/107%g LOSig 
N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow Co 58°48)122 1237|123 12415]122%, 1243,]122 12384]1215g 1225g)1217, 12314]12314 125 [12314124 [12112 12319/12214 124 11235, 12410]124 125 
Purch money coll tr ¢ 48. 1949} 113% 114%4)113% 114%, 1141g 1147g}1125g 114 |1135g 11419]1144g 11434]1141o 11510]114%4 1155,]11410 116 [115 11612}11514 11712)116 117% 
N Y & Greenw L gtd @ 58...1946|---- ----|---- ----] 22 22 20 20 16 «21 16 16 16 1712] 17 18 16 16 18 1814] 151g 1512} 11 14 
N Y & Harlem gold y we 102i1g 103 {101 102 100 100 95 99%] D8le 99%)... ....]100 100 9912100 100 100 95 98 96 as ih isin 
N Y Looks j & West 4s A_...-. 1973) 78 80 | 64 70 | 65 70 |60 60 | 63 64 | 62 64l2 Mm GLE @ bs... accsdesan’ sock eae Poe 68 
44s series B__.......--- Pee Te Rinse <asucl Ge 2: Bikes -ateniicbad dines ee eae Sees ae Pe SY Uh Ur 
NY & Long Branch gen 4s. a ae Ir Waits Sth iictes aigtiben -atidboe dhseliene* apiiiinas “sda iin die 
N YNH & H non-conv 4s_.1947| 19's 19's} 19% 17 1712 1712] 13 14 141g 1412] 13 a eee 13 13 15 131g 141o] 11 13% 
Non-convertible 3348_....1947| 1512 17%] 1612 1612] 16l2 17%2}--.. --.-] 121g 1212) 1llg 12 15 Nees «ote ae 12 [13% 13%} 12 1314] 1014, 161g 
Non-convertible deb 348.1954) 1514 19 1612 17 1712 1712 12%, 13 121g 1212] 12 12 13% 16 125g 14 1214 1219] 12 1312} 1lllg 1344] 101g 1614 
Non-convertible deb 4s..1955| 17 21 1612 1714} 1 1712] 13 14%} 13 14 1l 1612] 151g 18 14 15 11 13 1312 15 114%; 14 1114 161g 
Non-convertible deb 48..1956| 18 2012] 1614 1912] 1214 1712] 1212 15 121g 15 1l 17 1614 18 137g 15 12 14 13 14lo] 11%, 14 lllzg 161g 
Convertible deb 3}48....1956/ 16 1812} 161g 17 1212 1653] 1212 14 121g 12334] 11 14 1214 1714] 125g 135s] 1lig 13 12 1344] 111g 1312] 101g 16% 
Convertible deb 6s.....-. 1948] 20 2343] 2014 2212} 1514 207g] 14 1853] 14 17 13. 1819] 16%, 21 1612 19 13 17 1414 1710] 131g 1614] 1212 171g 
Collateral trust 6s...... 1940] 33 35 | 29 33 | 231g 317] 2014 2353] 20 23%| 19% 2712) 24 28 | 24 2653) 22 237%) 21 2614 211, 25 | 18 25% 
Note—Superior figures denote 32ds of a point; vis.: 105'5==105'532. a Deferred delivery. r Cash gale 
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1938—Continued 
BONDS January | February March Apru ay June July August | September| October | November | December 
Low HtghiLow HtghiLow Htgh|Low Htgh|Low HtghiLow High|Low HtghiLow High|Low High|Low High|Low High|Low High 
N YNH & H (Conc)— ' 
Debenture 4s__......-.-.-- 1957/| 10 12 8l4 1014 5 9 5 7 61s 81,4 53, Slo 91, 11% 8 94, 7% Sle 5 94s 55s 8 5l,4 75g 
ist & ref 434s series 1927-1967] 20!3 23 | 21 2212] 151g 22 | 13 1814) 14 1734] 131g 18 | 1612 21 151g 19 | 121g 17 | 141g 165s) 1212 16 | Ill 1715 
Hari Riv & Pt Chest Ist 4s '54| 75!2 78's| 75'4 79 70 70 61 64 55 5512} 51 55 54 61 59 6143) 57 60 53 5544 527 5512] 5Ole 55 
N Y Ont & Western Ist ¢ 48.1992) S!2 10's) 5% 10 5% 10 6 8%,| 714 98] 71g 117%] 844, 10%) 8lg 10%) 71g 9%} 8 934) 7 9 612 8 
General 40... .ccccccccces 1955) 6 744} Gl2 & 4 612} 412 6 5le 67s) 5le 6s 5lo 8 612 7 6 7 5 63, 47, 53) 37, 5 
N Y Prov & Bost gen 4s___.1942 or itn baad @eaclbane aan’ <= a . a P 65 68 64 64 
N Y & Putnam Ist con gu ¢ 48'98 _— ee ee aes? CO 58 58 52l2 58 50 51 497% 51 473; 517, 
N Y & Queens EL & P 3%8.1965|106 108 {106 10853}1061g 10814)106 108 |107%,109 |107% 108% 10755 10812/1077s L082 108 109 |108% 109 |1084, 109 a etn 
N Y¥ Rys Corp 6s stamped... .1958| 92% 9812] 98  99%,| 92 9914] 9412 9612] 95 98 | 97 10212/10112 10414/103 10414/100 10415103 105 |104 10512/105 105%, 
N Y & Rich Gas Ist ref 6s_.1951| 86 94%,| 75le 83%] 7612 7612} 70 73 72 80 7812 827s] 83 83 814, &5 834, 8&7 SE Gs a7 9714} 92 973, 
N ¥ Steam Ist 6s ser A_..-1947/106 1065s|104 10614]10414 10612/104 10514)1051g 106 [1055s 1064/1061 10612|105%, 106! . 
Ist mortgage 5s...-.----- 1951/105 1061g/10414 10512104 105 [103 104 |10312 1044;/104%4 106%]105% 1061s] 105% 105 
nee mortgage 5s...--.---- 1956|1043, 106 |104 105%|10312 1045s/103 104 |10314 10412]1044, 10612/10512 10612) 105% 1055 : 7 
ee a a oes atl 1963}__- He gia: RT tee: Se “eee aie 101 10112}1002, 102 
N Y Susq & West Ist ref g5s°37| ix 16 10% 145% 7 1212} 75g Qlg) & 11%] 7 10 i) 12 y ll7s} 7 93;) Slo 14 97g 131g) 91g 1210 
2nd gold 44s.....-.---- 1937) 10%, 11'4) 10 Diist«. oasebees eobenbane ae Se . .| 10 11 , 9g 10 
General gold 5s ..-.----- 1940; 6 Sie} 6lg 8 5ig 77%) Sle 8 6ln Syl 6 & 7ig 8 7 7) Sig 7 Mg Slog Big] 45% «7 4 5le 
Terminal Ist gold 5s_-.-_-- 1943) 4014 43 | 401!2 42 44 4712} 50 52 481, 4814} 43 43 41 45 ee catats -_| 40 40 401, 4014] 40 40 
N ¥ Tel Ist & gen 8 f 4448-1939] 106', 107 [10573 10612] 105%, 10614]105!2 1061g/10512 106 [10512 105% 1045, 10514]1041o 1051g]1037%g 10412} 1034, 1045,]10312 10375/ 10313 1037 
Ref mtge 34s series B_ ~~ ~1967)| 104%, 105%4)1047g 105%4|10412 106%g| 104g 10653)10512 108 |1061g 108% 10714 10814)10714 108 |1071g 108 [10712 1084%4]/108%, 110 [10814 109%, 
N Y Trap Rock Ist 8 f 6s. ..1946). . ee Rees Ee | USE: hoe eee: a 0U06lUlle Sk ee 65 Spee: 
6s stamped .......-..---- 1946} 64. 70° 64 67 | 60 67 | 60% 63 | 65 6712] 61 6553) 66 75 | 71l'g 7443] 69 7212) 71 74lo| 7210 74 | 723, 74 
N Y¥ West & Bost Ist 444s serl’46 414 65) 453 57%} 31g 5g) Big 453) 3lg 453) Sig 4%) 4 514] 433 Sly] 3% 410] 35g 5 Blo 434] 27% 4 
Niagara Falls Pow 3}48----1966]104% 107 [1045s 10614]105% 10614]105 10612]106%g 1084/1073, 10914] 10712 108%] 1074, 10812/107 10812/108 11015]10844 109%4) 10912 110g 
Niag Lock & Ont P Ist & ref5s8’55) 107% 10814] 1075, 1981g|1075g 10812}107%4 108 [10712 108 |1075g 1081g]10753 108 |1087g 1087/1075, 1085g] 107% 107%4)10714 10773) 10714 10812 
Niagara Shares deb 5448_..1950| 9212 9514] Gilg 94 82 93 821g 843,| 84 88 825g 9012] Gliz 93%) 931, 954] 89 95 90 =6—96 96 97 94 97 
Nord Ry extl s f gold 6448_.1950| 9612 99 | 9612 98 | 8614 96's) 89 95%] 947, 98 | 97 987%) 977% 99%) 99 10119] $5 1001s] 9312 1021} 991g 102%} 993, 1023, 
Nort & Sou Ist & ref 58 A_.1961| 10!2 1212] 12 1634; 9 16 85g 11 91g 1214] 10 llig} 10%, 15%) llig 14 9 134s} 11 187g} 1419 1955] 1414 1810 
Certificates of deposit. -.-.-.--.- 10 1153 Olg 15le2} 9 15 9 1012] 10 1112} lg 1012} 10% 15 | 101g 124) 9 1014) 9% 17%) 13 1734) 125g 16le 
Norfolk & South Ist @ 5s_..1941) 51 3 eee 53 48 Ot ees a Fe 7 47 45 45 52 54 56 60 57 60 
Nor & West Ry Ist com 48_-1996|1 185s 1197]11712 1187%]111 118%g{111 115%4]114% 118 ]11412117 ]114%117%g)117 118 [116% 117%)117 Listg|ll7 11912 1181, 121 
North Amer Co deb 5s.-..-- 1961/101 104 |100)g 10312} 974,103 97 10214}1011g 10512}103%, 105 |104 106 [10412 10578}1034, 106 |105'5 107%g)10512 106%5|105 1067 
No Amer Edison deb 5s ser A 57/100 104 [10014101 |100% 1031g|} 9944 1021g|10212 10312]1014, 103 [10244104 [10244 103%|100 10314]10112 104 [104 10514)/1035g 105 
Deb 54s series B..Aug151963/101 105 |103 104l2 10214 10412}10212 10412}10334 105 [10314 +4 g}104% 107 |104 105%4]102 105i 104 106 |1044g 10614}10314 1061 
A a 1969} 9914 10314] 987g 100 | 96le2 oom het 10012}10014 10212 1008 10 10112 104 |10212 1045s] 9934103 |10112 10412/103 1041g}104 = 106! 
Nor Cent gen & ref 58 A I se a Ce - agit 110 110 j112 11312 «' sastnnad abaeee SE Bete caee 
Gen & ref 448 A__------- 1974) 116%, 116%)_-..  ----]115 115 aaa , =e Ae Bt Istch soeeten .-| 1044, 105 ‘ 1106 106 
Northern Ohio Ist gu @ 5s..1945 
Apr 1 1935 & sub coups... 1945) __ = citi = : a “4 23 os i... — iiss dcawdpal 40 40 38 45 
Stmpd as to sale of Apr1 Octl1 
1933 & Apr 1°34 couponms..|.... --.-]---- ----]---- ----]---- ----| 28 28 | 28 28 |---.- ----|---- ----|---- ----|---- ----|--- ‘ 321g 35 
Nor Pac prior lien g 4s_-_--.-. 1997] 797, 9333] 85%, 925g] 76%, 923,) 76 83 | 78% 86 | 67 79%] 7434 83%] 8212 551g] 74 825g) S154 8412] 824% 85 | Bllz 837 
Gen lien @, 3s.-.---- Jan 2047) 50 6244) 55 62 .| 47 6lle] 4712 541g] 4612 55 41 525g} 50 594g] 49 56 443, 5014] 48 53 4s 52 46lg 53 
Ref & impt 444s A__-.-.-.-- 2047) 62 76 6373 70 45 68 49%g 55 501, 5912) 40 56 56% 6555) 5614 6244) 49 54 5712 5Yle| 534, 5712] 4812 537% 
Ref & impt 6s, series B__.2047) 71 8Slo! 78 83le) 56 8214! 58 67 591g 59441 535g, 69 6612 75%4| 664, 737%} 601, 67%] 66 7443] 6112 70%] 58 681, 
Ref & imp 5s, series C_..2047) 64% 79 69%, 74 50 5712; 5012 60 53 631g; 46 59 577g 6614, 6012 6643) 55 60 58%, 64 57 61 51 58 
Ref & imp 5s, series D__.2047) 64 80 69%, 78 50 7212) 51 5912} 55 62 45 60 5712 6812) 60 6612) 55 60 59 6312) 59 6073; 50 5814 
No Ry of Cal guar gold 58_.1938|.... _...|101%8102 |..-. ----|---- ----|100%4100%4)/.... -.--|---- ----|---- ----]---- ----|---- ----|---:- ----|---- -->- 
Northern States Pow 3%s_.1967)|__ ed ES eS ee ee 10248 10312}10314 105 |10212 10453/1044g 1055g]10512 10678) 1065, 1075, 
O¢ & L Ch Ist gu @ 4s__-..-- ee ae | SE lscuw eaeee O- FF Oe: Oink cecthencn cconl Ta Fal MM 6 Diieoes coe Te Ore Se Oo Ss 43,4 
stamped____...._....- 948| 85, 12 8ig 1012} 8 1012} 6% 77%] Sig Tle] 45 4lp 6l4; 4ig 5 31g 44%] «31g 584g) 4g 5g] 35g OS 
Ohio Connecting Ry Ist 48.1943) i0&8!, 108ig|_-_- ee) ae Tee: Seen as le eee ee ee eee 
Ohio Edison ist mtge 48_ _ _. 1965) 100%, 103%) 99%, 103% 983g 1044s) 98 1017]101 1025g]101 10214]102 1035,/103 104%, 102 105 [10414 10512|10514 1064] 10555 10612 
BED Givdvadescencsocecces 1967) 9912 10214) 991210214) 99 103 98 102 |101 102 |10012 10134)10112 10314)102% 1041g}101 10414]10414 105%g)105%g 10612}105 1061, 
ist mtge 3%s_.........-- 1972) 95\2 98 9412 98 945g Q8lo| 917g 9712} 96%, 9814] 96 OS 97 99 987, 100 974g 100 9914 10012]10014 10143|10034 10144 
eee sae. See Se)... kk. Sl iebas mbhalibes Seeciaead casecleess Seeslowne sesslecee eognbnsae wetalebves «S60 eseu obese 
Okla Gas & Elec 3%8_...-- 1966| 987,102 | 99 10214}1011g 10214)100 10212]1021g 1034] 1034 10412]10312 10412)103 10414]1031g 10412/1034%, 10614)10512 1071g/106 10714 
4s debentures__.......-- 1946) 994, 1005s] 99 10012} 98 10014] 9612 10012}10012 101!4] 9912 10034)100% 102 |1015g 10214]10044 10244]1017g 104 [10314 10414)10312 10410 
Ontario Power N F ist 58.-.1943]11 112 113'g}11212 11314{112 113%4]111%4 113%4]11214 1135g]113%g 1131g|113%g 113%4}11312 114%4]113ig 11414]113 11344111314 114 [11314 11312 
Ontario Transmission 58s...1945|l illo 11ilejllii%g113 |---. -2-e}e--- ----J110 11214}... _-- u---|---- ----]a@110 @110]1101g 1101g}11112 11119]1127% 11312 
Ore RR & Nav con @ 4s_..-.- 1946/1065, 110 [106% 10814/105 108%3|103 105%]106 107 10434 10712 106 107%|107 107%/103 108 |106 107 |10612108 |107 108 
Ore Short L Ist cons @ 5s_..1946/114!2 116! 11312 11512 11112 1151g}109 112 |1111g115%g}110 113 |112 114 [11414 11519)1144, 115%) 11414 11512/11414 114%)113 11412 
Ast con 5s guaranteed ___ 1946) 1151g 11814]1151g 1151g}112 11412/1105g1121g/112 11512/112 114 113 115 [115g 1161g}1147 1155g)11514 116%) 114% 11514115 = 115% 
Oregon-Wash RR & Nav 48.1961| 9912 106%4|1011g 1051g] 94 10414] 9212 99 | 97 10014] 9014 99 | 99 100%3}10014 103 [100 10144)10112 103%%)10253 104%) 1025, 104 
Osteo Gas & Bi Wks exti 5e.19631/1001, 10012/1CO 1007 }....  ...]--.. .-..].... ..-.]-... ---.]---- ----]---- ----]---- ----]---- ----[---- ----]---- ---- 
Otis Steel 1st mtge 4448 A_.1962] 671g 7412] 72 73%] 62 73%) 59 74 | 67 73 | 65% 75 | 75 7812] 7412 78 | 70 75 | 724 7494) 7312 79 | 77%, 80 
Pacific Coast Co Ist 5s8_..--. 1946) 45 50 47 47 ee CC: 52 45 4914] 50 57 5014, 54 5014 5114) 55 5634] 5Sle 591g} 593g 605s 
PacG &E Ist & ref 4s ser G_1964| 1075 10912] 10753 10934]10712 11014|1065g 10914]109 11034]10914 1111g]10912 11014]10912 111 | 107% 10912}109% 11144)110% L1iltg/111 112 
Ist & ref mtge 3%s weet > 10453 10643] 10434 10614] 10314 106%]10234 106 |10553 1065s] 10614 10734] 10644 1075] 1071s 1087§|103%4 1071g}10512 10724107 1085110744 109% 
Ist & ref 34s serI____.--.- 966] 10024 102%] 100%, 10212} 9834 10212] 9814 102 |1015g 102%4]10214 10314]103 104 |10312 10412)1014g 1037) 10244 1041g)10314 10514}105 107 
Pac RR of Mo Ist ext eae 78 82 178 78 | 75l4 7514) 71l2 71le|_... -.-.| 69 70 | 70 70 | 71 75 | 654 66 | 65 68 | 67% 72 | 65 70 
2d extended gold, 5s...-.- 1938} 70 70 |_--. ----|] 67 67 | 6612 66lo|__.. _.-.| 60 60 | 60 66 | 66 66 | 65 66 |---- ----| 6612 6814] 63 67 
Pacific Tel & Tel 38 B__.-- 1966/103 10412]103 1043g|103% 1045g/1021g 105 [10412 10512|104%, 106 |105%g 106 {10512106 |10312105 [10514 10614/10612 10744,/108 108%, 
Ref mtge 3s series C___ 1966] 102%, 104s] 1027 10414]10314 10412}1031g 104781047 1051g]105 106 {10514 106%8}1054g 106 |1035g105 [106 106%3|1067s 10814/108 109 
eee. Se iness ocuellee 108 |... -oc-f800 100: 1 88% 90 1... ~22-7801 1OT Beses wccnbess socclewes ses 
Panhandle East Pipe Line 48 A’52| 99%, 10012] 9934101 | 9812101 | 98  993g]100% 10134]10114 10214]1021g 10312)103 104 [100% 103%3)103 1038410312 10514)105 = 105! 
Paramount-Broadway Corp 
ist mtge s f g 3s loan ctfs_1955| 5912 6112} 58 60 | 567% 60 | 567% 581g] 58!o 59 | 58% 611g] 61 63 | 62 63 | 59% 62 | 61 63 | S57lg G61le) 56 58 
Param’t Pict Inc 6s deb s f_.1955| 90 9714] 91 92%) 81 92 | 82 88 | 88 Q1lp| 901 94 | 914,100 | 95 9612) 875g 95 | 92 100 | 97 9914] Y71g 99%, 
3s convertible deb--_--_-.- 1947| 713g 7412] 72 741g] 57 72 | 5712 69 | 68lp 73 | 701g 77 | 79 8312] 80144 83 | 74 80 | 78 8714) 82 86%) 82ig 877% 
Paris-Orleans RR extl s £5348°68| 91 92 | 8812 9212] 8212 8819] 781g 8534] 83 8812] 87% 9012] 88 9212] 89 9254) 75 891g) 86% 93 | 90!s 93%) 935% 10012 
Parmelee Trans deb 6s. --_-- 1944| 38l2 45 | 39 4412] 311g 42 | 33%, 4119| 3812 407] 36 44%) 43!2 50 | 4312 50 | 40% 45 | 451g 50 | 5014 5214] 49 5012 
Paterson & Passaic G & E 58 °49|118%g 11814]--.. ~~ _|118%,11912]119 120 |11934120 |1185g1185g}---- ----]---- ----}119% 121!4)---- dieses. saceeeee San 
Paulista Ry Ist & ref 7s__..1942} 70 70 | 70 70 | 60 70 | 60 60 j__-. ----]---. -e|---- ~---| 651g 72 | 71% 71%] 67% 7g es ore eae 
Penn Co 3's coll tr ctfs B_1941/1015g 1035g] 1035 1035g/10134 103 [10134 102 9712 9914) 99 99 [10014 100I%4g]__-. ~---]1011410112]101 1015s/101 101 {101 101 
eee ee Oy Clee Ger G.. BeNOR Ts WOO tOeg BNBNal 3. cede cee cnccfecns cnnckeces sonclasce s2--) OOM OO... -..-]5.-. ~---]101 10% f.... ...- 
Gu, @, 3s, tr ctfs, ser D_1944!103%, 10334] 103%, 103%|___. ___.|95 95 | 95 95 | 90 91 |---- ----]---- ----|---- ----] 992 9912 997,100 | 99 10012 
Guar 4s, series E. ........ 1952,10212 103 |10114104 , 98 101%] 88ig 91 907g 93 | 907% 921g, 91 Q1ig}_._. ----, 9312 96 | 9614 975g) 991g 1011s} 9814 100 
BOWGE GS, 0k ccuns dwececce 1963] 94 10014) 94 96%] 85l2 9612] 83 89 90 93 85lg 91 885g 95le 9275 9473} 90 +94 91lg 9534] 953g 9734] D5le 995g 
Penn-Dixie Cement 6s A....1941| 77 81 7714 83 78 8419) 78 81 791g 85 82 87 881g 94 921g 93le}] 89 9212] 893, 9234) 88 9llg} 89 94 
Penn Glass Sand Ist M 4}4s_1960/1C4 104441034, 104 |10214 103%4)10012 10212|10212 10444] 10444 10424]10514 10514) 10512 105%4|10312 10355|10312 10512] 1055s 105% 10613 10614 
PaO & Det Ist & ref 44s A. p34 9734 satel: 99 102 | 98 101%] 9112 93 | 91 95 | 83 90 | 89 95 | 95lg 9712] 92 9412) 94 96 | 94 95%) 9% 94le 
4s series B________-..-- ES SE eR i ee Pee Le le: eee eg Sees SL =, eae 
Penna P & L Ist 444s. .-.-.--- i988 “98% 101 92%, 9915 93 9884] 923%, 97%] 963g 985g] 967 99 “98% 10214] 9934 10134] 9812 1011g} 99%, 10414/104 10514]10412 10519 
Penn RR con g 4s__.....-.- 1943] 1087s 10912} - ----|109 109 [10312107 [10712 10712}10412 106 [10412 1053g}106%g 10712}___. ----]107 1071g}10714108 |107 108 
Con gold 4s_._.......--- 1948]1091g 114 |109% 11124]1061q 11114]10312 108 |10712 10934]107 1091g]10712 110%{110 1105g]109 11012/109 1115,|108% 110 |108 110 
Sterling stmpd dollars bds_|1087s 111 |1101211114}107 11114|10312108 |10714 1093%4|107% = 10712110 |110 11014/10812109 {11014111 [10914110 |10814 110 
Gen ome ee series ‘‘*C"’_1970] 8812 95's} 90 94 | 77% 92%) 80 85 | 82 86 | 74 85 90 | 8612 88 | 80 88 | 84 877%] 86 88g] 83 8712 
Consol 44s_..........-- 1960)1171212012]/118 119%g}112 119 |10914112 |1114g115 100g 113 11314116 J115 116%)114 11512/1147g 11784)115 116 [11444 11612 
General 4 ce. series voneee °° 9912106 11013410314] 901g 103 | 901g 9612] 92 9712} 82 95 | 94 9714] 96 98 | 913g 9743} 95 9612) 94 96%) 94 9712 
General 5s, series B....-- 1968] 10534 1117] 10712 10934]100 108%] 9912104 [10112 1041g] 893,102 [101 104 |103%g106 | 9912 10434)102%, 105 [10214 10444) 10212 1055 
ee 970} 80%, 91 | 81l2 901g} 67 89%] 69 79 | 75%, 82%) 70 827] 8li2 86 | 815s 843%) 75 83 | Sl 85le} 82 86 | 8Ilo 86 
Gen 4s series D._....-- 1981] 9533 10112] 96%, 987s] 86  987s| 861g 9214] 8714 9114] 75 8912] 885g 947g] 9212 95lg] 88 9234) 91 93%) G11, 9312) 91 93 
as GEOG hs onc se secces 984| 95 10133] 963, 9812] 86 9814] 853, 91 | S712 9134] 8412 89 | 89 G4lg] 92 9410} 89 Dllo] lig 94 | Gilg 9314) 91 93 
nvertible deb 34s___._- 1952] 797s 89 | 807, 8434] 65lo 847%] 66 7534] 71 80 | 67% 80 | 79 827s] 8114 85%] 7412 831g} 80 8312] 793, 83 | 7614 835g 
Peoples G & Coke Ist con 68'43}1163g 116%;|116%g 1163g}11534 117 |11314115 |1145g115 |11414 1151g}1151q4 116%)116 116%g/115 115%4}114!2 1161s 11344 11612]11612 117 
Refunding gold 5s. -....- 1947|1095g 11214]10912 11014]10812 11053]107 109 |10714 10812}10712 10912}109 11114)11114 113 [11114 1124g)1125g 114 [11312 1145g}11212 11312 
Peoria & East Ist cons 4s...1940| 55 60 | 5212 55 | 50 50 | 40 40 | 42 471s] 40 4612] 4612 50 | 48 4812! 40 4914) 48l2 50 | 44 4812) 42 57 
Income 4s_............-- 1990; 6 8l4] Glo Big} 4 77g) 6 6 43g S5lo| 41, 58) 5lg 73) 7 Tilo} 5 61e} 5lg 7 51g Gl4] 41g 58 
Peoria & Pekin Un Ist 54%s_1974|105 107 [10514107 |10412107 |100 101%4]/101 102 |1007% 101 |1003,10112}102 10412/103 103 {10312104 |10212 1031g)103 103 
Pere Marquette Ist 5s ser A_1956| 75 8014] 72 7512} 62 7314] 5712 64 | 5612 GS8le} 53l2 6312] 62 71 68 75 | 58le 6912] 63 7212) 653, 7314] 63lo 68 
Ist 4s, series B-.........- 956| 65 7510] 63 6610] 55 64 | 55 56 | 5lle 5914] 49% 5610] 5512 66 | 63 64 |-_-. ----| 55 62 | 6lig 63 | 59 62! 
Ist 44s series C___.._.-- 1980} 64%, 76 | 62 66 | 54 64 |150 56 | 54 61 51 58 | 58 67 | 63 67 | 58 6212] 59 6414) 6212 67 | 575g 61%, 
Phelps Dodge conv 34s deb_1952/102 10733|1031210714|100 10714] 9912 10712|10412 108 |1047 1114g|1081g 11212]113 115 |109 114 [11312116 [11219 1151g)11212 11514 
Phila Balt & W Ist g, 4s....1943|107 110 |108 10912}107 110 |106 108 |10714 10812]1051g 1081g]1057g 10712]1077g 10834] 10712 1083g]107%4 10912| 1077s 1087/1074 10812 
Gen 5s, series B__....--- 1974/1143, 11434]114 115 [104% 11414]104 105 |108 108 [104 10734|10612 1067s/108 10812}10612 10712}---- ----]109 109%4)10712 10934 
Gen @ 4}4s series C__._..- 1977|10712 110 |10812 1103g]10512 109 | 971210114]101 1035s] 9814105 |_--- ----]1051g 106 {103 106 |10314105%)105 107 1104 104 
44s series D______... ~--1981|107 10912)10712 10814] 99 108 99 10112}10C 10414] 9912 10214]101 10412]10312 106 {10312 10512]104%4 10512)1031g 10513) 10312 10412 
Phila Co ser 5s series A. _._- 1967] 8912 9512] 8614 9034] 7812 90 | 7812 8934] 87 9514] 88 93%] 93 9512] 94 9534) 8934 953g) 9012 961s) 96 100 | 9612 99 
Phila Elec Co ref 3%s______ 1967|105 1073g}10534 107 |10553 10714105 10733]107 1083s]108 10914]10853 109 |10853 10914]10714 109 10834 1103g]10912 1103] 1093; 1105. 
Phila & Read C & I refs f5s peas 15 20 14%, 1812] 101g 165, vt 1234] 105g 127g} 10 1319} 12 151g} 13 15 11 131g] 1214 144g] 131, 1544] 12 134, 
Conv deb 6s. _-..-....--- 4g 53) 41g 612} 3 6 410} 3lg 4 31g 43e| 41g 533) 414 5lo] 3 444] 3%, 5 41, 53) 3 4lo 
Philippine Ry Ist 30-yr s 40°37 11 24 ‘i4te 31 | 1112 1912 13%, 22 | 11!o 1612} 12 17%) 14 18 | 14 16 | 11!g 14 | 13 185g) 121, 17 | 10 138 
Phillips Petroleum conv 3s_1948|-.__.  ___- Si. cee ece (aa es odeeloncd sa bibasnd “dabtiodes ste CE Perasiraree SIGs tis4 
Pirelli Co (Italy) 7s__.__._- See eee Th SP ae Cae »-4S4g FOB 110B% 106191103"? 108%... ..- $55. sce hu.. .-.. 
Pillsbury F1 Mills 20-yr 6s___1943 108ig 109 10814 109 108 108%4)10812 1091g}10814 109 |108 109 j---- ~- ine btpelatal cagen wae ae oe 897s} 8512 85le 
Pitts Coke & Iron conv 4s A’52/} 80 8312 87 | 81 8712} 8012 8012] 7712 8012] 7712 8012] 90 93 | 85 93 | 84 84 | 9112 93 | 9112 931e] 92 92 
PCC & StL gu @ 4s, ser A '40/10814 10814 108 10814|1067g 10814}1011g 1047g|10434 10471104 105 |10412 1053]1051g 106 | 10233 1051g] 10334 10334]103%, 1037%%}104 1044 
Con guar g 44s, ser B___.1942 10919 11012 16834 11014}109 109%4].__. _-__]103 10612]105 10812|106 1061s|107 1071s|108 109 1071g 1071g({107 10732)106 1081e 
Con guar @ 44s, ser C___.1942|.... .___|---. ---_|109 109 |105 106 [10512 107ig]__.. ____]1051210519)--.. ----|---- ----]---- ----]10712 10712}___. ___- 
Gs mene O Ge, Semmes D... 4908)..-. ..cctecce cccchinee occchew.c 1.2 OSte 2000 1108%, 108%el.--.  -.L fee. 0 --b-]---. 0-2 -cfee.- = --2-]--.  -.- 106g 10612 
Con guar ¢g 3}4s, series E_ 1949 ey See ee eer a See ee ae emer | ae 
Conv gu ¢@ 4s series F_____ 953 HOE MSH 6 eat, (Segiey Segre. SEs "SF DS ae: 2 2 ee ees oa 
Con guar g 4s. series G_--1957 not capeer MO Bick cccckes.« [cal eee SGRIOO 806 108 106° 66 WOE 05 106 F-... ..-.3. 5: ye oo 
Con gu ¢ 4s series H______ ch Gabe lacl “ssc tcd ‘nabaliicod pantech scidieed satibind “ken ct Ieee «+ on cree BOE GR: +s... 
Con guar ¢4 b onsinc’.d0nk ---- ----]107 117 |109 112 |10712 1077g|10712 11038,}_... ____]1074g 111 |11112 11112 109 110 |111 111 [111 11158 1111o 112 
Con guar ¢ 44s. series J__1964)._.. ____!.... ____|____  ___.]107 109 1110 110 [10934 11012/1093, 110 1105 1105s} - - 11010 1101<} 11110 112 
Note—Superior figures denote 32ds of a point; viz.: 105'5S==105'5,2. a Deferred delivery. 7 Cash sale. 
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BONDS January | Februa 
Ty March A 
Low High\Low High|Low High|Low Htgh\Low 1 June 
h July A 
P cc C & St L (Concluded)— to High High|Low High|Low High Low High ey nth my — al greener | Dectmae 
meral 5s series A. -_- ~ gh\Low High|\Low High 
Geaans t ie ono e 105 11234]10734 10912} 96 107 | 9512 10112] 9912 1021 : 
Gen 44s se wows 0412 11234]10712 10912] 9 3 2 2 4} 9412100 [100 1021 le 1027 , 
ries C 2] 97 107%) 97 1011 ‘ 4]10012 1027s] 9 
Pitts Va & Char Ry ist gu 4 977 98 10434 9934 1011s 91lg 101 4 91 941, 99ig 10212 90 983, 99 1021 101 - 1025. =" 103 10012 1021s 100 1017g/10012 103 
— & West Va Ist ase, sos 106 106 }108 108 |.... --- 4] 91 937s] 711g 92 | 911g 94 | 94 96° BOs — "oe = 10014 1013;]10014 10214 
st m 4}‘s se --- cies seine <iadieene sceapyece secwivess Vardivass cuesivas> sar-ieas = 4 9419] 921g 933;} 915g 931 
ads ae 1959] 50 5512) 42 42 |=. -l-sa- gg-| = | 41% 43 | al 88 sai. “earn. 777 aai, elas ssn 
pitt Fitzae. cortes C---..-5968) B0ts S5is| 43 46 | 33 eit Bee aie Se 21S ae 4S? 2a oe 4473 46 
‘ Ist gen 5s, series B..--- 1962 paws S50" er 108 |..-. -..|108 108 107 107 3712 43 | 41 52 | 43 52 | 40 451; 43 i o 218 
‘ort Gen Elec ist 4s a -<-- <2-- 14 11514}]___- x 109 1093 ‘ . ese moneft06 1OTIgi_ 107 rt 4 47 52 4273 51 
5s extended to 1950______ 1960] 481, 55 | 491, 5412) 43 64 | 43% 5612) 54%, 59 110 11034) - - - apices -nMigeed shopped. -- 

Porto Rican Am Tob conv 6 °42 10414 1047§]16212 10434] 10112 10212110. 2 56le] 541, 59 | 5410 61 | 591g 64 | 58 60 | 54 59%;] 58ie G20] 59i> 641, 100 100° 
4a eteun spedhsinercinenets 68°42) 4412 4810] 43° 441g 4814 * lr te 101 102 |102 102 oe Ss. 1031 103" 54 5914] S8l2 G2i2} Sle 6414] 54le 80l2 
Deshel Tal Catia ane | er 51 | 40 50 | 40 5 51, ° 8 103'4}105 1055g]10414 105 5 SAK. 
‘ostal Tel Cable coll 58.....1953| i2 SS eee 45 | 4514°48l:] 43 487%] 41 45 en 103% 106 |105 105 
Potomac Elec P. + eee 3} 12 lg ‘1714 12%, 16 Qle 3, Core coecisore oeeeieces csceloc-= eves . a 44 46 43 474;| 421 51 

‘ow Ist M 34s 66/1033; 1041 . 2 14 93, 14 | 10lg 141 37 -=-- ----|---- - 3 a] So S0% 
Pressed Steel Car deb 5s8-_ 041210412 105 |1053 10614|10434 10615|10534 1] 101g 1414] 13% 18%] 14% 1714] 12ig 173;) 1512 1734 4433 44%) 3973 415 
Providence Secur deb 4s__ -1951) 80 91 | 80 80's} 75 79 , 7410 0613}105% 108 |105% 107 |105% 1075« 10516 1071, RY. 1733) 1512 1734) 1414 1734) 13 15te 
ieee ae eh. ££...) oo 8) eo 78. 784| 80. 85 | 84. 85 | 78. 84 1 80% 10514]106 — 1065,]10675 10735|108 1 83, 
| Nt oa oy Os 3  e " Rae OF | ae 5 ie Gy 84 | 80%, 83 | Slig 84 | 82 84 | 8 oo’ 
Awe weer og <b ed peeing —n: fla Sel tthe Wi tthe Eide WT Gi af? ob | 4d ge | St Sis|---- ----|---- ----] 4% 5 80 825, 
a —_~ Ocph pr tto% pa). ' 2 4 88 | S212 85 4lo 91 | 90 9210] 9112 98 | 9610 98 | 94%, 97%] 96. 9 41 43 35 : 3" 
s wu a oe 9612 98 | 943, 97%| 96 9712] 95 > , : 
Debenture g 6s «3 7: 4 97%) 96 = 9712) 9514 971g} 9514 9712 
Mead Ge Seceen Gant cati é 41 73 7912 66 73 o> 706 - e = vils 
Sch wacea i 1951 oo ot oe sits aula aia wilae a 67 79 | 68 74%] 62 6812] 66 81 
nanan dete R2le e p-4 as 5¢ Re f 57 29101 & + 4 S*2] 00 ‘ 5 ‘ > 77 
pen, & ref 4148 ser B--...- ae oa Sa et a i “eit. ein wick nan fe i o | oak 
Rep Steel Corp dice ver Aq.1950/112 Ae eA 197 | 85% 97 1 84° 98" 92% 3 = = 68 20ls 7314 zs pe were : oe 70, 77's 67% 711 
en mtge 4148 ser B__._-1961| 75 8 w114 [1042113 100 108 [105 "106 |1044118 [116 | 11812 10114 103%4| 97 10341102 108 |192°1ostelion 1pste 
See Salee S768 C2 Boon M61] 75 87%) 78 84 | 72 8% 5 |105 106 |104%,118 |116 118t2 97 10314/102 103 |102 10312 
Gen mege 4340 series 1986 te 10814]10414 10614 OB 106 bait 104 Ln, saat “an 90 | 895s "93% 137%, 100%. ! _ 4 ‘ 10584 125 1047 105% 
Revere Cop & Brass 448__- ’ 8814] 791g 83%) 72 83! 2 1067/1041, 112 |107 110 [106 10712/105 8 292 | Ollz 95 | lis 94 
1956] 99%; 101 8310] 72 82 | 79% 85! l 712|10512 10814]10714 110 8 
Rhelacthe Union of fe. 4 99 101 | 96 10012] 93% 973 4 854) 81 9214) 90 = 9414] SBlg 915 : 4 107 10912}10512 108 
cece 2812 : 35 , 97 9912} 92 971s] ¢ 881g 915s} 8412 90 | 88 923;| 921g 96 | 92— 
yee why af bby eg Fae A Ee 3216 35%, Ole 9712] 9412 991g] 973% 9912] 98 98%! 98 4] 921g 96 | 92 94% 
Rhine-Westphalia El aes i ee oe hoe ay eR Bd > BAR Ba 98 9834] 9814 10112] 9812 10013] 99 100 
50) , 2114 2134] 22 2214] 2153 2135] 2: 35 = 391g] 41 4184) 45 : 
heest ant w 7s°50| 27 30 |__.. ___.] 2914 2914] 4 4 2214] 2153 213;) 22. > oe 4134) 45 50 | 50 5012 
Seams oe aa 14 7s EM 1952|_.__ ___.] 2753 30%] 27 * 30° 29 = 3112) 3014 3012]---. -...| 29% 301, 293 ry 31 25 | 221g 2212] 2314 251; O11 32° 
scccscce 1953] 26i3 2814] 2614 303 30 32 | 29% 3012| 203, 301s] 2955 3015] 295, 2912 301). -- - 30° 32'| 27° ; 
Riche'éd Ter = ye conv debs '52] 901, 95 | 91% 96%, ate oat 271 3214] 29 3012] 3014 3012] 2973 30 2910 = 241s 303, 29%, 31 29 331; 2610 38 
Rima Steel Head es, —“\ = £2pyee begee ly 10413 = 9714) 95 9712} 937g 101] 8912105 10434 107 see 301s} 29 31 29 331, 2614 277, 
Rio Grande Jct Ist cpcoweonseas . a ts 47 +66 I.... 2/104 10415 10412 10512104 104 [104 104 |____ 10112 1053, 103, 105, 10214 10512110412 10612 
Rio Grande West Ist g 4 eces evcclo ess ae Sees? ore. ee 204, 2010 “ie 201s ~—— 2}10414 10414 apg : 
1939] 40%, 421 aR ea Spa! ss sareds 2] 201g 201g}... _- ---- 
Ist cons & colit y +, 2] 4212 4412] 32 42 1 efmces cwcclewee encnlonc= on 5 5 ~---| 15 16 |..-- -... 
Roch Gas KEl4eeer D. A977|1180 119 |. 8 | 7? 1312 13°] iate 17 | ai 7 | 16% 19 | 14% ts °| Sate Set ete th Tk “al ae ae 
en mtgeo 5s se -- 4 el es. hs ee 2 4 3g 19 | 143g 184] 12  Saee 2| 385g 4212 
gg Genmuse Sige serie 1--~1907 10814 10912]108% 110 '108 110 {10712 108% 1087 ‘oes iddie 109 “liddig 109111091 bark. 121 121” it a poe 39,,] 15% 2 
£ La Ist 4}4s ae 2 a ee ee 2 oe 4 a 8 8!10912 1095s]1091g 109121109 L Bl--2- «co 
Ruhe Chemicaléc...... .. 93s 9 “oal ss” Wa” ol 3g 9 177i, Tors! 108 Si 8 10912110933 110 10912 110 110934 11053 
= --1948| 2015 211s] : 99: 8 912) 7g 714 101 j teas: Reese Seeripecs +s = 108 1 
“~~ aeeoe lot quar 40°69) 10 ‘ 101g 12 12" “Lily ‘11% = 23 |---- ---- Prins Ss 223 23° 1212 1612] 105% 1212) 113s — 1014 iat a Me 
Rutland RR Ist cons g 4s 1941 912 Bg] 1012 1012) 5% 1012 tege <egslsrss wupsiness cazclnnss Hues eaten sper heaees os. _-| 30 35 | 301g 301 
s one — 4% aoee . . +4 15 14° te 71g 714}, 6lo 7731 Sig Sle] Sig 6l4] 6lg 8 | 6le 6%| 412 6%] 6%, 65%| 38 eS 
afeway renee Fe a oo 7 8 1212] 10 12 | 6ig Otol 6 Ste) 6 7 | 9 Otel 7ie : 2 SN) Ge ON 8% (Ble 
Saguenay Pow L ~-- 1947/1017 104 |101 1028/1001 1 Settles senties o Wl he Me ac a BR 53g 
yay men = a Ist M 418 66/1001; 101%]101 1021 + Py + 10012 10124|102 1035s|1027, 104 |103 150 {1041 sant ~-- ~---| 61g 74] Gly 7% 47, oe 
} sl Ist g 4s____. 1947\108 - 109 4| 9914 1021g] 9914 10119] 100% 10214] 1021g 10319| 10: 2 10614|10412 105 |103 1055s]104 * 1053. 
St Law & Adir 2d ¢ 6 10714 108 {10612 1073|103 4]1021g 103t2]10254 10354)10355 104101 5105 sas tS Tees 
St LI Mt&Sou—R&G ae a= tare <peelesse ~aesinces 103 |---- ----]103 10414/105 10512}106 106 105% aoee coat . oF 10412 106 |10514 106 
Certificates of d . 57 64 | 58 Gls] 44 Goie| 45 40131 42%, 40 | 44%, 63 | 52iq Gltel 55, 62 Ho mht HOG 10C% 4) --2> -coe 
St L Peo & N W Ist Set isas 16 137 ion 60°| 56 5612 oh -” to" % 447) 53 | 52!4 61ls) 554 62 | 4912 55% 51 ‘87% sa. ae) oe ee 
serPgaey ees iis iol ile iste |e Ble ae] itr ae fe gl ae |B i 
pri4sA1950| 11% 15 | 113, 145 4| 62 65 | 50 21 ‘ Is 1412 17 | 1314 15 
Certificates of deposit . 113, 145g} 812 1312} Qig 1114] 97 6212] 54% 62 | 58 62) 55 578 § “oi oe 
spose: Pe Bae 57%) 551g 57 | 55 578 7 
Prior lien 5s ser B Seo] 1018 13's] 10% 12%) 72 11% Ste Bite) Se ie) Me i 828 | ee i I: 218 oe 
npn | 133, 151 2 2 10 | 8lg 11 | 7% 9%) § 4] 8% 12 | 10% 1312) 9g 131 
Certificates * 4) 12 14%) 814 131 4 OM 9 12 Dig 108 . 2 fe ee 
Cons mtge yb tey epapet  e y e e- oie) Ste oul si onl se oli” is. 10% 1315] 9 12| 101 14 | tom 13°] om 14" 
tfs of deposit stamped 4 1312} 712 1214] 8 101g] 8 11 z 2 4 912 10%) 7 10 9 ys 9% 14 
Se Lauke Routes eta de t308l cs” arn ae” asl aa” onl ont : 7lg 1112] 9% 13 | 10 1112 . she oe ie Se 
- --1989| 63 1 4 1014] 6tz 8t2} 7 95s] 612 97 2] 7lz 10%:] 914 12 | 92 1% 7 
2d g@ 4s inc bd ctfs__Nov 1 6712} 50 65 | 45 67 | 397, 2 97%] 8% 1114) 812 11 5 5 Ole 1214) Og 14 
wit 989] 28 301g] 2 39% 53 |38 46 | 44. 51 . 65s 8%] Big 10%) 8% 11 
lst term & unify 50 tet: s| 2612 3210] 28 341s] 28 30 125 2 f 5012 633%] 56 64 | 44 50 | 4 . 4 81g 1378 
Saveedl 317, 64 : 733 59%) 50 
Gen & ref 5s'serA 99 181g 2412] 1812 2284) 1514 20 | 13! 5 27 | 20 30 | 31% 38 | 31 35 | 28) 5 : . 60 | 4912 60 
paosens 0115 17 | 14% 16%| 935 Big 18%] 1412 18%] 13 20%] 2014 2712 35 | 28 3412] 33° 36 | 35 35 | 277 
St Paul & Duluth ist cons 48°68) 96 98 93 83" oe leul o° ig] 97 i2’] io 16a] 144 isl ia 17| a1? 16°| 137 15%) iat See] 35° oes 
ee Aan t tate teas ee We oe ¥ 7g 2 RANGER caRliei: seubaibenet 88 88. 1742) 11 16 13 153g] 1212 15ls 111s 15 
St PaulMin& Man | Te OS) sl fe PMG ace AE aba aR al OES, BT Oe 8 
ac Ext sterling gu , jAqiiaag , 8 7lg 914) 6 1 . a 4] 55s 5% 
geFaut Un Dep ist & rot 1979] 17% lias [100 17a] hte He [igor lithite. 114" |ttat taf 13e 1169 . a ee 
Ist guar ¢ 4s 1943] 74 4 2 2116 |10912111%4]110 114 + 99 | 98 99 | 97 98 | 9 
Sen Antonio Pub 8 6s ag 7 8114] 6973 7410] 45 74 | 45 4 11214115 |113121161g/115 11644)1151 1: 8 98 | 971g 99 
-1952| 10912 1101 55 | 47 57 | 45% 5383] 5 1634]115!2 11614)113 116 [11414 11612 
San Diego Cons Gas & El 48.1 21101g/10912 110 |10912 11014|1093 ; g 535g) 54 57 | 5912 63 | 51 : 4 |11434 116 
-1965|109 110 2 4 4110 $1101g 113 |112191131 |112 * as 57 | 52le 611s} 597, 63 
S Fe Presc & Phoen 108 110 |108% 11014/1084 1101 3) ]112%— 112911129 1125/1119 111s A a 
Schulco Co guar s a thier i9ae to 112% 110 110%2]110  11012|104 - 110 , 106” 1068 103" 1087 105° fo 110% 11114]10812 110% 1091s i Ht Lite fot the 
ta BP, eR 0 11 A & 1 
MM Me este a ee "a Ulises als iain lime ee ia. | ae ae 
scion me nanan pein sei =e 30 25° 25/24 24 a pod 1714 17%] 151, 1655| 1412 15%] i4ig 17 | 15° 18%, 16° 18° 
o st guar 4 eres sees 67g 27 | 24 & 83]---- ----|---- -...| 26 26 if P 
Se att oe te 4s. 1989|114 114 |____. ____]116 116 |1091210912]113 24 | 24 28 | 2644 29 | 26 29 | 24 26 an” “Si | Saie Soe 29 30 
Stamped - - OO it, it ite le’ Gp 127 927| 12, 43 "| 1210 10" 113ig 11312124 114%4)/115 1151 11614 11612) 1165 117 "| 
Adjustment 5s rive Toe 1949 2 1712 13!g 16 9 1512! 97% 12 | 10% 13 2 19 Biig Rigi es cove) 19 14 13 ; 19% ‘117 |---- ---. 
re an 5 a ‘ f 16 1712} 151 
Refunding 4s 959 4 4g, Bg 4ig] 2% = 38g) 28g 3%] 2% 3 101g 12%) 12 15%4) 1214 141g! 9% 12%) 1: ~ 2] 1512 182 
ae caida 23, 3lo| 23 3 ; 98 4] 1212 1712] 15 184] 151 
Certificates of de 57%, 8%) 6 8l4l 414 6%) 4 5 41, 55, > oe 4 3%) 3 38 1... ----] 3 ‘ “| tee SS 
ar a 6s ser , amet 3° 10% on Le he 453) 414 rt 4 ‘ é. ° ote a4 Hy, te 61,] 415 5 | 5% Tiel 6% Bt Hn a 
rtificates of de a 8 8 9 6 77, 1 | a 5 |---- ----| 5 2 1 a 
Seaboard All Fla 68 A 40. - 1933] 20° 22 | 1912 1915] 17% 22" 14 mil ge 7a] pie ul ve sal 64 7°] ot 7" Me 10°] Ste Ite] sat 111 
ard All Fla 6s A ctfs_.1935| 4 1 2] 17% 4 15116 18/13 1 | a8 5lg 7 | 7 9121 8 101 4 
Series B ctfs of de -- Blo} 41g 5 2% 4%) 2% 4 97 . ¢ 7 117 1910] 18 187%] 143, 1434] 16 2 1012) 7% 101g 
gee © oon 08 Sohn g----Teeal ore 10ne| ona 101] Syne 101a| 0608 100% an TE Deedee a Bg a] 8 4 3% Bul oe Be 
Shinyetsu El P pees 97% 100%| 98% 101%) 9712 101%) 9612 1017 2% Bi4)---- ----| Bg BO 7s au 
Shinyetsu Ei Pow ist 6348-1952] 54 64 | 58 66 | 68 orl Se? Gonl be’ oe Lae” oil 60” bald a8" nae dite 108% [10814 106 "1104 108 |108% 10488 
eke télia 5s 4] 50 5812} 48 5312] 50- Bs ! . 5 110312 1045s 
Silesia Rhy at 5G Giger2z2abes 617, 6412] 6312 69 | 69 7212] 701g 7712] 75 7812) 78 7 58 | 56 G12] 5012 63%) 581, 64% 
Silesian-Am Corp col tr 76_-1941 ee re ee es ae Sita lt ms fl aoe as lan oe 
mmons Co deb 4s.....--.1952| 791 2 2| 64 65 | 6712 73 | 695g 72 Wgse ee 23 23 | 22% 2 : nd 
Skell ---- 2 88 | 82 87 | 80 871 ‘ s "8 73 76 | 7512 7512] 71° ‘ e 24 | 21% 22i¢ 
Skelly Olt deb $0 5 198t 106% 108 *|10584 106%¢1108 99°] 90% 99°] 9814 100%|100%2 10214| 101% 103. |101% 103%2|101 im O7 9919] 9718 99%] 9614 98° 
So & North Ala con gu 5s-.1963 ty Sot aoe e teen 105 107 |1047% 10714|1067%, 1071s 1057, 107% +t ya 101%4 10312] 1014 10312] 103 104% 103% 1041, Bs ny 5.3 
Southern Bell T & T 348.1962 1017 103% atte he 11 Me 113t2 110 110g] 1103, 11035 4 4 4211061 106%4]10312 10612/105 1061411057 1063,|106 ‘ oon 
uthern Calif Gas 4 4 1045s/1 5 11031, 10431104 1041/1041, 105 =- ~--~-|---- . 
iat matte Be ref de. 11965|10712 1081s] 10719 108%4| 10714 108% 403, Loata|IOS 106 |168is 164/104. 100s11OKa 106, 1084s 104%5)104%s 108, 1108%s 107, 1108ia 108 
Sones Cote Pow ist 6s A_1947| 94 100 o2 ‘ tty ‘3° — co 1077%|10712 10912|108 109 1082 109% 10854 10013 Osis 10612| 10615 10712] 106% 107% 10614 107 
outhern Kraft Cor 4 8 9 : ; 2}1081, 109 |106 » 
goats Qing Se iAr AHR WB) Su His] | SFG Sul 9 Sha] Set] 92° Sn] SBE S| Sn. Sot] So 190] Su Salah 
Ist 2] 921g 94%) 8712 9% “| o¢ 8 
pengnetes cn “19681 49 63%| 52% 583 431, 56l2| 41 51%| 4912 6312] 53 5 50 | 4912 563, 578,| 481 
4} 31%, 5612] 32: - Jig Ool2 53 583,) 46 5Al.| 5é 1 56 
Seid ec acctad 1) Soy G0) FS el Han] Sh BRL at] | els HR | ire Gin) Bai i 
as si tein iii a apubinanindl : ‘ - 4 < Zle fg € 4 ~ <p « 
10-year secured 3%s- 1946| 67 4 83%, = 5814] 301, 561, Blle 4114] 34 46 31lo 45 4 oo 5614 4514 523, 3812 48 4710 553, 491, 571 4815 543, 
ent Fran Term Ist 4s__.-1950 97 104g Site 10010 _ aa” 4 5714] 4434 571, 4319 54% BA _ HY oh My 48 48 B5le 4814 5715 43° Bate 
u Pac RR Ist ref gu 4s_..1955) 735 93 85 | 80 89 | 80 8512] 85 8919] | 54-59 | 59% 5712] 61 66 1z) 577, 
Southern Ry ist con 5s___-1994| 65 77 84%] 61 7912) 6012 67%) 6412 711 52] 85 8912] 87 90 | 83 8812] 864 90 | 8 Too = 
omen 83 | 65 6912] 48% 641 2 714) 62 6612] 6014 74 | 66 72 | 5 a Sig 90 | 84%, 86 
Devel & gen 4s series A_-1956| 35 4712) 37! 2| 4814 6412] 4912 61 | 52% 641s] 4514 67 | 641 : 5812 66 | 65 7215) 67 72 | 643 
Devel & gen 6s_.--- ri ‘ 2| 3714 4412) 23% 4234) 26 3512) 28% 361 AL -BAR oe Paes ee. 1 oe ioe 
Devel & gen 6/48 series Av1986 rte A ee FR AL ee be ba 60 | 58% oo” 
Memphis Div Ist ¢ 5s_---- 2] 49 «=55%) 28 = 5412] 31 4312] 39 50 3514 5A 52 1 4 v4 -" aa 60 | 58% 70 | 6514 72 rte 737% 
Sp SP. Sea ares Sg e vs © f 5 91 « < 
eee Gace 4a--10511 62 00 | BB) BS | 52” Ba | 38 46 | 40 dul 40% 40% 64 65 |- Te el Se" 50 | Site atl oat ane 
woes & Outs col te gota 40 1998 oe 9712]---- ----|---- ----|---- - 75 75° 4014 40%) 4612 60 555s 61 583, 583%| 58 67 rh pe oa 6534 
Southw Bell T 73° 80 170 72 | Gite 71 | 58% 80 | 70 7912| 65 90%] 86 96 S ore Se: 2 58%, 65 
geist & ref 3s ind Baga cee B..-2900) 107, 10916)1071s 100UI107 | 100GON 10% adie 110 “lieot, 1optel oom, 1008 A ela: ees di oare cieneam 
western Gas & El 4s ser >. wees comelmene eonnfocce momnlewcn ancnlorce cnccloce a 8 109%) 10818 110° 1091, 1103,1109%e 110%1110 112 
pier mane lnteones ist ¢ o- grt te .* ste a a t “" " 10812 105% 104 104%,|105  105%,|105% 106. 19934 + oon 102% 10212 103" Oats 4 
aley é ist M 4s___1946 1027, 105 |1021 o'2 0 1012 9 15 12 5 , 4 534 1067|10612 10712 . 
ai F 210412|101 1031 15 | 1019 14 | 113 2 2110673 10753 
“oo pov Pay be deb + 100 1015g}1001 101% 101 102 ' loot 102 i017 103 102lg 103% ose ose 10412 105 1o4ts 104% 104 R=. an ma ae 1612 
Staten Island Ry reaper ye: 4 hie, Aes Sa xe ? ‘ 4 4] 10212 103451101 10312}102%,4 1 41,1102 rt 210512 
8°43 100. 1001,| 9: CHbOse wmebelocce sb68,eeee sabe ‘a 4 10414)10312 1047/1041 105 
Studebaker Corp conv deb 68'45| 62 74% = oot "tain Obie on an ee RG aT e Baap eeca Mp fogaTry 98 100%|100 | 101%|10112 1025] 1021; 103" 
Meso--th 2 slot odle 54. 7411 66 82t0] 743, 85 | 69 83t0l 79%, 873,1 771g 87 | 7Rio 86 
e—Superior figures denote 32ds of a point; vis.: 105'5=105'%;2.  @ Deferred delivery. 7 Cash sal EE 
. Sait. 
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BONDS January | February March Apru May June July August | Seplembver Or tober November | December 
ow High\|Lou High|Lou High Low High|Low Htgh|Low High|Low High|Low High) Low Htgh\Lo High\Low High|Low High 
Swift & Co Ist m a 1950 105 06! 10544107 \1051 2 10712 105 ; 1067 |107 108 110544 107: 10512 10612] 10544 1067§]10512 106%,) 105%, 107 5] 1063; 1075s] 10612 1075s 
Tenn CI & RR gen 5s8_-.-.-. 1951,)120 121 119\g 119'gf122 125 2014 12219/123 123 [1195 12012/119% 1201 20%, 1204s/121 121 a eescbens Se 
Tenn Cop & Ch deb 68 B__.1944, 96 98 95 106 98 100 | 97 98 | 98%, 100 991,102 |101% 1022/1101 102 101 10112/10112 103 [102 3 103 |102 , 1027 
Tenn El Pow Ist & ref 68s..1947, 70'4 52 72 7912| 77l2 8614] 78 87%) 85 94 58 93 ig 92%) 91 93 | 9O 94 94%; YSl2) 92 98 91 9618 
Ter Assn of St L Ist ¢ 4148-1939) 105% 10612/1042, 105 |103!g 10512|1031, 104 [104 10414)104 1044/1037 10415) 103% 103%} 103% 103 03 104 {10312 10312 102%3 10219 
Ist con gold 5s__-._. 1894-1944 |! 115)112ig 114 J112 113i2/111%g 112 |10912110%}110 110 1} 11212) 112% 11312)113 +4 112i2 11314]1131, 114 
Gen refs f gold 4s_..-.-.-.- 1953 102 0814)10314106 |102 1054)100 1014 9 102 991, 101 ) $12] 10212 103%%)10014 10314) 10112 10314 10212 103 102 1 10412 
Texark & Ft Smith Ist 5348 A’'50) 5! 1 | 77 SO | 76l2 SI 70 =72 70 =—- 7614] 73 5 ~ i) 841p S912] 54 56 85 10) | $7 40) $5 = BY12 
Texas Corp deb 3%s-- ~1951/1041!2 10614|104%4 106 [10312 106% |103!2 106'4|105!2 10612}1057%% 10¢ 06 107 O06 107%)10312 10612) 105%, 106%s|1057% 106%4|106!2 10714 
Texas & New Orleans cons 5s °43 __.~ Bergan 4a reeves. Edd | hess he peed ---} 8lizg 81ig}-.--- ~ Pao _— 
Texas & Pacific Ist gold 5s. 2000 |12', 116 11144 11410|1091g 114 |107 109 |108%4 11014]10412 11015/10 112 J11112113 {11112113 1312114 |1141g 11614]115 11612 
Genl & ref 5s series B--.-1977| 79 88%;| 78% 86 | 7412 84 70 3=677's| 77) «=79's) TO 79 79 887 83 8714] 7712 81 se 8G S4lz 56%) Sl'4 S4le2 
Genl & ref 5s series C_...1979| 79'2 88's) 7Sl2 8512] 71% 84 7065, 781g] 7312 80 | 69 7712| Sll2 87 83 8712) 79 S412] 82%, S612) 8473 8&7 Sllg 853, 
4 Hy Ao gE: on -4 oa i ie pA, 7 pli 2 : ' 
Gen! & ref 5s series D__..1980) 79 So! (he. 85 | 72 oF] 7212 76 40 SU flig ¢¢@3 4é°4 Od So S6 77% Bi od S412 86 Slle 54% 
Tex Pac-Mo Pac Ter 5448 er A’'64)/102 104 |102 102 | 981g 98 ; nieuwe:  wadek 90 90 } 96 93 97 96 97 46 100 7 698 1612 98 
Third Avenue Ist ref 48----1960, 29 3 29%g 32 | 25 3i1 24%, 28 26%, 33 | 29 3212} 32 39%) 3514 3712} 32 382) 37!2 41 39% 45 35 eo 
Adj inc 5s taxex N Y_----1960, 6 $1 612 8 | 3% Tiel 4 57 13, Sle] 614 8 6 9 7 Sag 5 > 6147 6le 9 6 734 
Third Ave RR Ist gold 5s_-.1937| | 71 72 72 7314) cake 77 514} 85 ) B9le 9O . 86 $65] - - - | 874g GO SSI4 SStg 
Tidewater Assoc Oil deb 3 4s- -52) 10012 102 10012 102 | 99 102 | 98 103 1101%4 104 s1102%, 10414) 10414 104%,|10412 105 | 10212 10412)10412 105!2)105 105%4]104%% 10614 
Tokyo Elec Light Co Ltd | | : 
Ist m 6s $ series.June 15 1953, 4012 6034] 523, 6314] 5512 63%) 55% 58 55 57lo| 5llg 55 | 481g 53 4010 52 487 51 50%, 60 | 534g 60iy| 535g 58 
Tol & Ohio Cent 3%8- .1960) 9612102 | 96le 99 | 96 oe @isce nave 85 85 85 85 | 84 Silo Slog 86 85 88 84lo 87%) 8S 10) S4lp S812 
Tol St L & West 50-yr ry 45.1950, 7 SO 70 70 | 65 65 |... ----] 50 5014] 50ig 51 | 55 55 57 67 |-- _ . $25 531g 53le 
Toronto Ham & Buf ist 48.1946 10412 103%) 10312 1031 2/100 100 | .-. ----| 95 95 | 95%, 96 | er -| 95 G5lg]---- 97 9712) 96 17 IT = 87 
Trenton Gas & Elec Ist 58.1949 , 181g 11812]118% 118%|11712 11712)1 Sig 1181g/1187g119 |_- .--{120 120 sii _ gi 11215g 1215g]-.-. -.-. 
Tri-Continental Corp 58_- - 1953) 10612 108%) 10444 1061g|103 10514) 1031g 1047) 10314 10514/103 10612/106 108 |109 110 |106 109 10612 10814j110 110 |1085 110 
Tyrol Hydro Elec Pow Ist 74s" 55 . nail ae eee 26 826 25 25g] 20 25 ja20 a20)s}__-- -- 25 25 25 20 25 27 26 26 
Guage 006 6 € 76..cccccese 1952; 94 96 | 93!2 9312) 75 75 7 OS Liane <nsaliense anced te 18 251g 2614) 2212 23 ja24l2a25 25 26 26 27 
Ujigawa Elec Pow s f 7s_...1945) 70 7612) 71 80 7212 76)2| 67 7112] 7014 715%} 69%, 7214) 5912 71 6153 75 651g 75 67 79 73 87 76 7654 
Union Electric (Mo) 3%s8_--1962) 105 10714|10512 107%4,)105 108 |105% 10719] 107% 1087 a or 10814 109%} 1087 10924) 10612 11014] 107% 109!4/10753 108%%]108 1085, 
Union El Ry (Chic) Ist 58_.1945)__-_- tt ee ae 93g 97g! Blog Ble| 9 93g) 73% 7 714 7% «867 814 84} lg Giz} Gle 10\4) 7% 10 
Union Oil Cal 6s series A__.1942) AL The 118% 117 117%j117 117% 116% 117 116%, 118 11 71g 11! 9 11614 1185s}116 11612)116!2 116%) 116% 1171) 115% 11612} 115% 11612 
348 debentures. ---.-.----- 1952) 105%, 10812/1065s 10814/1045g 10812|10434 109 [107 10912/107 110%g)109 1124)111 11312)107!2 110 41] er 10812 1091,|108is 10912 
Union Pac Ist & id gt @ 45-1947) 10844 11414/11012 112 |1071g 1117g|10712 11014]10914 1111s} 1081g 1105,| 108%4 11024)110)2 111%4/10814 111 1 34/110lo 11110} 110% 1121 
Ist & refunding 4s_------ 2008/104 107%4)10514 10634] 97 10714] 9714 1034110034103 | 98 1014|100 10414/104 10612/ 10112 105%4)104!2 10714) 1044, 10614]10412 107 
Ret & 086 Bb. cccccccccees 2008/113 116 [11314 1141g|10912 11412/10912 11212112 1133,}111 1125g]/112!2 114 [11312 114%4)112 115 [11344115 [11412115 |114 115% 
34-year 348 debs-_-_-.------ 1970} 895, 943;; 9212 96 | 89 96 | 84 87 | 89 9112} 8312 91 90%, 94 | 90 94 | 88 = Q2lg 92 9475] 94%, Y6l2] 94 9612 
35-vear 3448 debs.---.--.- 1971| 9012 9414) 91%, 9512] 85 Q95ig| 84 90 88 92 | 8&2 91 9Ol4 941g] 92 9453] 88 G25) 92%, YSl4] 944g GY5leo| G4'g G61, 
United Biscuit of Am deb 5s °50/105!2 106°%|106 10612|10514 107'g/103 10612 106 106%4]10614 10714] 10714 10712] 10612 107%4)107!2 108 [10714 10814) 107%, 10844) 10744 108% 
United Cigar-Whelan Sts 58 1952) 69%, 76%| 72 77 | 75 775s| 73 75%| 73 76%| 70% 7512) 70 74 | 71'z 7412] 70l2 74 | 73 8012} 77 82 | 79% 86 
United Drug Co (Del) 58_..1953, 76 81%) 76 801l2} 60 77 | 6212 755s) 695, 7912) 605 71 6814 80lo] 73 807%} 69l2 7412] 73 77 | 69le 75 | 67!g 72 
United N J RR & Can gen 4s °44,._-_  ____]10812109 [108 109%]____ ____]107 10912]10812 10812] 108% 108%5| 1085s 10853]_... - ~~ -]108%g3 1085s) 108%, 108%)... ---- 
United Rys St L Ist & to... 1934 B5io 27 | 24 25%s| 191g 231s] 20. 21 | 19% 2112] 1914 20%| 203, 2114] 211g 2214] 22% 23 re a 241g 28 | 2314 26 
U S Pipe & Fdry conv deb 3 4846/1071, 111 |107 11212/107 114 |10714112%)107 112%|107 116 |113 116%4)112!4 1167%|1101g 11612 11612 12312)11712 121 {117 119 
U S Rub Ist & ref 5s ser a. as 10444 10612/104!g 10653)10524 1061g|1052® 10522)105 10514}__-. ----]---- ----]---- ---- ae i043, ee — 
US Steel Corp 348s debs_...19 ich sabtinaes cpanloahe aubtliobne abtdibens whadiines  sasaee’ tees. ieee v 1041g 104710414 10514 
United Steel Works 6}48 A.1951 27 284,| 284g 321g] 2914 3312] 31 3612 32 33%] 325g 35 | 33 35le] 3712 41 | 37 40 | 40 4214) 437g 4975] 4812 49%, 
Sec s f 644s ser C..-....-- 1951! 27 7g 281g] 281g 32 | 29 30 | 3344 36 | 32 3334] 3312 331g! 3312 3714] 3712 39 | 3612 40 | 40 4212! 437g 4912] 485g 495g 
S f deb 64s series A.-..-- 1947, 27% 28 285g 3253] 29 33 33 338 32 33%) 33 34 | 34 36 373g 41 3614 40 + a. 437g 4914] 4814 495g 
United Stockyards 44s ww 1951) mk  hetbieban? debubtine aabdinnks eidalbeads wsebtlenes onaat at Ce 92 934] 887g 921g} Gll2 92%s) 903, 93 871, 90 
Utah Lt & Trac ist & ‘ref 5s. 1944) - lg 8612] 7814 83 | 78 8412/73 84 | 84 8914] 81 85 | 827g 90%] 90 924) 87 9144] 8914 9214) 90%, 97%] 92% 9612 
Utah Pow & Lt Ist 5s_.---- 19 4| 87lo| 7912 85 | 78% 84le| 78le 8714] 85l2 92 | 81 87 87 Q93le] 92 9414] 891g 93 | Yli2 93%) 93 Y7ie} 931g 975g 
Utilities Pow & Lt deb 54s. i947 50 5012} 50 5012] 45 = =5014] 45 = 5014] 4812 5Cly] 4812 55 | Sllg 55l2] 4614 52%) 45 48 | 45% 60 | 561g 59 | 57 67 
y Deb 5s with wasnente..- Biss 50 504g) 50 501g} 45 501g] 45 5012] 48!2 5012] 4812 55 51 55 4514 5214, 45 47le + ta aore 56 59 56 le =. 
anadium Corp of Amcony rr 1} 81 86 | 82 88 | 79 88 | 77 814] 8114 86 | 8412 95 | 94144 99 | 95 9912} 90 94 | Y 99121 987 101 | 98 100 8 
Vandalia consol ¢ 48_.__-_-- DNL ccd cbtcleand..audulisos eteaogbe bbbdloeéc addalsece asantines BAI Ie eee. 108 lack xa pian: eed 
Consol 4s ser B Siceccets sakcleass stbeleeks ethehecen «ttc THE lkwue wéseelvesk on% woe sbesloesd seRA¥e ~#Sdiowae os a 
Vera Cruz & P asstg Ist 4448 °34 1%, 13,| lp 2 ll, 2!le lle See 7g 1 lig ll, 7g ll, 7g 7g Ae etal 2 l 
Vertientes Sugar 7s ctfs_..1942) {ly 14 Die ey steht Eoaka- ome itiies wintelebah enbdianee tem La ut nee ‘dae SS eee ee _ 
Va Elec & Pow 48 A......-- 1955/1081, 10924|108 10912| 107% 10933] 10612 1091, 110824 10924110834 10934| 10844 10924] 105%g 109%] 1051g 105%4]1051g 105%16} __ _ _ ’ nde 
ae ee EES Ty Ae A Sere eee Me a shsldaoc aemdlvace «nooks 1G 10838 
ve Iron Coal & Coke Ist 58°49) 42 45 41 4114 35 40 ee aes Fe 42l9 ee: See iu eae aa 43 45 : — a 
ee. ana. cp,iuloned saetianee ebbtibaes waguisasee esanleeee sonal Fa TH 75 75 aes eae eee 80 80 
Va & So'west Ist cons 5s ___1958| 5912 61 5512 5812] 55 55 |.... ....] 43 47 | 39 50 52 573) 51 5734] 4812 55 | 57%, 6312) 56%, 62 | 57 60 
Virginian Ry 3%s series A. -1966 102 105 1027, 10514) 995g 105 9924 1035s|10212 104 |1001g 10312 102" 103%, 103! 104ie 10212 104 1041g 104% 1041 10512 1051s 10612 
Wabash RR Ist @ 5s__-....-- 939) 515g 6773| 52 5712} 4214 58 41%, 447,| 41 44 32 40 39le 54%] 4714 51 39 4312] 43° 4714 4214481, 42 49 
2d gold, So om Ghani eee genwcoe 1939 2614 35 26%, 30 24 2812] 2214 2410) 1612 2312] 17%, 2484) 23 33 27 29 18 28 21ig 271g] 2514 30le| 2312 29 
Ist lien 50-yr term 4s__-_-_- ee Swe ee ae | ce, ee ere po as ‘eeetinnee Cabaibhae, “nena 25 So 
Det & Ch Sas See © So... FEee ea? sesrienee eeeeinnae aes a ie @ 1 6.1... cece cide & = 48 451g 4515) 46 nm 
Des Moines Div Ist @ 48._.1939| 30 eee 20 De. Becnca datdlenan aan ae 20 1514 20 20 Be tescs sane - ihdnei eas 17 , 
Omaha Div Ist ¢ 3'4s 1941 . = at ve ‘ - - ‘ ; 22° 22 
ee 1. 61s Cteeieeee abéeleeee eabwlecs® estelenda satelcane onnst Oe - aa eee saleese =seet OB 38 ‘44 44 
Wabash Ry ref & gen 548A 1975) 10 = =14!4, 1012 1310} 6% 11 714 10 7%, 912, 7 10 9lg 1219, 9lg 114} Tig 9 9 13%] 93, 144;, 9% 13% 
Cte Oe Gee accocnteven 9 910} 16 Re aie ee Doe ee OM ke 7l2 8 10 OU Biwcm' <actiatas  «aaabaas wiiiedes i s seid 
Ree & Gee O60 Ba nccccccee 1976| 9%, 1310} 1012 1134) 6% 11 67g 10%] 7% Qe] Glo 91g} 9 1212) 9 11 714° «9 9 1243) 10 133) 93 131g 
CE Be ER ca cccneeacns 111g 1110} 10 Se ena Tee 8 y st Ee: SR Here | Se oe ae 
Ref & gen 44s series C_.1978| 8 13 93, 121g] 7 11%) 7 10 75g «Qlo| 7 93g} 91g 121g] Sle 103%) 7 83) 9 1253) 97, 14 Plo 12% 
not & oe 5s coaies D....1980) 10 13 | 103, 1133) 6% 11 634 Qle} 71g 933} 67, 9 95g 121g) 9 111g} 71g 85s) 10 1233) 10 138) 95g 13 
ertificates of deposit. _-__- 9 9 10 10 Wh) econ eueclesian “aus + leaded nan eee) aes ciktnd Aewbd«< Beet ewe aaeakeses sans 
Walker (Hiram) G & W 4(8_1945/103 10414)1024%4 103%,)/100 1C0314;100 104 |1037g105 |104 10433)10412 10614 1061, 1071, 1043, 10614j106 108 |10653 10812|106 10712 
Walworth Co Ist 4s_______- 1955) 64 68 | 6553 70 | 56 71 | 57 6712) 587g 70 | 555s 66. | 64 701» 66 70 | 61 67%) 65°3 6912) 6643 68%,| 63%, 6612 
6s debentures____-____-_- 1955| 75 75 | 783% 82 | 7273 791g] 69 74 170 78 | 6819 72 | 74 75le| 757g 7712] 76 76 | 79 8012} 79 81 | 76 78 
Wopeee Does ~ p res pipe I 71 7912} 65 7312] 6312 68 | 6314 75 72 76 | 677% 75 7414 855s] 75 7934] 71 773 79 a 8912 9112} 90 93 
ertificates of deposit_______ CAS i: NR 2 eo ah ee as) eae Vike PERSE SS >) POOR: FONE. 8014 90 88le 90 8712 S89le 
Wersee Bros Co deb 68_-.-1941| 36's 43!2| 34. 40 | 29 38. “2914 36 | 301g 36 136 43i4| 41 48 | 345, 433%,] 28 3512] 33g “ae 34 491e] 4312 4712 
ash Term Ist gu 3340..--3888 ---- ----|---- ----|106 10814]104 106 [10512 10512/104 1051g|1042g 105 |106 10614]105 105 |104 107 |1065s 1065s|10612 107 
Ist guar 40-yr 4s___...._. 1945].--. ---.|1093, 10934)10712 110 jj...  ____]_.-- fat a tal ris ie eae a Bee 8 =—ho).lllU ele 
Wash Water Pow Ist ref 58_1939|105 10512105 10514|1047% 105!) 103% 10475|104 10414|104ig 10414|104  1041;]103% 10312 10212 10314]10212 103 {102 102%4).... ---- 
Westchester Ltg 5s stpd gu_1950)1214g 123 [12114 12119}12144 12212}12114 1217)1 2119 1217] 12114 12134)1214, 12219)/12212 123 412214 1221» 12153 12245 123 123 ie — 
Gen mtge 3 48_-.....----. 1967|101 102%,|10134 1023] 99 10214] 9812 10133/101 10212}1015g 10212102 1025,]10212 1031g]1005g 10312] 103%4 1054/1051, 10615] 105%, 10578 
West Penn Pow Ist 5s ser E-1963|116 1203;/1184,119 [119 11934|118ig 1195g]1191g 1191g/11812 11919|119 11914]11912 12012]11912 120 ]11912 120 ]1193, 1201211912 12014 
Ist mtge 4s series H_...-.- 1961|110 11612}109%4 1097g|1097% 10973|111 111 {111 111 |108 11113|10614107 |1061g107 |---- ----|---- cneslinwn senelenss st—0 
Ist mtge 3s series I__..1966 10678 108 |107 10814 107 10812]1067s 10834]10814 10953]108%4 1093,]1091g 110 {109 10912 109 1093,|109 11014 1095g 11012]10934 1105g 
bea a sve dy] k y Be oe Pea?) weacienes aeas 102 10434]10134104 |103 10412}10334105 [10434 10584/10514 1053,}102 10614 “oe th 1065 10675|10653 LO7lg 
est Maryland Ist go s..19 8 9° 8614 901s} 6814 89 | 6814 80 77 += 83 70 787%) 7812 8814] 8012 88 75 = =884 8 8512] 83 855s) 7714 831g 
Ist and ref 544s A..-...--. 977| 8712 9814] 87 95 | 76 95lg| 733, 827%] 8214 87 | 79 8314] 82. 90 | 8712 89 | 80 8712] 83 90 | 87 8912] 83 88 
be N Lg 79 ng @ 48_..1943)/ 10712 te 105 10712)105 106 9712 10114}10053 10314] 10012 10214) 10112 1033 10234 10414;102 1041,]103 104 |103%,10412)103 10414 
estern Pac st 5s A...1946) 18 21 19 20i2} 16 20 16 1712} 1614 20 17 20 185, 20 20 26 201g 241, 22 24 2219 263;| 204, 231g 
eee romans: Lacan 86 17 20 | 18% 20 | 1514 1953] 16 175 154 19%/ 16 . 18lo] 17 20%] 18% 25 | 19 23 | 20 Dale 21 2414) 20 23% 
est Union Teles 448 go 50| 5912 6912] 5934 6512} 52 61 | 51le 6114] 55 605g 55 G65lo| 6412 7414] 6712 73 | 6012 68 | 63 71!s] 62 6414] 47 61 
Gold 5s_--.  .-.--------1951| 61 7214] 6144 67 | 48% 6312] 485g 617s] 5612 6212] 5712 68 | 6712 771s] 71%, 7612] 67 73 | 6354 73%) 6012 68 | 49 6112 
MES Ev iakandsodanaad 1960] 595s 70 | 601g 661g] 4734 61%] 49 601s] 55 62 | 553g 66le|] 653, 77 | 71 76%) 65 7219] 6312 7312] 6lle 6712) 4712 61% 
Westphalia Un El Pow 6s_.1953| 20%; 2112] 2173 24 | 2012 2312] 23 2314] 22 2284] 233g 235) 221g 2314] 2253 23 | 18 24 | 22. 25 | 237% 25 | 21° 2212 
West Shore Ist 4s guar______ 2361) 65°53 7514] 64le 7 49 6712) 5314 55 454 60 48 56 56 =«—«65 55 62 47 5544) 5154 60 5319 58le} 51', 55 
mOONeeres..... . .cncescoces 2361] 62 62 | 58%, 63 | 52 601g] 52 52 | 50le 55 | 467, 50 | 4933 57 | 4912 50 | 45 4912] 50 51 48 5013; 47 50 
Wheel & L E 4s series D__- 196610512 105to|__-_ ____|__-. ____ 10434 10434]____ ____]100 10212}__.. ---.]103 10312}103 103 [104 104 |10412 10419}... ---. 
Whi LE RR Ist con g 4s._1949/108 110%/108 108 |__-- ~----]10512107 |107 10712]105 1065s|105 1063,/107 109 |105%4 10712)105!2 10812 108 108 |107 1081, 
Wheeling Steel 4%s A_____ 1966] 85 93 | 89 9112] 7912 914] 80 92%] 875g 92 | 8614 92%] B1lo 9414] 91 9212} 851g 9114) 90 9314) 931, 961;| 923, 95lg 
woo ye neneag oy * e. -- 38s rt te oa o2%2 ---- ----| 9214 9214] 98 99 | 9712 985g] 981210012} 995g 9933} 995g 10014100 101 |1011g 10119}__-. ---- 
w Spencer 0 7s ctfs 3le Ble ES Retpagees’ ear eegcs, Sig tees, eri Eee > Snug See eA etre) ee) See 
Witinec a's Fi ce Ay we 10118 1018 1002 1018 100 100 100 1 ot oe a ow oe , one oe ere 
s S.-... 8 OOl4; 9999 100ig]/__.__ -.- tt: hihs Beas. Meme beaee . SOE ad haba ee eee 
Wilson & Co 4s series A___.1955/ 96% 10012} 961g 98 | 9614 9812} 9612 10012] 9753 10114] 9612 99%] 99 10115|100% 10112]10012 10112/1011s 1014:]101 —1014,|100%, 102 
Convertible debs 3%{s___.1947) 82 85 | 82 84 7; 2 7219 8234] 8512 87 | 8514 87le| 8812 94 923, 943s] 92lo 94 92 Q94l2] 92 9210] 921 941g 
Winston-Salem S B Ist 4s_.1960/109 10912/-_-_ -..-|1075g109 |... -.-.]--.. ~---]105% 105%|-... ----|---- ----]107!s 1071s}-.-- ----]110 110 |.... -. 
Wiscon Cent Ist gen g 4s___1949) 1312 1512] 1312 1412} 8 1310] 9%, 10 91g 11llg} 10 1219] 11 13 10 111s} 8t4 11 * $3, 12 9 1035) Slo 115g 
Certificates of deposit_____ 131g 141g] 1314 13%] 653 12 |...  .--] 81g Sigil 8 s 11 12 914 10 7lg 1010} 8 8 914] 8 91g 
Sup & Dul div Ist 4s_____ 1936] 612 814} 67 71s} 61g 7le| 5le 7 6 6lo] 5le 6 71 734) 61g 65s} 41, Gls} 51g 6% Glo] 5 61 
Certificates of deposit 61 65 s . 61 61 51 63,4 41, Bis 
eecce Bdeoe eeeceleasce oben 2 a eee 2 2 4 w2-- ----|---- --~-]---- --- 2 ole 
Serres Pubic Ba Ey | ---- ----|---- ----]105  10514/104 105% |10514 106%4|10512 10614|10512 10612] 10613 10714]104 106%4|1051, 10778]10712 10812 107% 10514 
y is 8 bod. shou 5 Dséca abebiinn id x Cin snmmblthew benthnues sh®thevegey inh eae - 
Youngst Sheet & Tube— Shee) “Phat, ile aay a: oii ete 
Convertible deb 4s_______ 1948} ___ ee. A eee See es ee: ee Fe ee 
Ist mtge s f 4s series C___1961 963, 100531 97 99 9612 99141 96 993s] 98 100Igl 9914102521100 10212110114 1027s|100 1023400148 10314|10212 1033;\10312 10414 
Note—Superior figures denote 32ds of a point; viz.: 105151051539. a Deterred delivery. r Cash sale. 
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and loans and bills discounted, $216,953,410, as compared 
Capital and surplus 
$25,000,000 and $50,000,000 re- 
while undivided profits of the bank at the end 
of the year were reported at $29,464,116, 
on Sept. 


with $199,411,777 
remained the same at 
spectively, 


with 
1937. 


28,318,467 


and $244,378,876. 


——@—— 


in comparison 
30 and $26,932,372 on Dec. 31, 


In the statement of the Chase National Bank of New 


ag 


1937. 
with $2,670,123,000 on Sept. 30, and $2,375,3 
cash in the Bank’s vaults and on deposit with the 


> 


York for Dee. 31, 1938, 
Bank on that date were 
$2.376,974,000 on Sept. 30, 1988, and $2,069,990,000 on Dec. 31, 
Total resources amounted to $2,523,167,000, compared 
79,000 a 


(Continued on page 66) 


made public Jan. 4, deposits of the 
2,234,333,000 compared 


with 


year 
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BONDS January | February March | April May June July August | September| October | November 
Low High|Low High|Low High\|Low High|Low Htigh|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Agric Mtg Bank— 
Gtd sink fund 6s_______- 1947) 161g 1814} 21 22 225g 2314] 2214 2312] 221g 23 225g 231g] 2314 25 243g 25le} 25 251s] 25 2514] 2514 257g] 253, 2584 
Gtd sink fund 6s_______- 1948] 173, 22 | 211g 2214] 2253 2234] 2212 2314] 22 2253] 225g 23ig} 231g 25 | 243g 25lo] 25 2534] 25 251g] 253g 255g] 253, 257% 
Akershus (Dept) 5s_____--- 1963} 1001s 102 |10012102 | 991g 101 |100!g 1005 |-... ----|..-. ~~. | 943; 95 | 9412 9614) 95 9612] 96 9614] 93 941c] 94 94% 
Antioquia (Dept) col 7s A 1945 6 72} 61g 71e| 6 712} 61g Tle} Zlqg 8le| Tig 8 75g Q1g] 83g 10 77g «= 93g} 834 la} «71g 98g} 81g 108g 
External s f 7s ser B_____- 1945) 6 7lo| 614 773) 6 734} 61g Tle} 7lo 87g} 7lg Tle} 75g Qlef Sle 10 8 93g} 85g Ql} 7: 9lo} Sly 1014 
Exti s f 7s ser C.......... 1945) 61g 712] 614 753) 6 753) 61g 7le} 6% 87%! Tig 8 75g 9 Sig 94) Sig Ol4] 9 91g} 71g 934) 8 10 
Extl s f 7s series D_____-.- 1945| 6 7lo| 633 75s) 6 75g} 61g 712} 734 87} Zig 734) 8lg Blo Slo Gly} 71g Qigi 9 9lo} 73g 934) Sly 1012 
Extl 7s ist series__.____- 1957| 614 614) 61, 6%) Sls 7 47g 634) 6 734 63g 653| 653 Slo} 71g Sle} 6le 8 8 Slo} 65g Slo} 71g Gig 
2d series trust receipts..1957| 61g 61s] 55, 7 5 714] 5lg Glo} 6l2 74) 6lg Glo} Glo 8 734 =8lp} 7 8 7% «=68lp} «(634 814] 71g Oly 
Extl s f 7s 3d series____.- 1957) 53, 614) 53% 7 51g 6lo| 51g 63g) 6lg 75g| 63g, 67%) 653 Sig) 7% 8lo} 7 s 75g 8lo] Gilg S8le} Tle Qe 
Antwerp (City) ext] loan 5s '58) 99 9954 9915 10012} 95 10014) 943, 96 92 9433) 9Olo 94 9215 96 9514 96%) 851g Q95le] 94lo 98 945g 97 94 97 
Argentine (Nat Govt)— a : 
Sink fund extl 4%s_____- 1971) 917, 9614] 8914 9413} 90 94 8712 9014} 9Olg 9312] 88 9012} 89 9114] 88% BOlg| 863, 897%] 891g 9114] 871g 9114] 843g 87% 
Sink fund extl conv 4s Feb 1972) 82 8814] 80 841p| 7912 84 78%, 81 797g 84le| 7814 81 80lg 831g} 79 8214] 78 8114] 805g 823g] 785g 8210} 76 8014 
S f extl conv 48_____- Apr 1972) 813, 881, 80 84 | 79 84 | 78% 80%) 80 8414] 7812 81 | 80 83 | 78% 8214] 781g 8114] 80% 8255] 79 S210] 763g 803g 
Australia 5s__.__ _. July 15 1955)10412 106 [10534 106%,| 99 10612/102%g 10484) 1027 10512) 103%, 10512| 1035, 10512]1047g 106 88 10514}1025g 1047g/10314 1045g}100 1035 
Extl 5s of 1927_...Jume 1957) 104%, 106 [1055s 10612} 98%4 1061s/1017g 1043,/103 1055g/104 1055g/104 1051/1045g 106 8712 1051g/10212 105 {103% 105 997g 103% 
Extl s f 44s of 1928____-_- 1956|100 10114|101 102 | 961210112) 98% 100%,)100 10112/1001g 10112]1001g 10143] 10034 1021g] 8512 10133] 1001g 1021g} 9934 1017s] 971g 100 
Austrian (Govt) s f 7s_.--- 1957/103 10314] 771410514] 28 8314] 313g 461g] 3012 3519) 3012 34 30 83712} 3012 33 17 3012} 26 2919] 2214 29 16 = 23lg 
Bavaria (Free State) 644s..1945) 20%; 22 20%, 2219] 195s 23 207g 23 2012 23 203g 211g} 2014 211g] 203g 203) 17%, 2034] 201g 22 21 23 19 20 
Belg (Kingd)25-yr ext 6}48-. 1949) 10653 108 |1061210712|100 10712/1031g 10612) 103%, 10633104 1053g|10512 106%g)106 10712] 98 107 [10514108 |1061210712}/106 1071, 
RT 6:0 Giiicoseneace 1955| 10412 10712/106 10712)100 107%3)10214 10512)10112 106 |10212 1044g|103%g 1041g/ 10244 10434) 961g 1941g]/103 10414) 10312 10533] 10412 10512 
ee |. 1955) 11412 11519)11214 11534]10712 113%)11014 113 |1105g 11212/1101g 1131g)1101g L111g)L114g112 [105 LLL [1101g11312/113 11512)113% 115 
Bergen, City of (Norway) 5s 1960/100 101 /101 10219] 10012 1015g/ 10012 101! |1005g 1007] 100g 1005g|1007 1003s] 10014 10014)-.-. ----]---- ----]--.. ----]---- ---- 
Berlin (Germany) 68..--1950| 191g 211g} 20 2315] 20 2212} 201g 22 | 2014 2119] 2014 21 | 2014 211g] 2012 21 | 18 2112] 195g 201g] 20 2212] 197% 20% 
External s f 6s_____..__- 1958) 1814 211g] 201g 2214], 19 24 20 22 20 211g} 2014 2034) 20 205s] 20 21 18 215g} 20 2014] 201g 2284) 173, 2014 
Brazil (U S of) extl 8s_____- 1941) 1812 23 174 21 121g 20 13 16 | 14 161g] 14 155g] 1414 1634) 141g 163g] 121g 1419] 131g 1519} 12 15%] 11 12% 
Extis f 6s of 1926______- 1957| 16 1934) 15% 19 10!2 181!2} 10% 15 12 15 12 14 13 1514] 121g 147g} 8% 13 Illia 134g] 91g 11%) 9 103, 
Exti s f 6s of 1927___..- 1957| 151g 197g| 153, 187%] 10%3 1812) 10% 1514) 12!g 15 12 141g} 1314 15ig] 121g 1453] 87g 13 llig 134g] 91g 115g) 8% 1012 
Cent Ry 30 year 7s_.._--. 1952! 16%, 1912} 155g 1819} 10% 18 10!l2 15 12ig 15 11%, 14 12%, 15 121g 1414] Qig 12 ll 127g} 91g 1114 8%, 104 
Brisbane (City) s f 5s_...-- 1957) 9912101 |10012 10112} 9713 102 9614 9934) 99 9934; 99 10014) 997s 101 99 101 95 1007s) 97 9914] 98 10012} 96 997, 
Sinking fund gold weseee 9934 1014g}100 101 9512 101 95 997g; 987g 995g} 9912 100%} 99 10014] 99 10012} 95 100%) 97 987s 98 100 9612 100 
(| yt i =e 1950)1011g 10212}102 10233] 98 102%) 99 102 |100141017s/101 1021g}1017g 102 {10114103 | 99 10214100 103 |102 10212] 99 102 
Budapest (City of) 68______ 1962) 221, 23 20 2214) 141g 1812) 14 16 12 13 125g 1314] 1212 14 ll 14 714 12 12 1534] 121g 1534] 1014 124 
es ee rn ea eee ee... 445.3 BE | 098B liwen cocclccce sauc] FO Feel Tes Tele BE Bt lecss onnnl OO Ge SE: (GB: hncae Kackedecks Kdco 
Stamped (Sept 1 1933 coup)| 785, 785s| 7234 74 | 6612 6612/_... _..» | 6612 6612} 65 65 | 70 70 | 70 70 | 65%, 65l4/_._..  __-.] 64 65 | 62 63 
External s f6}48 stamped__1961| 7912 7912| 7373 74 Tre eee OG GD lecae cassliecé canclecss daseleces cant, Ge. Gree «Bie tecie qaateks ssaae 
Readjustment 4-4%8__-1977| 63 7053| 60 64%| 52  62%| 51 54 | 53 5912] 531g 571g] 57 61 | 5753 61 | 491g 5712] 56% 6O | 513, 57%] 491g 53% 
Refunding 4% 4%s-_-.--.- 1976] 6612 70%) 601g 64 | 5312 6112) 5212 5412) 545g 60 | 55%, 5884) 5812 6144) 5712 6153] 47 5814) 5714 6053] 63 575x) 4912 54lg 
Extl readjust 4%s 4548_.1976| 67%; 7012) 6173 6534) 53 6214) 5314 5514) 54%, 6014) 55 60 | 595g 6114) 5914 60%] 58i2g 5914] 58g 6212] 525g 5734] 50le 541 
Extl s f 444s 4% s doll bonds’75| 6612 7212) 63%; 67 | 577s 66 | 5412 57 | 57lg 63 | 59 6012] 6014 6434) 615g 63 | 50 G6llg} 59 6312] 55 6014] 52 56 
3% extl dollar bonds_---_. 1984, 49 53 | 47 4912} 47 49 | 36%, 397%| 397%, 4314) 361g 40 | 40l2 44 | 4012 43%} 3612 4212) 40 43 | 3912 41 3712 41l¢ 
Bulgaria (Kingd) s f 7s__..1967 
Secused eo € 76........... 1967} 315g 3412) 315g 32 | 315g 315g) 315g 334)-_-. -...] 33 3412] 321g 34 | 33 3414) 323, 3434] 341g 3612] 341g 35 | 3ll2 365g 
Stabilization loan 74s8___1968| 321g 357g] 327g 331g] 32% 33 327g 337g) 32%, 3412] 331g 3334] 333, 35 35 3514] 33 3444) 347g 35le] 327g 3514) 3112 35 
Canada, Dom of 30 yr 4s__.1960 10812 1097g|1083, 110 |£0514 1097g}107 10912/10812 1097g|10914 110 {10914110 {109 11012)103 110 |109 110%g]110 1107%%}110% 11114 
30-year gold 5s__..______ 1952) 1121g 1131g)11119 113 |10914 11214) 109%, 1117g) 11 11g 11314) 111% 1123g) 11134 11214) 111% 112% 106 = 11214)1107%g 1117111043 11112}11014 1107 
10 year 2}4s-__---- Aug 15 1945/1003, 1014g/101 1015s! 98 10134) 9914 1017g/1014g 10233) 10124 1023g/10214 1031g}10214 1031g] 9812 10244)/10134 1025,|1025g 1034] 10234 1037 
25-year 344s.......-.-.-- 1)10014 1014g/101 10214) 98%4 10234] 99%, 10234)102 10234}1021g 103 | 10212 103%4]1025g 10414) 9814 1035s]10214 10312|1031g 1037s} 10314 104 
¢ - Sree 1944) 9912 1005,| 10014 101 97%, 101 9834101 |1005g 10112}1007g 10112)101 1015,}1014%4 10212] 985g 102!5/10112 102 |1015g 1021g}101384 10284 
/ “7 eegenee 1967) 951, 96%, 921g 9712} 941, 9712) 967g 98 9714 981g) 977g 9884) 98 991o|} 94 9844) 98 9914) 971g Q991o] 977g DB8leg 
Carlsbad (City of) s f 8s_..1954| 59 6112} 62 621g] 35 55 297, 297) 20 271g) 297g 297) 26 26 27 2712] 165g 2712} 20 22 20!g 21 18% 20 
Cent Agric Bk (Ger) s f 78.1950) 36 37 36 37 35 38 35 35 35 351g] 34lo 35 341g 3434) 343g 345g] 2912 3512) 32 3212] 327, 34 31 325g 
6s Farm loan____. July 15 1960| 30 . 311s} 30 311g} 29 32 29 301g} 30 314g) 301g 3012) 295g 301g} 30 3014] 2712 3212} 293g 291o] 2914 3114) 26%, 291g 
6s Farm loan--.... Oct 15 1960) 295s 3112] 30 311g} 28 32 | 2914 30 | 2912 31 | 30 308%) 2912 30lg] 30 3212) 27 27 |_--- ---.]---. ----] 261g 29% 
Farm Loan s f 6s_......_-. Cndae etbeliadsd Gaegltees <nbakeeee GQaeleGes susclaaee abeaebiase aneeees cnet Ssis. saedleee sa ebds 
6s Oct coupon on_____- Diictis «htéietes saseluees <annleses Ghacloaas eenslncce asec BO, Se ae: Ge Ge | Me Bhd «<Scadiesee  caeeee Gene 
Farm loan 6s series A_...1938) 30 3112] 295g 3112} 291g 3253) 2912 3012] 301g 32 |.--. -_--]-.-- ----|---- ----|---- ----| 294 Te Beheo ees eke 
Chile (Rep) 20 yr extl s f 7s 1942) 16%, 181g] 1714 18 | 1412 1784] 15 1753] 1714 19 | 1814 197%| 1834, 1912] 1812 1914] 17 185g) 15% 19 | 1614 167s] 1514 18 
Assented 1942 pe dl the ebaabada wid jeans « nihe ake ‘hy snpebenee <bnedeGes eeaclecen coma see 
External s f 6s__..__.___. 1960) 1614 1833] 1714 177| 15 177g] 14% 1773) 168, 191g} 18 197g] 1812 195g) 1812 19%) 171g 18%) 151g 19 | 161g 167%] 1514 18 
eee EEnécss éenehikee ScanleGke sd@elenees <ueclbGes Gtacliees aueelicdé Sapecleahe <scecbéege <eedeend) sete, See 
External s f 6s______. Feb 1961] 1612 1814) 173g 17%| 15 17%] 15 18 | 17% ‘191g 18 197g] 185g 1912} 1812 1914] 16%, 185g) 15%, 19 161g 17 1514 18 
6s assented________.. DCct<<. ssselenae atneteeee <Sanleeee sadeledas Nt?) cape ehe <akbhetid Gcavieees waaskobek axnaut) Gent Eee 
Ry external s f 6s_._..Jan 1961) 16% 181g! 173g 18 15-17%] 15 17% 1612 ‘1912 is 197g} 181g 1912} 185g 1910} 17 185g] 151g 19 | 161g 1644) 1514 18 
CP cc6cceeuenkeas c<aucleiee aaneteeGe Sanelaeee ~<sealedes senucleehs <duckidds snbcleitGe <sdalteads sabctecee aoa eee 
EE eee Sept 1961) 165, 181g] 17% 18 15 = 17%| 15 1712) 16%, 1912} 1812 197%) 1812 198, 181g 1914] 17 1884) 15% 187] 1614 1612) 15%, 18 
6s assented_______- DR, ace leccs epddlenes Shéisdbaee acacineie “késlenees abeelobas re eS es ee 
External s f 6s___._.....-. 1962} 1612 1814] 17% 1773) 15%4 173% 15 1712! 175g 1914) 18%, 1934) 18%, 193s 19 1914] 1712 185g) 15% 19 | 161g 164g) 157g 175g 
6s assented_____________-_ Ss See Se ees ee Fee Saas Se ee ee ee eee eee 
External sinking fund 6s 1963 1612 181g] 1714 177% 17%4| 1414 1734| 163, 1914] 18 197%] 18% 1919] 1812 1914] 164 1834] 1512 19 | 16ig 1612] 1514 18 
Assented________.. Sim : i Soe pei me ‘ Base og eee ies HS 
ba °F Mtge Bk 64s June 30 ‘37 141s 157 1514 ‘16 “12% 157g| 13 16 15le 1755 151g 181g) 16%, 1744) 16%, 1714] 15 1644) 14%, 17 14%, 1514) 1414 15lg 
6s assented__..________ res Se ae eee Se See ae tiihbe wttdbnes. ehaciebee ance a? fn eee 
S £6%(s of 1926___June 30 1961 145, 16 1514 15% “]2ip 15%; 13 16 1514 1712} 1514 181g} 167 ‘174 17 ‘174 14lo 16%) 14% 17 14%, 15lg] 14% 1 
Assented___..___.. aes See a ee Le , ochteiielie is aes ee eda aa « @asel 168° 2a 
Guar @ s f 6s___- wanna 961 1412 1573! 1514 16 “12i4 1512 13-154} 1514 1712} 16 18 16% 173s 1612 ‘174 15 16%] 1412 17 | 14% 1514] 14%, 16 
68s assented________ nia erence I NSE Se ee eee Se meres Sy eee ee 
en, 4962 141g 161g} 1514 157g] 13 15% 13 16 15\4 174 151g 183g] 165g 1714) 16% 1714] 1412 1612] 141g 17 14%, 15 145g 15l, 
CRIN s nccctcancsacs res: gras ia ee SR Sr ee Sere Se ae: SO ee ee eee le 127%, 13 
Chilean cons munic 7s_. _-. 11% 14 | 12% 14 | illg 14 “12i4 14%} 1312 16 | 14% 1653/ 155g 1619} 1512 1614] 14 dig 14% 1614] 134 14%) 13% 1414 
Chinese Gov Hukuang iy bors Scie vie Seg Se cl | PS Diese eaccleees Sesskecsc ‘tc00 2 Be teas sacle ~ae 
eaeeee ten Ger 64s....1950| 197, 21 21 2 20 +21 “2034 21% 20% 21 | 2014 2012] 203g 2019| 201g 2012 18 205g 20 2044] 20% 2284) 19%, 19%, 
Colombia ~~ 
6s of 1928._..______. Oct 1961] 123g 145g) 123, 143) 10 1514] 105g 1414] 13% 161g] 1312 1434) 1414 1819} 17 2014] 16 1812] 1714 18%] 154g 1819] 181g 21% 
6s 5 ; rim __....Jan 1961] 13 1434] 13 1434] 10 1514] 1012 14 | 13% 161g] 133, 147] 14 1810] 1714 2014] 14%, 185s] 1712 187%] 16 1819] 1812 217% 
Colombia Mtge Bk 6s ae. 1947| 173, 22 211, 23 225, 23 2219 233g] 221, 225.) 22 23 2314 24 2414 25 25 25 25 25le| 2514 26 253, 25%, 
© ©7066 8906... . cccccnccce 1946) 1612 22 | 21 2253) 22 231g] 2212 2319) 22 23 | 22 23 | 2314 2414] 243, 25%) 248, 25lo} 25 25le] 2514 26 | 253, 25% 
ti. |, er 1947| 17 18%] 19 221g] 225g 2314] 2219 231] 225, 23 | 225g 225g] 2312 25 | 243, 25 | 24 25lg] 25 251g] 251g 255g] 253, 257% 
Copenhagen (City) ext 58__1952| 99%, 10012} 993, 1011g] 9212 10114) 945, 967s] 9514 9714) 96 97531 971g 9934) 98Ble 997g} 837g 997g) 97 Y8lo| 9712 Y8le| 947g O71 
|) ee 1953} 9712 9812} 973, 1001g] 921210012} 9212 9514) 92%, 9514) 93 953g| 955g 981g} 95lo 97%} 83 9614) 9414 97 935g 9534) 931g 953, 
Cordoba (City) exti s f 78...1957| 80 80 |.... ..-_|---- ----| 80 80 |---. ----|---- ~~. .|@80%,a@80%)-.._ _...]| 556 55 |-..-. --.--| 65%, 6712] 56 58 
0 53 6214) 52 5819} 4912 5219) 43 50 501g 52 52 54 547g 60 57%, 60 54 57 56 6412) 58 631g] 5llg 5712 
Cordoba (Prov) Argen 78_..1942| 82 90 84 871} 82 81 83 80%g 8214) 8012 82 80 83 83 8414] 8012 Slils} 815g 8314) 80 82 7112 Hp 
Costa Kica (Republic) 7s__.1951| 1712 24 | 20 22 1712 20 1612 18 173, 187) 184 1884) 185g 1914] 1914 22 191g 2014] 20 20%} 19 20 191g 215g 
Cuba Rep of 5s of 1904__-___ 1944/1023,103 [103 104 |102 10314|10112104 |101%,104 {10114 1014,}10114 10112] 10212 1041} 10412 10612 106 10612|10612 107 10719 — 
Extl 5s of 1914 ser A____-- 1949}... __..|106 11012}10312105 [10312 1041g|103 10314)104 104 |103%, 103%} 10314 10314} 10212 10212) 102% 10312/10312 10319] - 
External 444s__........-- 9| 9612100 100 100 {101g 102 9812 10112} 96%, 9853) 9653 9819} 97 9910} 99 100 |100 10014) 100%, 100%,4/ 1004, 101 101 102- 
4%s external debt_______ TG tns anithiaied datsienas abbalegees ecasliveid eaneleals sasel ae eee oe eee 58% 535g 5714] 5614 605g] 5812 605g 
30 yrs f5}4s8_.-.......--- 1953}1021g105 {103 106 [10214104 |102!g 1023,)100 1021g/1001g 10212)103 105 |10214 103%)100 104 |103 1031g/10012 103 |1001g 103 
Public works 5148 June 30°45) 71 747s| 68 781g] 6712 7612) 6212 73 | 68% 71 | 68l2 75 | 6953 7312] 63%, 71 | 655g 7Ol2} 65lg 6844) 68 7312] 72 73% 
Czechoslovak (Rep) extl 8s 1951/103 104 | 85 104 | 50 9814) 74 80 | 7llg 76 | 73l2 75 | 71 75 | 6412 8412} 52 90 | 75 90 | 75 82lo} 75 75 
Sinking fund 8s series B__1952/104 105 | 89 102%) 56 9712) 74 7812) 71! 76 | 7312 75 | 69 723) 6410 82 | 55 90 | 5044 85 | 75 75 | 75 75 
Denmark(Kingd)20 yr extl 68°42/105 106 |105%  106%g]10112 105%4/10112 103 |10214 1037g|10312 105 | 104%, 105g) 104%, 1057} 93 105%) 10414 10514] 10414 10444) 10312 105 
Extl gold 544s_____..-.-- 1955! 1011s 10312|10214 104 | 981210212} 98 100 | 991g 10012/1001g 102 | 10044 10144101 103 | 931g 102 |10012 10144) 1001g 1015s)100 101 
External gold 4}4s-___-.-.-- 1962) 99%, 10134|1005g 102 | 9753 1017s) 95%, 9812] 94%, 96%) 95 9734) 981g 10014} 991g 10014] 91'4 100g] 984g 9914) 987g 9912} 9714 9953 
Deutsche Bk Am part ctf 6s ‘32 
Stamped ext to Sept 11935__.| 83 89 | 89 90 a _. 8 i eee hoe ee a 8 ee eee ee eee eee 
Dominic Rep Cust Admr 548'42| 57 6314) 631g 66 67 | 5514 60 55 = 571g] 56 = 60 | 61%, 64lo] 62 6312] 65 655) 65 65le] 64 66 
Ist ser 5}4s8 of 1926___..-- 1940; 60 60%) 61 62 60 62 | 60 60 | 56l2 57 | 55 57 575g 5753) 61 63%4)/_._.. --_-] 6412 651g] 64 65 | 641g 65 
2d series s f 544s__..--.-- 1940} 60 64 | 60 63 | 60 63 | 59 60 |---. ----| 56 57 | 58 58 | 60%g 63%4) 6012 62 | 63 65lg/_... -...| 65 65 
Customs Admin 5s s... 55 64 | 60 621g} 60 621e]/.... ....| 56 ‘B8ly 55 57531 58 60 | 6212 6212} 60 6212) 63 6512} 65 66 | 64 67 
5}4s8 Ist series__________ 969; 58%, 62 | 60 601,) 61 61 60 62 | 553g 553g) 5514 5514) 5712 60 | 6114 61%) 57 57 | 61l2 63 | 6414 651g) 65 65 
548 2d series_________- i969 51 6144) 60 62 59 60 60 60 58 58 55% 55%; 60 60 |.... ....| 57 60 59 61 65 5 6512 65le 
Dresden (City) extl 7s_____- DEsio« sesnl ee 20 20 2114} 2112 22 20%, 2044) 21 21 20!2 2012} 205g 21 19%, 21 20 2014) 22 22 19 201% 
El Salvador (Rep) Customs 8s ’48 ’ a 
Certificates of deposit. ___.-- 23%, 30 23 2612| 231g 24 2214 2234) 23 2312] 217, 22 22129 237g| 2219 26 22 2210} 1514 17 15 16 1319 15% 
Estonia (Rep of) 7s____.-..1967| 99 100 | 99 100 | 95 1001s] 95 95 | 95l2 Q5l2| 951g 95lg] 95 Q95le] 95lg 96 | 961, 9612/100 1001s) 98 100 | 96% 9714 
Finland (Rep of) extl 6s__..1945/108 1083/1061, 108 |10412 10714/10514 106 |10514 10614}10514 10612/10553 10612/1057g 10614105 10614/107 108 |10514 1067) 10534 1067 
Frankfort (City of) s f 6448 1953) 1914 211g] 1912 21 20 22 20 2112} 20 207g] 193, 2114) 201g 205s] 20 2012} 20 2014] 20 2012] 20 3 18 2014 
French Rep extl 7}4s stpd__1941/1023,108 {105 108 99 1087g|10112 1034,| 10014 10314)10212 1037g|1037, 10734|104 1077) 99 107%4/106 108 |106 108%4]10712 1097 
748 unstamped___.________. 97 9912] 9612100 | 9614101 |__-. __-_| 9312 9814] 97 100 |100 101 |101 10214) 99 102 |101 10112}103 103%,)10312 104 
External 7s of 1924 stpd_.1949|105 107 {10514 10712|10414 1081g|1041g 108 |108 109 |113 113 |111 112 |114 114 |110 113 [112 112 [113 121 [112 123 
7s unstamped_____.._____- 9914 100%] 9953 1007s} 9912100 |2100 alO0|]_--. ----|---. ----]---- ----]101 10112}102 103 |J05 107 |-... --.-J---- -... 
German Govt International— ‘ 
35 yr 54s stamped_-_-____- 1965] 251g 27%| 26 28 | 23 2812] 251g 2634) 26 2714] 2414 25 | 2312 265s) 23 2434) 161g 2612} 251g 298,) 2412 293,) 1914 241g 
56s unstamped______- 1965; 2253 24 | 231g 245g) 224%, 24 | 23 23 234%) 217, 2214) 215g 2214] 21 22ig] 165g 23 | 22 26 1 4 1834 20% 
S360 eted (Camadian Held) °65j.... ccclecce coccloces cocclecce coccloccs coccleccs cove] 3B BB fenn- cnmnfenne een-|---- come faces eoen|-ece cone 
mn Rep 7s stamped__.1949} 3012 3312| 32 3414] 3012 34 | 30% 34 | 3012 31%) 31 3148] 3012 33 | 3012 3114) 237g 3112} 32 3812] 2612 34%) 2434 2812 
en unstamped___________ 1949) 26 7 | 27 271g) 25%, 27 | 2412 2612] 2512 2614] 25 261g} 25%, 2612] 2514 26 | 20 2512) 26 2812] 251g 28 | 231g 257% 
rm Prov & Communal Bks— 
(Cons Agric Loan) 6448...1958| 25 29 | 25 25 | 24% 27 | 26 28 | 2714 2753] 2753 2814) 27% 281g) 2714 29%) 26 28 | 2612 2712) 261g 2712] 25 25% 
Greek Govt s f sec 7s______- Se, anu le: Sess. neeck GR lkaae accalecds <s00] OO 88 [nane shenloace eecepoace <2p0) SE) Donen eee 
id 1 30 3012] 2612 29 26%, 28 2812 30 an dpeet ae ae 29 29 2712 3014, 19 235s] 26 28 25 25 2012 23 
28 29 27 28 2319 275, he 25%4 “243, 27 25le 27 2612 28 2534 27 24 25 27%, 2734] 2614 277) 277g 277% 
2514 27 | 24 26 | 191g 257 257| 225, 251g] 211g 25 | 24 25141 21 2234] 1912 22 | 221, 243%] 211g 23 19 22% 
Note—Superior figures denote 32ds of a point, viz.: 105'*—105'%s3. a Deferred delivery. r Cash sale. 
















































































66 Financial Chronicle Jan. 7, 1939 
1938—Concluded 
} ss 2 
BONDS January February | March Apri May June July Augus sisten| September | October November | Dece mber 
: . Low High\ Lou High [Low High\L Ou High Low High|Low High|Low HtghiLow Hig nlee High|Low High Low High Low High 
oid ‘ - wen _ ai email } —_ 
75 5 7 7 ; 17 77 7% 731e| 7: 5 tle} 75le 77 | lo| S310 8410! 80 84 
eos 66....2982 79 85 70 7 410 | 76 "76 76\g 80 72 ‘4 72 7312) 72 80 SO 8212} 75l2 a4 50 53 2 53 2 sat 2 SU J 
Haitl (Rep of custo a 1946 19 20 1912 22 | 2112 | 20 2112} 2014 20% | 19%, 2012) 20 20i2 To. 20 | 181g 2! +o. a rd -* 171g 1812 
idelberg (Ger) ext 744s_..1950| 17'4 17% 1715 1724) 1712 1712) 1612 17 17 17 | 1712 173%! 75 18 <== w= = = 6%s 20° 8h 20 com sone 
Ssotcnatons tinea) hig oP 1960 104!2105 |104)3, 10 )514/104 10514] 10444 10514/ 10444 1042 bs ae 1047 “108 10419 104 1041, 102 10444}1031g 105 2) 103%, 105 |10312 10412 
Hungarian Cons Munic Ln | | | : , : : - fn - Sie 1 A 
"= c 1¢ y 3 21, q 216) YAP le} Io 3 Q: Ilo 7 Se 2 s Zle 4 93, 112 
1 ‘ dst 19451 18 19 | 18 18%) 18 18 | 11% 1314) 11% 131g) 1212 1310] 1212 13 9%, 1212) | 10 | 12 41g) 13%2 934 34 
arte fo . 1946) 1Stz 18tg)-... ----| 17 174g] 11% 12 | 11% 13 12 1314] 12% 1314] 1112 12 | 9 } " is 12io 14 934 1112 2 
Inst 7 _-196]| 15 15 ae ate ‘oie ~ tei 7 ..| 13 13 | 1312 1312] 124 1244). ~---| 9 2 2) 2's - ; 914 34 
ee 61 ee : ----| lig 13 | 13 13 | 12%, 1214) 1212 13 | 12 1212] 9% 11 |. 1312 14 914 9% 
Hungary (King of) s17)4s--1944 07 = 95!s|---- _-- 1S Sas SG Sl Olas | + | (Seal oe, Geel an” oe 
748 extended at 4)isto__1979 51% 597 + 3244) 32!g 37 3G 37%) 37 15s| 41 | 36 13 34 i] 35 8 ) 2 3655 
Irish a State 5s__------ 1960 11412 114%|115% 115% | 116% 11712) 115% 115%)112% 116 jall2tgall2t4)__-_ -. . oak . - =:- se ‘sass 
Italy (Kingd of) estl 7s. --.-- 1951, 77'2 82 75 =Bl SO 74 81%) 75's 80 7512 7932) 75 = 7994) 71 a5 2] a4 Ly 8| 76% 81 = 2 of f2Zl2 —- ’s 
Italian Cred Consort 7s B_.1947| 65's 8012) 71 le 78 | 73 75% 701g 7512) Tole 79 75 75 5 7914) 70 76 | 63 cz | dole 3 4 he S164) 4D 50 
Italian Pub Util ext! 7e_.--1952| 62% 6512/5912 G45] 56 62%) S612 G4 | 61%, G4ia) GO G4 | 50% GS | 57 G1 | 43 5B | Sle GS | GHis GAle| Sie 58 
Japanese Gov ext s f 6448...1954 72 1 72 76 74 15 6312 74) 69 43 69 76 6 (3! hig 4a 5 so ‘4 a! "4 50 158 686 
Exti s f5}4s.....--------1965 49'2 64%| 55% 62 | 57 63 | 57 59 | 57 60 41g 62 50 614) 44 54%) 4912 56 | 57 65 | 63!2 72 | G42 70 
Jusoslavia State Mtg Bk) 7s '57) 42%; 42%) 43 4414) 37 4514| 35 40! 40!0 44 3814 4110) 40 42 | 40 42 3} 30. 40 +4 46 +f 431g 35 40 
Wy 1e6 »« | 213 1 2 ? , Ptig! 21E »2 Ql7g 22ie) 201 2 Zlle 22 2 20'4 
Letra erates ta. a aged 2 28 Ws 2A) Be 8 | Bhog ae] APE ati et el Bae 3 | 2? | 2 
Modallim Gdumic) extl 6440.1954| 6% 7ia| Gig 8 | 6 8%) Gix 81g] Big 0%) Big 9 | St2 97% 9 11 | Tic 9%] 84 10. | 7 94) 8 TOY 
Mexican Irrigation 4}48-...1943 2'2 2%| 2 2 ‘| 21g 284) lis 1 11, 144)---- l 1%) llg Lily ‘8 . J ‘ 8 
Mexico(U S of) ext 58 of 99 £°45) 35 -3%s| 4 4 Li 17 ~--|---- _-|-- --- a ; s i 
Assenting 5s of 1899-_----- 1945; 3!5 lg} 212 4 | 11g 44%) Ile Ile ~| Ue Ate} 1% 1%) lle 18, 114 ~~ | . 4 
Assenting 5s large_..-.-...---- - ----| 2% 3%) 244 4 1% 14 - owe --| - lig 1%) lly] l4 ij 1 Tr 
Assenting 5s small___....---- ----| 212 2%] 3 3 | 15g 15s “ - ----] ly 1 oa wae ounel -| ., l ; 4 
4s ¢ of 1904 9054)---. -. 2 ee ; _-|--: -|-==; 
Assenting 4s of 1904__-_.- 1954) 21, is) 2 3 ] 2%} lig 1%] = Lle 134) li, 114) 114 ] lig 1 ] Lig] , gs 1 ' P 5g Lig 
Assenting 4s of 1910 large..-.| 3% 34) 3 3] 1 3 ys | We Ba] Be ino on | lig lig Mal 1g 
Assenting 4s of 1910 small___.) 2'4 2!2) 1% 2%) 1 244; 1 Il, ~--| 1M 18s} 1%, Ile} Llg ftp} | 114 ‘8 ‘e) M4 5x 8 
Treas 6s of 13July’24coup.I’ge3'4 314) - : : 273 «=. 2%)--- - =~ -| . P| + +, woe Weerdwtes son 1 ] lig IIx 4s + 
OS aes ke wueeol 4 D indve cucbindoe «des ~~ 210} Dy 5g] 1% ig|---- -- g ltz}----  -_. : 3 ie 
Milan (City) Italy extl 64481952 63%, 67 | 601g 6614! 57 6312! 575s 6314| 60 637%} 5912 64 61% 64 5614 63 41 60 62 66 61 65 52 614, 
—— + yo game of)— 1958! 9 1054} 8% 10%) 614 97¢| 7 9 | 8ig 91e| 91g 955) Blo 10%} 10ig 13 Sig 9%] 91g 10 7 S55] 673 734 
Extl s f 6\4s 1959; 914 11 85g 10%) 7 10 |; 7! 9 | 8 912} 9 91g} 954 1012) 1Olg 13 % 834) Sle 10 | 7 Sig] 63 784 
Montevideo (City of) @ 78-..1952 60 61 60 60 3814 4014) 391, 40% 40 41 eae <are| - 5312 oa 3 : 5 - 543 | 52 { > lo = 
Extl s f g 6s series A__---- 1959, 5712 5712} - 3712 40 _. -.--| 37 3712] 67 = 37 50 8 56 7 7 | 5 52 $5214! 4815 4815 
New Sa Wales (State) ext 5s 1957 [01 1023, lid 104 lg] 971g 1037%%/101 1025 gi101 103 |1005g 10214)10012 1014 4) 100. 10123] 8S 10112 100% 10214 101 102 O83, 1015 
External s f 5s._----- Apr 1958/1007 10212|1012 S ro3ts 981g 103%5|161 10012/101 102g/100%4 10214) 10012 1013, 1007 1017] 88% 101%4]1008; 10144|10012 10144) 9844 1011, 
Norway (Kingd of) ext s f 6s '43) 105%; 107 [10615 107 103%, 106%, 4] 1047 105% 105g 10614 1051s 106 110512 10612 106 107%)104 10715/10615 10712 105! 1 10614)104 105% 
External s f 6s__.-------- 1944) 10614 10714)10612 1071g}104 1071g/105 106%4)10512 10612/ 105% 106! ig | 105% 10714|10612 10773}105 —107%4)10612 10714) 10512 106% | 10412 1055s 
External s f 4)4s-.-.----.--- 1956/1045, 1061g|105 1LOGI4| 99%, 106'g|1017%% 104 [1028 2 1041 2| 1031 810514)104 1047/10412 10712) 99's 107, 10512 10612|104!4 10614/ 10414 105% 
External 414s sink fund__1965 1027s 1037s|10314 10415 9915 10414 | 1007 10214) 101% 1034/1021, 104 | 102% 10414)10314 10412] 95% 10443)103 10434| 102 21g 10375) 10212 10348 
External és. se secant Mar 1963 102'4 103! ;|102%4 10312| 984, 103 {100 10119] 10014 102 1013, 103 | 102 103 |10212 1037} 991g 1034,)1021,4 10384) LO11, 10242) 10014 1015, 
Municipal Bank extl s f 5s °70 oo -|10214 1024 4) 11023, 102310214 10314 102% 102% 4| 10212 10314]10212 10314) 9914 10212|10212 10234/10314 1043. os teen 
Nuremburg (City) extl 6s_-.1952 20 2012) 20 21 | 20 21! Ig} 2012 2112) 20 2012) 2012 2012 20 2012} 20 = 201;| 18 20% 20 2015! 20 22 | 17% 19, 
Oriental Develop Co @ 6s_-.1953) 51 60 | 53 O61 57 6244; 53 597%) 5434 565s! > 5514) 4512 Slle| 435, 51s 48 5212 53 591 | 54 594) 54 572 
Extl deb 5/48 Se a 1958 47's 55!2) 51 55 5014 5712| 51 53 497, 51% 495g 43lg 48 41 47 4134 4615 461g 541, 51 547% 51 54.35 
Oslo (City) 44s ext’l_______- 1955/102 1024; :|1018 g 10314, 9612 10312} 99 1615,,102 10314 1013 4 10234}101 10219}1014, 10219; 99 10314)1011e 10219)100!s 103 11004, 102 
Panama (Rep) ext s f 54s-_-.1953/103!210412/1C0 10312)102 1027)102 102%) 92 10319| 86 9212} 95 97 93 «99 93 96 97 100 94 102 98 100g 
Ext! s f 5s ser A_._.May 15 1963 42/12 4219 Saas sabe Ct Geilican canal 40 40 | 47 49 | 48 49 52le 551g paw asm 4 62 | 50 57} 50 57 
DT.» ceseebueneeensnne | 35g 3912) 34 3912) 32 41 | 33 37 | 3412 37 37 45 | 41 4312 $414 4834 45 504%) 5 ) b212| 48l2 55 13 5112 
Pernambuco, State, ext 7s_ 1947| 83 93%) 7% 9 | 5% 9 6, 7 | 7 8 6 712} 678 7l2] 6% 7 612 714) 61g 7lo| Sig 65x) Sig 6% 
Peru (Rep) ext s f sec 7s___.1959| 11 117%} 1012 1112} 7% 107%] 712 934) 812 10 Sig Qlz} Ble 10%} 97g L1le) Sig 984) Ble 15 1055 12% ) = 10s 
Nati Loan extl s f 6s___.-- 1960} 912 1134) 914 11 | 7g 11 | 74 94) Big 93%) 7s 914} 87s 10 81g 1014) 7 933] 85s 13 | Ye 12 | 8% 10: 
Natl Loan extl s f 6s_._-_- 1961 91l2o lle} Qle 11 744 11 | Zig 9! 81g 93g) 75g Ql R34 10 838 1014 7 91; 884 13 Gog 12 83, 105, 
Poland (Rep of) gold 6s__..1940) 63% 6734 | 57 65 | 447g 6514) 461g 57 71a 55%4| 441g 487g] 37 45 39 45 45 49 | 47 12 52le 39 52 | 42 51 lo 
Stabilization loan s f 78.1947) 78!2 8214) 7514 81 | 60l2 81 6219 7114) 71 72 59le 60 55 60 457g 59 42 2 | «54 58 511g 5912] 42 5lie 
Bets 6 £ OG86 Béwcccnccscce 1950) 5814 62 | 5412 6012) 42 6053) 4612 5644) 421; 5414] 43), 46 36 45 36 39! 31 43 41 473s) 484 44 3012 397% 
Porto Alegre (City of) s f 88 1961) 10!2 11's} 8% 10%; 7lz Gls) 8 814) 71g 983! 71g 8%) 812 9 8 9 Zig 8 | 75g Sle] 6 7 7 : 
Extl loan 7's ...1966| 9 10%, 9 10 5lg 9 63g 75g) 7 7ig «67 Tle 733 «8 73%, 9 612 7 7ig 812] 6 . 6% Me 
Prague (Greater City) 74s '52) 96 98 , 90 9812} 65 98 |, 62 85l2) 69 75 72 8512] 80) 82 1 75 78 | 53 = 79121455 a55 | 52 2 155 55 
Prussia (Free St) ext s f 6448°51| 19 21 20 22 2014 225g] 2012 2212) 20 2044) 2014 2044) 20's 21 20 205s) 17 211s} 20 20 5x) 24 | 18lg 193; 
cP fF eee 1952) 19 21141 20 2219] 1912 23 20 22 | 20 207%] 20 2044) 20'g 21 | 20 21 181g 2110} 20 201 24 | 18 1984 
Queensland (State of) ext! 7s ’41/107!s 1085s\107%4 10812|102%5 1084/1031g 105 10412107 |10453106 |105 105%, 104% 107 11014 106%5)10424 1071, Dy 10612 10259 105 
Ezternal e f é6s........... 1947 4 310912/109 10912}1037g 1091g/10412 1061|1054, 107 [10612107 |106', 107 |106% 107 947g 108 |105 106 {105 1067811044, 10612 
Rhine-Main Danube 7s A._1950 25 | 25 25 27. =«—3il 29 2934) 28% 29 29 30 2914 301g] 294g 30 28 328 28 30 30) =—330 283, 301g 
Rio de Janeiro (City) s f 8s. ree ile 12 | 10 11%) 6% 10 734 Gig] 8 93g) 712 812) 8% 94] 8lg 9 714 853i 75g «=S8le] Gig 8S | 6 71g 
Ext! sec 6%s8 ‘ 953) 8's 10%) 8 973} 55g 914 57% 8 7 85g] 67g 83] 753 855 Zig s-Blg} «Sle =7le) 7 753} 59g 738} Sle 63, 
Rio Grande do Sul (State i - : . } e re 
Ss ext! loan of 1921 _..1946} 105g 127} Qlp 1212] Tig 13 8 10 9 10 8lo 9 878 93, 914 97 A 355 Sig 9 715 Ub i Sly 
6s extl s f 6___- ..--1968| 8% 1014) 8 97| 6 93g; 6 Ss 612 84 65 8%] 753 85g) 74g 34) 6 734) Zig 75g] 5% 8 55, 738 
7s extl loan of 1926- _..1966| 87% 10%) 8 1c 55g «= 97g) 55g Og Ze 7% «684 hy : : - . 8 a4 aoe 4 bo he, ae is 
7s municipal loan____-_-_- 1967) 812 107%} Slo 97%) 8 9 6l2 9 a wees ooee 4 é Se y 8 ile 1g )5 734 jlo 
Rome (City of) extl 644s_..1952) 65%, 73 65 7114} 60 6713); 60 66 62 6612; 63 7314) 66_ 7234) 61 69 45 651s} 65 70 66 6810] 6llo 681s 
Roumania (Kingdom of) 7s_1959| 30 38 | 28 30 | 27 29 | 20l2 23 | 2114 251g) 22 26% 7° -* 2814 35lg 2612 28 25 29 197, 241 ‘| 134 21 
Feb 1937 coupon paid____-___- eS ae ee eee Sa eee ee 20 20 Bt) BOiecs cccek OC 16 | 15 19 
Saarbruecken (City) 6s___-_- DRGdas ceccloade “swkeckbede sbuclesds S¢05;BOGe Sebetbads <bbslbase ean oO DE  tgbde (acediveck «nccbiacarseustnusd alas 
San Paulo (Cit enats _ } 
8s extl eae f ‘ _.1952] 103, 115g! 88 101g} 91g Qlg] Zl, 834) 8 8%) 8 9%) 8l2 9 Sig 9 7120 Bl, 734 812] 6% 8 s| 6%, 712 
s 6) 4 = es —. sf_____.1957| 812 1053) 814 97%} 55g, 943) 61g 8%) Tle 9 75g «=833] 773 8%) 8 834) Zig 77%) 7 8 6 Zig] 5S5y 634 
an Paulo (State)— 
8s extl loan of 1921_______1936| 1312 14 121g 165] 145g, 1514] 143, 1612 17 1512 .. y | 1s 6 - 1s " oes yt 83g ] I's 10's om 
8s external loan______. __1950| 10%g 13%; 914 121g} 71g S8lo| 77g Q%| 9 4) 9 jlg 48 2} Yle Zig lg 14 93g) 6% Slo] Tig 8 
7s ext! water loan________1956| 912 13 93, 12 9 12 753 9 9 953} 814 Qlg} Siz 10 834 10ls] 614 9 734 83g] 63g Ste) 6g 7% 
6s ext! dollar loan____. __ 19548 Ql» 1144) 95g Illg} 9 11 63, 8lo| 753 9 75g «=8le} 8 ; 91g 85g 10 6%8 812 Tle s 814 55g 784 6 7 
Secured s f 7s__....._...-. 1940) 35!3 47%4| 341, 41 2412 385s) 25 34 31 3644; 30 3314] 3043 34 2312 30le| 141g 2314] 1814 26ig] 18g 221g} 163; 203, 
Saxon State Mtge Inst 7s__.1945|---- ----| 23 248g)... __..] 24 2412] 25l2 2512) 25 2519) 2543 26 | 2512 26 | 2312 26% Sete 261g] 2319 2310] 24 25 
S f gold 64s-_-_-_-._- Dec 1946| 24 24 | 24% 2433) 24 26 | 2412 25le| 2512 255g) 251g 251g) 26 26 | 26 26 | 23%, 2612) 255g 255s) 251; 2514! 2 24 
Serbs, Croats & - oppheneaedl” ‘ 
8s secured extl._______- 962| 31 333s| 3Clo 3212] 2014 3319] 22 2814] 2812 35 | 29 33 |2 73, 30 | 251g 29 | 20 28 | 2712 307%] 287% 3lio| 243, 315g 
7s series B sec extl_ ~~" tees 315g 3312] 31 3212| 207g 331g] 217g 28l2 2714 3412} 28% 331s) 27 3012 22 28 1514 26 2653 28%] 271, 30 | 2412 30 
Silesia (Prov) extl s ft 70.37 5612 6014] 5412 6014] 417g 59%) 46 5219} 45 5212| 43 4419) 39 43lg/--.. ----] 26 331g) 37 401g ame 4214 =e 31 
44s assented____________ bid atishudhia Sailatedis o2naledee acne ete PT Se Re ee ..| 3353 35 | 30 30 
Silesian Landowners Assn “0471. tt neucele greta wre = “293g 2812 “2853 33 | 29 2912} 2912 2912]---. --_- 2910 29%, 323, 33 | 30 3014 
Sydney (City) stems bina ene 1955) 10312 10414|103%4 10424) 9912 104/101 163 |101 103 {10114 102% ry 78103 |1017g103 | 90 104 {10034102 [160% 10214/100 10214 
Taiwan Elec Pow 5%s---.-- 1971) 487g 57 | 51 55 | 54 60 | 49 5384) 497g 5114] 463, 49% 4 brn = A ° = = os Og re 4 51 27% 
Tokyo (City) loan o “912 58°52| 41 45 | 40 48 | 45 50 | 42% 45 | 43lg 45 | 4212 43 ‘ 2 38 4] 37 38l2 501g} 46 5210] 46 46lg 
External s f 544s guar__..1961| 4812 6012! 53 59 | 5314 60%4| 5312 56le| 511, 55 | 49 5414) 4412 Sl 42 4712) 4415 4810} 50 56 | 53lo 58l0| 523, 56le 
—_— (City) Ist ext 5448'°57)103 103 |101 104 [10014101 o* Tiss. «tes “43° ‘ee 463, 0 “471 “Gna, “46, “Gis wre $1 To. ae one % a 
ruguay (Rep) extl 8s___-_- 1946| 50%g 5410! 451, 51 41 50 443g/ 411, 46 s 4 34 Ig 4812 5 9 50 | 4319 45 
External s f 6s__.....___- 1960| 48 54 | 4253 50 | 42 514 38t¢ 43 | 40 4514) 393, 4414) 4414 4814] 451g 48 44 4512 453%, 49 4312 46 | 41l2 44 
Extl s f6s_.......-- y11964) 49 5314) 45 49 | 42 61 401g 401g] 421g 4412) 423, 4414) 441g 48 | 4514 46_ 4414 471g} 4812 49 |.... _._.| 427% 44 
3%-4-44% extl saaaee ¥ ”.1979 4715 53 | 407, 4914] 40 5010] 373g 4134) 3914 4234] 381g 42 | 42 4534) 41 4573| 3814 45 | 421, 4434) 4012 427s) 365, 403, 
BH -414-4510% CG? MS: 202 Jit cit di SUIS. GERGgda Saebickee Ciuctbebh Sibeelvans ance 4212 4333] 373, 391s] 371g 38 
xternal conversion --.-_- Dean Mecclegat) amid ideccs sitdlanes eabakaahe «0% ee aA ee 4312] 38l2 413;] 365, 3910 
4-44-416 % extl readj_...1978|.... --..| 4533 47 30% bC | 38 411e| 403%, 427s| 40 4215] 423, 47 | 43 45 | 42 4455) 4412 4514] 411; 4410] 39 4214 
3s extl readjustment___1984)____ _...| 40 42 |____ ees Oe eee Ee | eee ee res ? Ret ee 
Venetian Prov Mtge Bk 7s_ i Aes Were e pes 6714 6714] 69% 69%|---- -.--| 6712 6712] 5012 59 | 65 65 | 65 65 | 55 66 
Vienna (City) extl 6s__..__- 952] 9513100 | 75 100 | 34 83 | 277%. 2810 2114 2210} 18 22 | 20) 2114} 21 22 19 22 2012 25 | 21 22 19 2014 
wae (City of) extl sf g¢ 73°58 5833 62 | 533g 60 | 403; 597%| 45 55 | 44 5214] 42 42%) 40l2 43 | 36 37 | 30 34%) 37 41 37's 41 | 34 37 
8s assented.___.._...__. So. chicbawdas Cit ate adeclacke attest Ore ea: Ae a a ES ae Fe ee Oe ee eee 357¢ +” 
Yokohama (City) ext! ja.- “4088 53lo 6132| 55 65 | 57 65 "5 45q 58lo| 55 56le| 50l2 5512’ 48 527g. 4310 521g' 48  5l 507% 591,;' 55 501, 55lo 587s 











Note—Superior figures denote 32ds of a point, viz.: 10515==105-1532 a Deferred 


delivery. 7 Cash sale. 








(Continued from page 64) 

Federal Reserve Bank and other banks, $861,439,000 com- 
pared with $986,341,000 and $708,040,000 on the respective 
dates; investments in United States Government securities, 
$639,878,000 compared with $661,918,000 and $603,362,000; 
loans and peg $638,734,000 compared with $620,197,- 
000 and $728,522,000. On Dec. 31, 1988, the capital of the 
Bank was $100. 270,000 and the surplus $100,270,000, both 
amounts unchanged from Sept. 30, 1938 and Dec. 31, 1937. 
The undivided profits on Dec. 31, 1938 were $35,247,000 
compared with $31,136,000 on Sept. '30, 1938 and $31,121,000 
on Dec. 31, 1937. 


—_e——_ 


The financial statement of Brown Brothers Harriman 
& Co., New York, private bankers, as of Dec. 31, 1938, 


shows an increase in total assets to $95,171,745 compared 
With $87,419,007 on Sept. 30, 19388, and $89,481,555 a year 
ago. Deposits increased to $69,082,071 against $63,325,166 
on Sept. 30 and $58,799,155 a year ago; while capital and 
surplus increased to $13,125,283 compared with $13,070,219 
three months ago and $13,025,283 at the end of 1987. Loans 
and advances rose to $19,562,900 from $17,687,594 reported 
on Sept. 30 and $19,521,678 on Dec. 31, 1937. Other asset 
items in the year-end statement compared as follows with 
the figures for Sept. 30 and a year ago: 

Cash, $27,543,652 against $29,503,727 and $18,548,450, respectively ; 
United States Government securities (valued at lower cost or market), 
$20,639,393 against $15,310,483 and $17,341,454; marketable bonds and 
stocks (valued at lower of cost or market), $8, 906. 155 against $7,025,367 


(Continued on page 76) 
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STOCKS January | February March April May June July August | September | October | November | December 
Low High|Low HighiLow High|Low High\|Low High|Low High|Low HighiLow High|Low High\|Low High|Low High|Low High 
Par\$ per share|$ per share|$ per share\|$ per share\$ per share|$ per share|$ per share|$ per-share|$ per share|\$ per share|$ per share|\$ per share 
Abbott Laboratories____._-__-_- *| 3612 387s] 36'4 397g] 3612 45 3612 41 41 43 41 4733) 47 52 50 5233] 49lo 5312] 5 571s} 5612 61 S712 60 
44% conv preferred _____100 ae aadekaas : iti eee eee -}1195g 1193]... |]... ~---]12334 12334] __ spite She = 
Abraham & Straus-_-.......-.-- Ss eres 3212 3212] 3112 ‘B25 3210 39 | 40 42 | 39% ‘4215 a a ee _..-| 3553 40 
GRRE BONE BID. onc casceccses 25| 417s 52 | 36 4134] 3314 4012] 3153 36 | 2912 3344] 28 43 | 40 4312] 393, 41 | 37 4138] 41 4612] 46 4.95 35ly 46 
FS EE ETE * Slo 1048 Sl, 104, 614 95s 634 9% 73g OZ 73g c11'4] 101g 1244] 1019 1214 83, 117%] 1143 25s] 10!2 1234) 10 Llig 
pS See *| 19 72034} 19 2010] 1412 20!g] 15%, 18!4] 1614 1614] 1712 1912] 20 2134} 20 22 18 2014] 211g 24 214; 2312] 20 21's 
Addressograph-Multigraph --19 191g 23 20 2110} 165g 217g} 175s 2010] 18 21 1814 2234] 207g 243s] 2413 30 2214 2914] 263, 2912] 27!5 2975 2612 28 
Advance-Rumely~.-_.....-.-.---- 15g 134 15, 2 lig 2 13% 214 21g 23g 214 2ile i PRE! eee ‘ntete tants —— 
Air Reduction Inc-_--.....-..--- *| 461, 5814] 45l2 5612) 4014 57 4llo 48 40 4533 2le 2621s} 59 6534] 58 644g; 5lle 6244) 61 6714] 61 677s} 617s 671s 
Air-Way Elec Appl Corp------ * l lly 1 Lig 5g Lig % «61 5s 1 5g lg 1 15g 1 lly 3 = Lig 7g 5g l ] a, 
Alabama & Vicksburg Ry Co 100 a a . 4 ae 67 ee ee 6S8le ; hee : 
Alaska Juneau Gold Min---_-- 10] 1053 1314] 1lllg 133g] 8% 11%] 9 105s] 912 101g] 934, Lig] 97% 1115] 103g 115g] 87% 105g} 912 z10ig} G%s 1014] Qig 10 
Albany & Susquehanna RR- 100). - oe eee: Pee ee TS 95 ine <deealeese <acct SOR Geel ke oe = ..--f125 125 
ae 1ig 15g] 1lg Lig s Ile 78 «6llg] 1 Ly 7g lly} lig Ite} 1 ly 7g lg} 1 Ilo} lg 1p 7g lg 
Pref series A 330 ipeeeeesetads Llig 177g] 114, 153g] Glo 1534 67g 934) 65s 1014 614 11 101, 15 914 1319} 7ly 111 934 16 121, 1634] 105g 1412 
Pref series A $40 warrants_100| 12', 1714} 12 14 5 147, 61s Slo 7 9 5le 9le 93g 134, Slo 115s 6le 914 859 1334) 101 15 919 13 
Pref series A $30 ex-warr.100 1212 17%] 12 14 83, 1433] Glo Slo} 6lg 634) 5lo Q7g] Dio 127g) YO 11 653g O14} Sle 1334] 101g 14%) Big 13 
$2.50 prior conv pref-_.-_-._-- 13l2g 1712} 13!2 16 8 1614 9 Ll» yg llly 73, 12Qlg] 128, 1514) 11 13 73, Illy] 11 1714] 151g 211} 14 19 
Allegheny Ludlum Steel Corp_* , ae _..] 17383 1953] 145g 193g] 1712 213] 2134 2933] 2353 2734 
Seeman Bbeds. occ ccsecccece *) 151g 2134) 1514 1814] 115g 167g] 12 173g] 1212 161g] 1219 197g] 1712 205g] 1712 19le}__..  -___J---. --- aie > inet oes wewke 
Se ae ee Os A inxée Kdebbeeae sdnaleder suvalesege anal OO 28 in ~~ dc nadne = — ee ee a shee antares ine 
Allen Industries Inc__...._-.- 1 Tilo 97s 734 «85g 4lo Sig) 43, 7! 534 Gle 53, 8 Ss 10 Slo 1414 93g 1310] 1214 137s} 10ig 133g] 914 ‘1034 
Allied Chemical & Dye-.-.-.-.--- *11541o17612{156 171 [124 16910)127 1498,)137 15212)1375g17312/171 184 [17112182 [16915 183 “1182 197 |180 19312}718012 193 
Allied Kid Co...............- 5} 81g 953] 8 9 7 8lo] 7 9 71g 7lo] 71g 853} 9 1114] 9 1038] 8ig 95g} 9 1234] 1llg 1210] 103, 123 
Allied Mills Co Inc._.-__--__-- #]/ 11 1433] 11ll2 14 853 13 9 11531 910 11 | 10 1319) 12 147g] 121g 141g] 97, 1214] 11% 14 | 12 1414] 1°, W238 
Allied Stores Corp. ---..---.-- *| 612 G33] Glo 77s} 412 75g) 43, Tly] 5 7 5g 85g] =8le 12 9 115g} 83g I1to} 103g 13is] 11 1319} 10 117g 
ae 100} 4855 5310] 52 4910) 38 483;) 40 45 | 45 455g] 4114 547) 55 68is/ 61 673s] 58 65 | 59le 7Ols| 65 69 | 6GO0le G4le 
Allis-Chalmers Mfg Co-_____--- *| 393, 413,] 38 47 3414 4852] 35%, 444g] 38 45%g] 38lo 5114] 45°53 5412] 47 541e] 425, 5034) 501g 5534745 533;| 4412 494g 
Alpha Portland Cement-_-_---_- *| 11% 15! 11%, 145g] 114g 13lo} Llllg 14 |zll4y 15 1219 1814] 1654 1934] 153, 183g] 133, 1710] 167g 20 1712 20 1714 1934 
Amalgamated Leather ~~. --_-.-_- 1 2g Sig Zig = Dg ll, 2a lig ig 13, 2g lig 2lof 23g Sig 23g = 27g 2 21s 17g 634 Zio Bly 2 2le 
6° conv preferred_ _.--50} 22 24 18!, 20 10 16 14lo 14le]__.- inal ae 181le} 1912 2114} 19 19 14 18 2019 2210] 20 24 17 17 
pe ee *! 57 68le| 57 7210] 58 69 58 67 55 67 55le 75 71llg 78 65 75 60 69lo| 647, 73 6673 73lel 66 71le 
Amer Agric aon ee *| 57 66 55 = 63 49 62 50 5612} 50's 50 50 «64 6312 83 7614 8434] 6712 79 78 oe ae baie eal 
New _- * ‘ , a Se ee ee _.| 237g 2810] 23 2534] 22 2344 
American Bank Note____..-.. 10} 11 157g] 114; 153g] 10 15 11 1312} 1214 174] 15 20 18lp 231g} 17% 207s} 14 195g] 183, 213;] 171g 21le} 155g 184 
6° preferred. 50) 49%s 54 52 5434) 49%, 55 4614, 5114] 46l2 53 53 60 58 601s} 54 58 543, 5714) 55 60 5453 63 5614 60le 
» American Bosch C orp___- 1 ‘ ; ‘ ‘ ee ee ee Re a ee ae 8 
Rishts - : | Sart tiie lbs, Slat Bhs... Alelecee «nos 
American Brake Shoe & Fdy___*| 307s 4212} 3ll2 4012} 2314 391g] 247% 34lg) 291g 3234] 271g 4012) 38 41 38 41 32 393;| 39 443g] 433; 52 4419 515g 
5% % conv pref.__..-...-.. 100)122 125 |120 125le/116 123 ]114 120 {120 125 |1203,12319/125 13212]/1321g 136 [13213 134 [13412 13414]130 13212/1380 130 
AGMOTICER COR «on cecncccccces 25| 70%, 821le| 76 9110} 75's 90 78 89lo] 83 8914] 85 100 96 101 951g 10414] 914g 100 99 105!g] 961e 103 935 101 
i. eee 100)163 164 |163 167 {16014 1651le/161 16312}/161 164 [16312166 |164 16612)166%, 171 1681g 172 |170 176 |175 1761s 17112 175 
American Car & Foundry--__-- * 2012 2712] 1912 26 125, 25 143g, 20 145g 197s] 145g 25 233g 3214] 24 2934" 163, 265g] 2410 3053° 2714 345s] 2773 347 
Ee aera 100 40 50 | 37 46 27 46 | 30 385, 30 37g] 2812 44 42 53 | 41 49 3871p 425g) 4214 525, 463; 5734) 45lp 54 
American Chain & Cable. __--_- *) 131g 175g] 1212 153g, Yle 15lg} 10 137g} 10!2 1314] 108% 17 153, 2244] 18lg 2214; 15 2034] 1914 235g; 20 2334) 20 2334 
5% conv preferred________ 100 100) 2 10012 ee Ori lv» Sieelidaee seen bane sow Seo 90 {100 10414)110 11012)/105 108 |110ig 11034)1121g 115 J117 117 
American Chicie............--. *| 95 101 97 104 8812 105!g] 95 10412/103 110 [10312110 [109 115%4)1157% 1185g/1111g 118ig}116 125 {122 1241» 118 2122 
Am Coal Co of Alleg Co (N J)- 4 decece abil i arr a ae SaaS 20 17 17 13lo 15 ere x 15 ome 
American Colortype-_-_-_.._..-. 6 8 614 Sig} 412 Tile} 5 634, 514 Tig} Sle 8 Ss 934) 738, 87%) 6 83g} 8 9lo] 75g Dig] 7 81,4 
American Comm’! Alcohol. 3 llig 13%] 10!9 1314 9 1314 Qlo 113g) 9 1] Yig 14 11%, 1434} 11 1453] 914 12 1134 1410) 12!g 15 912g 13 
Amer Crystal Sugar Co____-_-_- 10) 13%, 1644] 1314 14%, 814 14 8l4 12 87g 10% 85g 127%] 1llg 1414] 103g 1314 87g 114s] 1012 1314] 10%, 13 Slo 113% 
6% ist preferred .........-. 100) 7S!2 83 78 80 78 8014] 78 78 75 7812] 69 75le| 735g 7712] 73 78 68 7312] 72 76 75 77 6712 76 
American Encaustic Tiling--_-_-1 35g «6434 334 44g 2lo 4 24, 37% 273 «3% 27g 45x 4ig 65s 458 534 4 5le 5ig 614 418 55x Alg 434 
American-European Securities*| 6!2 6le] 5 5 4 i ees ey 4lg| 5lo Sle} 6 634] 5ig 57%) 4 5lo} 612 633] 6lo 74} 64 7 
American Express Co__----_-_- 100|177 177 eh. ree Pek PO Pee ss oe ee ee ee ee ee ee — ties 
American & Foreign Power----_* 3 44, 3lg 4 “Qi, 378 24g «334 273 4 31g 4 4 514 Big Ale 23, = 4lg 37 5 314 45g 23. 35g 
fee *| 163g 24 161g 2514] 131g 24 141, 20 14 12 147g 22 201g 25ig] 1814 214g] 1414 19 181, 2 161, 2034] 15le 19%, 
$7 2nd preferred A_______-_- *) 75g 111 719 10%4] 5ig 97%] Slo 94] Glg 107%] 75g 103] 934 123%) 81g 107%) 614 912} 9 12! 73, 105) 71g 94 
i eee *) 14 19 12 1944) 10 18ig} 12 1644} 1212 1914] 12%, 18! 1612 207} 15 17lo}] llle 15 1512 18le] 121g 16 121, 15 
Amer-Hawaiian Steamship__.10) 10), 12 10 11 9lo 10le 914 10le] 9 91g} 93g 1045] 114g 12 1012 11 95g 12 l1!o 1419} 131; 15 12%, 14 
American Hide & Leather ----- 1 3 43, 3 3% 2 3le 21, 338 253 3 25g «41 4 5lg 37g «= 444) Blg Aly A4lg Sly 455 57 4 5 
a 50} 21 26 20 2214) 12 2014] 131g 18 16 19 16 221o] 2% 27 231g 2512] 203, 2414] 247, 3244) 30 36 28 3014 
American Home Products---_- 1| 337g 3744] 3434 3612] 30%, 3634] 32 3734) 3 37 | 355g 41 | 40 42%o/ 41 431g] 38 4334] 4214 44 | 43 4434) 431g 4512 
RE Bia woe a dbwesreuccts * 15g 2 17g 2is lle 21g l5g 2 lle 17% llp 214 1% 214 184 21g lly 13,4 ll, 14 ]1 13, lly 15g 
6% preferred _ 100] 15lo 16le] 15lo 17%) 13% 18 14 1544} 15 1634] 164, 1910) 18 2014] 1414 18le] 15 16 145, 17 131g 157%] 137g 15lg 
Amer International Corp---_-_- *| 53, 77%) 534, Tle} 41g 7 47, 6%] 5 6le] 412 753] 73g 834] 63, 814) 5ig 71} 7ig 84} 65g 85g} Gig 75g 
American Locomotive--_--_-____- #1 17 2314] 1612 2310] 123g 231g] 13 187%] 14 18%] 141g 2119] 193g 2433] 18%, 2314] 15 2034] 1912 271g] 24 295g] 241g 305g 
| EES Eee 100; 60 7410] 56 65 45 64 45 56 46 58 44 6014] 59% 73 601, 6712} 49 60 583, 74 68 79 6734 783, 
Amer Machine & Foundry--_.-_- *| 12lo 14lo} 124, 135s] 10 137s} 1014 1312] 107% 13 1214 155, 141g 1743] 133g 161g] 12 1414) 14 16!s| 14 1675] 145, 1534 
Amer Machine & Metals_-_-_-__-_-_ * 34%, «5g 37% «=O Ala] 28 Ig 21g 3% 3 4 27, 414 41g 54 37% «= 47g 3 4 4 44, 33, «Sig Bly 4l4 
American Metal_________.--_. *| 291, 3834] 29 35le] 23 335s] 247% 343g] 26 33 | 25% 3514] 33%, 377%) 33 3614] 30 3614] 34 «= 45 =| 3712p 4419) 37 408g 
6% conv preferred_-_-_-_-_--- 100/103 104 _.. .---] 991210512]101 105 |105 710512]10412 107 |10412 11212 115 115 {118 119 1120 120 |119 122 {11812 12012 
American News Co_.- *] 25lo 2912] 25 29 | 20 283%] 2212 2534] 2234 2419) 223%, 27 | 247% 281g) 2714 2853] 24 2271e] 2512 2712] 26 2712] 2312 2684 
American Power & L ight _- lst nitateal * 443g 7Ig 4 5le 31g 5 34g 5g 41g 614 43, 6% 534 6%] 5 5 Blip 5g 47, Tile 5i, Tle 5 614 
ft Es arendenkees cand *| 28!g 40lo| 26 335s] 19 33 19 277%] 25 36%) 31 38 36 413g] 3312 37 27 3414] 341, 47lo} 40 475x| 37 41 
$5 preferred. ............--- *| 22%, 33 | 22 2914] 161g 28 | 17 2412] 2033 32%] 2612 33%] 325g 373g] 2912 331g] 221g 30 | 28 4114] 3312 4112] 32ig 351g 
Amer Rad & Stand Sanitary__.*| 1112 137s] 1l!s 1414] 9 1312] 912 13%] 95g 131g] 10 1534] 141g 17 | 14lg 165g] 127% 163s] 157 191s] 15%, 1844) 155g 184 
EE eR ee MesGe $GGCiscece scenkoose _.. ----]151 152 1150 150 |148% 152 [15412 15812]153 15514)158 162 |162 165 158 160 
American Rolling Mill______- 25| 1753 22%| 1714 21 | 13ig 203%] 14%, ISto] 14 1738] 14tq 2184] 19% 2234] 171g 2134] 147% 1884] 1814 2114] 195, 2412] 195, 2212 
4% % conv pref.........-. 00] 66 78 | 68lo 75%] 58 7534) 611g 7014] 6773 7134]z66lg 80 | 7414 8034] 6112 79%] 61 6912] 6412 7112] 7012 7812) 671g 73 
American Safety Razor-_-_18. 50 17 20%] 18-1919] 153g 193%] 16 1712] 16%, 18 | 153g 175g] 167 1934) 18 195g) 1434 1819) 1614 17%) 1512 17%) 12 1648 
American Seating Co__.___--_- 10 1414; 16 1153} 7ig I1lg} 8le2 11 83 1014} 88, 1234] 11%, 1534) 12% 171g) 1312 18 167g 205] 18 2319] 1914 207% 
American Ship Building ----__- #| 28 3510| 28 315s] 231, 30 | 22% 2810] 25 2812] 25 32le] 30% 32%] 29 32 | 27 3112] 301g 3512] 31 3514] 3012 331g 
American Smelting & ee *| 4410 5634) 4414 5410] 281g 514g) 3012 424%) 30% 407s} 32 5073] 46 537g] 45 52 40%, 4914) 46 581g] 4914 583g) 48 53 
7% preferred _______ 06)124 131 [121 12514}103 125 |71071g11412 114 120 (116 125 |125 1301g)131 13612]125 135 |130 137 |135 139 |1291g 140 
American Snuff_..----__---- "3 5012 5112} 5012 513] 47 52 | 45% 49 | 4744 5llo| 51 §4%4| 531g 551e| 5512 56 | 5312 58 | 58lo 61 | 60 61g] 59 61% 
$6 preferred. ............. 100/130 13214)131'4 13415 13612139 (13612 139'4 13914 140 |'2139 141 |144 14419|1393,14819]141 147 |145 147i2]/141 144 |7143 150 
American Steel Foundries ---_-_- *| 2310 3434 225, 31 155g 307% 17% 23%, 1614 227%, 1712 2712) 25 32 2512 305g] 23 294g 27 354g] 301, 38 311, 40% 
American Stores__........-.-.-- * Slo 113, 9g 10le 6\8 Yig 6%, 84 612 8lo 67 Slo 8 10 Zio 9 7 8 778 94, 81g 115g 74, «94 
American Stove Co_________ *)_. at es ee: ees ee 12 123) 1212 14 1314 14 13 13 1312 19 1319 167} 15 167s 
American Sugar Refining.-.100) 25 31 2614 30 2Zllg 28%] 24 277g] 215g 283, 211g 28 251g 3012] 2212 28 20 24 223, 2934) 227, 2734] 191g 2344 
ae 100)108!2111 |110 11312}1014g1171g|102 108 {10678108 |102 107 102 112 j10114114 9910103 |1014g 108 |1025 105% 82 103% 
American Sumatra Tobacco...*| 17 | 1812]z1714 17%] 125s 1715] 135g 1712] 165g 193s] 171g 1934] 18% 20%] 1812 1912] 171g 1914] 18 2012) 1912 2019] 16 195g 
American Telep & Teleg----- 100]140 1493;]12715 1407%s|111 1371o/111 13112]125 133 {127% 1443;]139% 14412]1401g 1465g]13014 14512]14212 1495s]14714 150 914514 15014 
American Tobacco-.---------- 25} 603; 71 | 62l0 65lo] 58 6733] 58l2 7012] 65 721g] 6512 77 | 7512 85lg] 83 8814] 76 84le} 8514 8814] 82 8744) 8112 8554 
___ —ee Eee 25| 6315 72%) 64 69 | 58% 6910] 61 73 | G7l2 7314] 6712 80 | 7712 88 | 85 9114] 77%, 8812] 863, 91%) 84 Gl | 85 88% 
6% preferred ___-_-_ __.106}13848 13914|138%4 13958}134 1395/1380 137 13714 14014j137 14112}139 142 114314150 [14512150 [14512 150 14934 15114)147 152 
American Type Founders... .10 51g 77%] «Sle 7 3% 614] 37, 614) 453 6 43, 67g] Glo 8le] 65, Sly) 5 z 6% 74% Qle} Tig 8l4 
Amer Water Wks & Elec---_--_- 85g 1312] 83 10%] 6 9%,| Glo § 753 10%] 8 11 | 1012 13 Mig 11tg} 74g 1014] 953 1534) 11% 161g} 112 14 
$6 Ist preferred. ____._._--. *| 80 86 | 76 7734) 77%, 7914] 68 7 68 70 |70 7610] 77. 80 | 84 91 | 80 82 | 80 90 | 854 89 | 7712 864% 
American Woolen.___._...-..- * 4 55g 41g 5le 34, «6 34, «484 33 45, 35g = 3g 55g 73g 53g 65g 43, 57g 53, 71g 5lg Tig 5 6lg 
I a bt aindttinane ownin 27 3312] 2712 3534) 235g 337g] 2412 3312] 28lg 3144] 30 40 37 42 365, 4112] 30 387s] 36 4243) 3614 45 3314 3914 
Amer Zinc Lead & Smelting--.1| 4%; 812} 6's 77s] 433 73%] 45, 67%] 453 638] 43, 77%) 7g 912} 7 834) 55g 77) 73g 953) 67% 933] Glo 712 
$5 prior conv. pref_____-_-- 25| 34 40 }..-. ---.| 25 3019] 27l2 32 25 2514] 29 38 35 43 41 41 29 35 B5le 42 4ll, 43 33 33 
Anaconda Copper-------.-- -50| 2Slo 36%, 27%, 353g] 215g 34 2314 Sllg} 21 297g] 2134 324) 31 38 3219 3734] 285g 3514] 337% 421s] 3212 39lg|73214 36 
Anaconda Wire & Cable---.---.- *| 40 50 36 4lle} 29 40 30 3910} 32 3612} 30 45 45 50 4llo 48 39 43%) 43 6444) 55 64 524%, 57le 
Anchor Hockin¢ Glass Corp___*| 15', 18 15lg 18 103, 1743} 11%g 1644} 13 16 13 1634] 1512 197%} 18 217s} 13 18 17 2145] 17 204g] 173, 201g 
$6.50 convertible pref__-_-_-_-- *1103 1077g|105l2 107 9712 105 97 161 {102 105%]103 108 {10734110 |109 11012/109 1104/109 11412/110 113 jill 11312 
Andes Copper Mining Co..--20 1212 19 13!e 141g} 10 14%g] 1012 1312] 11 11 lllg 1612] 16 18 15 1714] 1212 15 16 2010} 1512 1612] 13!g 16 
AP W POG G6. cccccccccacss eee: iy ae Ue. 3 2ig 27%] 2lo lo} lo 35s] 3B 41o} 25g BSlg]l Zig 3 23, Blo} 314 31g] ~214 3,4 
Archer-Daniels-Midland_- - - - -- *| 253, 3014] 28 2914{ 21 27 | 20 26 | 21%, 2419] 2112 281g] 26 3044] 263, 3112] 22 2712] 27 29 | 27ig 2912) 2612 291 
| ee 200}119 1201o]-... .--.]120 12112]120 120 j--.. ----|11712119 116 120 |120 12012]11912 121 |7120%g1221g]1214g 12112 12114 122 
Armour (Del) 7% pref -_----- 100) 95 10012] 961210012} 82 98 82 9lle} 8812 95 90 9514] 94 100 |100 100%) 99 103 |100 1037/1102 10314]100 10312 
Armour of Illinois. -.......--- 5 51 67 5lg 614 37g «(5g 3% «(O54 414 4% 41g 57% 5lg 7 514 64g] 412 55g) 53g 6le 5 614 45g 57g 
conv preferred -_-_......-.-- *) 58 72 44 63 2814 461g] 31 41 34 3612] 3412 47 45 58 45 55 38 4744) 45 50 423, 524) 38 46 
7% preferred.........-.-- $001 90 @ltel..-- <cnul BO (GD lecse seethicce secndsese Secslcce> <genlecne see<]oen- Sane)-pen 57 5&7 Geet ee 
Armstrong Cork Co___...--.-.-- *| 3014 39 | 3014 3444] 2414 34%, 2615 33 | 26 3112] 2612 407%] 39 4712} 40 46 | 38% 4512) 427% 481) 4612 5314) 49%, 595g 
Arnold Constable Corp..--.--5| 6's 712] 61 714] 5l2 74] 5le 75s] Gilg 7%) 634, 914) 5% 11 914 1033) 8 21014) 10 127%) 113; 13 95g 211% 
Artloom Corp. -....--.------.-- *) 314, Sig Blo Alol 219 414 25g 35g] 2%, 333) 2lp 414 41, 74 5ig 71g 4%, Glo] 6 8 74 $34 7ig 9 
7% preferred.___. i 100 rar « Eee ie aoe. ee ae Oe 72 72 73 7712 
Associated Dry Goods. --..--.--- 1] 63, 833] 633 753) 4 719] 4% 612] 5 63g} 5ig 834] 8lq 1144] Dlg Allg] 714 1012] 95g 121s] 93, 125s] 87% 105g 
6% ist preferred __.-_.---- 100) 67 69 66 68 69 69 53 55 [752 53 58 61 65 Jou G0 FB lecae cpnet OO 73 71 7334) 68 69le 
7% 2nd preferred_______- 100|_ MeO ae: SO CES OS Oe 56 7212} 70 70 63%, 73le] 6012 6012} 63 65 48 55 
Associated Investment Co- ---- *1 34 35 | 32 34 | 27 32tg]--.. -.--] 2812 30 | 2812 29 |---- -| 34 3612] 321g 341g] 3412 38 | 35 3912) 328, 35l2 
5% pref with warrants____100| 7 7712] 74 80% 72 75 7: 74 | 7514 804] 82 84 83 85 | 83 87 8314 88 | 85 90 | 90 95 | 94 Q94l4 
5% pref ex-warrants_--__-- 100) 72 72 72 72 7s GU ks.ss- tena TO «Be Bawns sanettns - S81 84 8414 85 85le 89 90 95 90 914, 
Atch Topeka & S Fe Ry Co_-.100) 32%; 42 32 397%, 2214 3914] 2312 3012] 24 3119] 24 35 33le 41 14] 3314 39%] 28 3734] 3334 411g] 365, 447s] 3534, 424% 
5% non-cum preferred __...100) 6212 72 6012 67 4273 65 4014 555} 40 47 40 51 501g 5812} 51 5914) 45%, 56 5 6614) 621, 6914] 59 6814 
Atlantic Coast Line RR Co_-100} 20%; 27%| 201, 2614) 14 25!2] 1453 20 | 15 os 15 2234] 2114 2512) 2014 2414) 161g 22 | 2112 2734) 2412 2975) 2412 30 
Atl Gulf & West Ind S S Limes.*| 5°s 7%) 553 74) 44 6 43g 5l2} 47% Sle 7 Big 84) 7 71g} 5lg 74] Big Bla] Ble 712] 5g Ge 
5% preferred_____________ Qlo 1410) 9 12 6l2 101g} 714 9 7 9 712 4 11 134} 11 1253] 7lzg 10 101g 1414] 103; 124) 10  I1)s 
Atlantic Refining._.....-.-.- 25| 20 2214] 201g 2334] 17% 24 | 18 2214] 197% 2212] 20 2553] 231g 27%) 221g 2533) 201g 231g) 221, 2414) 2k, 24 | ilo 2354 
4% conv pref series A----- 100] 1043; 107 |10414 1063,]10453 107 |1017g105 |10512 10714]106 107. 10614 10712} 10612 10914}1057%g 108 [7107 10812)108 100% 107 108% 
pe ee ere: 5] 712 97%) 714 81g) 53%, 73 6 773) 614 733) 61g 848] 77% 9 75g «=83%) 6lg Sig] Tip 87a} 7% 734 84 
6% preferred.............- 50) 392; 43 B9lo 4112] 38%, 4044] 387% 3912 3919 4114] 4014 44 4314 451g] 4512 4812] 41 44 | 4134, 4410] 43%, 48 43 44le 
Note—Superior figures denote 32ds of a point, viz.: 105151051532. *No par value. { Reported in receivership. § Called for redemption. a Deferred delivery 


7 Cash sale. 7 Ex-dividends. 


y Ex-rights. 


b Name changed from United American Bosch Co. 
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STOCKS Januar , Continued Jan. 7, 1939 
— Lou High Bay March 
os ee ee Ee eg June 
as Powder... Par\|$ per share ghiLow High\Low July suse : 
‘a 5% preferred.............1@ *| 4210 48 v- - $ per share\$ per pre High|Low Htgh|Low 7 h | ag October | Novemd 
gre beng otis aga 100/105 110 {110 R, ins aa 36 40% a share|$ per share|$ per sh gh\Low Htgh|Low High|Low Ht alo 
ra Automobile ........ 473 7%} 6 7 4 19 {105 ‘ > 41%,| 391 C share|$ per sha a w High 
Austin, Nich pee 2. fig) 5 Gay 48 5 112 |1101g 115 2 49 | 56 a” © are|$ per shar 
’ Is & C --*] 3% 612] 4 4% 6 | 412 55 e115 |114 116 58 | 53 57 | 5 hare|$ per sharel$ 
$5 prior A - ee * 2% 2 } 43, 3 41 22 49" 5 51 19 11712 11812 . + 50 55 per share|$ per 
Aviation Corp of Dei (rine) 223 oe eel sent snl 13 1% Sd 3 “a oe oe se vil Ge 7 oy as + ste isitaae tee dis ore 
win Locom e)---3} 3lz 455 a1 8} 1214 1612} 125 2} 2 2! le 8 lg 5 os 3le . 2°8 615 614 75. 2514 1251, 12614 
Voting tru ative Works— 7 . 312 3% 2Zle 33 253 13 13 18 ad 2\g 3 Qe 35, =e 4% 3 4 3 . 1% 678 x 6 4 sou’ 
Mk LN kA 13] 7% | 2 3%) 212 415) 3! ee dul 170 sored 18° 20 °1 16 1% Se MM EN ; = 
h © 7% «= 98 75, ‘ “ o*4 4! 21 4 2012] 1 ‘ . -"5 21g Bx ‘ 4 3 1 
,. non-cum kee 73, 10% we sone 5 10%] 5% 83 : 4}. 3144 412] 4 43, 1 -? 16 1614] 19 23 on Ale] Big pn 
Soc & Aroostook RR acorn 912 13%4) 9% 5 12% : 9%) 414 65, Gig 8%) Gig Dig} 5% . aie fs 6 bls 7 28 36% 
Ba degre SS ep --56| 30 33 31 34 "2 5lg 12 6 77, 5 655 4lo (71 O68 113, 87, 111g 6a - s 7s 6%, Ble 
B rber Asphalt Corp... --- joo] 86 90 | 90 92 29 33 | 31 3il. ao 833| Sle 914 et 75g 97 63, 914] 584 14% 12%, 15 a 
eeteee Meee...«.--.-.....c. 10] 1415 18 | 14% ve 90 95 | 891 O4ie 730 33 | 305, 34 2] 8% 12%) Siz Llp rp S 75g 9 63s 1514] 121g 171g 
B 544% preferred. ...-...----5 e| 8 101s] 8 19 | 12ig 18% 1255 175, 89 901s} 90 941 337%, 36 | 34 * 341. aa 3 914] 83, 10%, 63, 8%] Gig 8 
Bernsdall Ot! Co pevetesacsoee Se 2712 30 a7tg 301 21 as se nae poo Bry 98 [7924 a 6 os” gen A Ee 
Saat 3 16)g] 13) Sg 2914] 2212 2 7lo} 6 r? 91g 2343] 1853 2114 91 9312] 92 9314 a 243, 291 
ist preferred... ..---.---.1@ *| 10! 123, 3lg 16%] 101g 15% 2 28 231g 251 93, 9 13! 1 8 4] 1553 21 194 923. 7884, 92 R2 7 7 
Beatrice Creamery ......... 100)110 ¥. 4) 10% 12%) 9 oy, 10%, 14%} 111 512] 24 = 30 29 = 36 6} 29 12ie} 8le 12 tn 2344] 184g 2214] 1 91 
mery - . 15 112 113 124) 9 13 2 147%] 1153 161 _ 80 | 27 = 301; 263: 113% 14 | 1 214] 1814 2053 
$5 preferred a 25| 15% 173 112 {710914 111 ; 21s} 11 12 “8 612] 161g 21%] 165 2] 26%, 2912} 31 +> l 13%) 103, 121 
Beech Creek R w W..------ s| 92 . 4) 16 = 17 114 . 109 11012/110 10%, 1353] 1314 17 a 201g] 141g 18! 153 33 | 32% 34 aa’ i 212 
R Co ---*| 9312 9612] 9212 9: % 17 | 138 . 112 |- 4 17giz15 1 an 8) 15%, 187 + 28 8633 
Beech-Nut Packing Co..... 2| 921g 9212} 93 9% 4 16 | 15 2 |---- ----[110% 115 634] 124 16 -- 8| 16%, 191 37 
king Co or? wae 3 93 | 9012, 9 5 1512) 15 g 115 }112%4 1) B | 15% 20 1914] 16% 19 
Belding-Hemin 6 Ne.----- 30197. 99% 1100 103% 26 301 2 93lg]a95 = 95 17 | 17 = 181; e883 iets ti8 ‘ 11814 21 Tig § 
- ? 3 ‘ 25 25 é ‘ 2} 16! , 2 113 114 177g 2012 
Belgian Nat eed ae s 71 99721100 1037s] 94%, 102 25 25 27 27 193 93 |a95'!2 96 ° 1712] 1414 1612] 171 112 114 |{2112! 2 
eee ee eee oe “le os las’ os ahs 10Rie OSin 188 [10 Oe ety ---- ----| 97 7100! 7141941 17 18 | 163%. 114 
on Co ---| 83 83 ‘ 4 7? . 101 |1 aso sonst aw 24 7 )1g/100 10: 163, 191 
Benotictes Indus Pe aroonceel 10% 147%, rite t3% 77% 773, ’ 6 65s| 6% Tle = a 110, 1iste|114 “io a 113" + > 99 99%) 99 18s 
 paeeinieie _ ---*| 1653 173 o Sg 1254] 8% 1253) Die 12% 751 7% 69 Tle § , 5 18 1151s 1 ---| 2912 291 
Bethichen Steel Corp tDebi--;+| 3 17a] ios Ase] 1% 19" 154 174) 17 17 1B Ti ce coolest goal OF Ore gored Ligading 117." 
° eferred.__-. --- 5314 6578] 5 g 3912] 267 g 1773] 1738 4} 20 Ba4ie LU D7 a . wie 7 gi 
9%, groterred............2.8 20] 142 8} 501g 60%) 40 g 35 | 281 18 | 1753 18% p- 419] 1712 23%) : enol 7itg 714 8 
eres 4 16! 5970 4: ‘ 2 3312] 2 F 5g 1844) 173 - ig so" 2lig 253) ; 7114)---.° -- 
parecer oS), Hl 8 ey ask | bt ae) ais HD i He) is BATHS 
ker Mf ---*| 22 28 | 20% 3 5 9414) 76 3 14%] 123 5g] 56%, 631g) 545 5 49%, 54le| 511s le 21 
Blaw.Knoz Co @ Co... ol 14 Ol, 24%] 18 2: 4 90 82 4 15 15 16 5g 6lle! 51 603s) 5 1g] 511g 56 - 
ied ‘ 3%] 18 8834) 83! 614] 15% i] 5812 68%) 66% 7 5llg 55 
Bloomingdale Bros......... * 177%} 1214 153 3 ‘ 22%] 171 4 9612] 96 161s] 1414 1 a 3] 6653 77: 
B --*} 11% 1 4) 934 15 4) 1712 20 2} 96 «(99 7 614] 1573 177 3 77%} 691 
Blumenthal & Co preferred. 199 Hise 14°] 16 138) 1056 15%) 10% 13%) 105 13 iim 16 | 16 20 O67 100 | $0% 10012 074 110%} 105% 114 iis Isig 
irplane C ° 42 42 . lg 15 P g 127 7 2014] 17 2 2310 293 4 810714 113 
Bohn Alumi O.-------- 235, 35 42 50 | 371 1312 16 8] 107g 15 | 14! 7 20%] 1512 ; 2 29%) 24 2910] : 4 
ne ‘ f g 421 core <e- 4 g 1914} 15! , 0 19 22lol ; 2} 22 25 
Bon Ami oy Brass Corp. 5 931 3512 257% 31le 201, 4214]/.... .... 37 -| 1312 1312 5lg 1819] 1212 17! 4 o| 21 aanl 3 
‘ F g 6 305g) 2214 2 38 |. ---- ----| 20 | 2 17144, 16 = 18% =. 2} 2014 22 
Class B a Nt A. ccccase 87 30 | 25% 2712 153 2 4 2873) 201g 2 Ps ¢ ex 20 | 1812 181 3g) 15%, 1934) 15 4 
Bond Stores inc.......... . 9212] 86 88 bg 26%) 17 = 221 8 28 | 2153 27%) 25! ” 4712 51 . 2] 1714 21%] 185, 2€ 5 173, 
oes oe 40 44% 82ig 87 | 8 4) 18 20%) 1 a] 2512 3135] 23%, 29% 19 241 50 50 3 2012} 18 20 
a,............6 a) 121 4014 4414) 40 | 82,. 87,1 8% 8 aa) 17 25t2) 28 30%) : i, 29%) 19 2412) ¢ : 48 48 | 421 
Borg-Warne bw 2S Sa 15 171, 137s] 12 1312] 798 4414] 4212 44%) 43 912 8714 94 192 3g) 24 291g 221 , 2 24 301g] 27 ‘ 2 48 
- 23, 45 96 193 96 4 27%) 26% ¢ , 341g} 301 
Boston & Mal SD. ecccecce 5 g 1953] 17% 181 4 12% 95g 111 1 43 4514) 45 96 91 Or 4 3012] 241s 1 +4 & 3573 
ine RR Co ---5} 22 281s] 2 2| 155g 1814] 157 8} 914 10 9 5 48 453 95 96 100 3014] 2512 29 
Botany Conso ~2= 2] 2112 25%) 161 a 1753) 15 lig} 12% 141 34 4714) 45 471 9734 105 : 
1 Mills A 3% 484) 3 2 281g) 171 216%} 15 1414] 11% 14 4] 47 52 4105 |103 107 
wer Roller Be 3 7 4igh 2 33 4 2434) 17% 221 17 | 16!2 18! 101g 12 | 12 2 | 46 5il2] 50 
b Brewing C aring Co....17 ° eee aecuhe 4) 2 Big) 21 4] 1712 3014] 277% 3: 8} 1553 17%) 15 16! _ 1384) 118% 1314) 1: 5212 
bridscpars Bras Cont ae en ee CR ‘ae au] 2° “ane “Oe “aad “ay “A “ai io] 1g 178 ote sil Ios 17 
riggs Manufacturing....---- *| 77, 10%) Sig 9%) 5 1412 17 | 14% 197% ---- 21g 3%] 28, mH ine 3514] 29 2 
Briggs & Str EE 3 10%} 8ig 9 - ----|---- ---- 14%, 197| 19 ----|---- ----!--- 4 6 Sly} 221 3 331 
atto ---*| 19% 261 9 wre sens 8 251g] 23% a-~ senn|-n oe 4 34) 1 : 
Bristol Myers Coo. s) 19% 2a] 20% 24a) 12% 23% 14” 204) 15% 204 aa oil th THIOL Boi, Bsisl Bai. Ws | 34a, BE” ee aes 
ng preferred. Fas ess] sy OA] PRS Sa 88") 2 a0] 19% 204] 18° 0] 24% 282] 305 igs] bm ala ats 3 sx “oul 5% Ole 
lyn-Manhattan Transit _... *| 63 ~ 4 2g] lig 2 g 3212] 3llg 33 34133. 38 | 3816 - &] 28 3733) 331 4] 1212 141g] 12 2 
$6 preferred an Transit _._.* 83 934] 65, 834 359 lly 1% in 32 3712] 36 391 3812 4014) 30 387 3314 374] 2712 36 |: %3 16 
Brooklyn Un series A___. “a 13%] 91g 111 7%| 4 6 4 2 a 15 o'2 3814 4054 327 8 38 4014 37° 28 732 
ion G ----*| 25% 37 2| 533 10% 5ig 8! e} 1% 2t2) 1s 8 3812) 36! 38 | 35 
Brown Shoe, I “~“gee Py 2512 34 57g 87 8} 633 753) 7! ' 5g 21 11 2 417%) 4115 42 3634 
, Inc. ---%| 141g 211 216% 31 's} 653 107 4 10% ap lig 1%) 1% 4284) 41 
Brunswick-Balke-Coll Resecsed *| 35° oh oe 1814] 101g 1614 “ 231g) 19 33° ont 10 | 9% 1214 re ive 51g 719 755 ae 2° 25g) 112 ¢. 
7S sramcoanvenante:” 7% 10 | 75, 1 oS as” aanl ovum ae” 1215 st 28, 36. | 2712 El oti’ iol ost 123%, am 11s 
% preferred_---._.-...-.10 71 3 4) Ble 87 4| 27% 30 4 4 211 _| 2512 29 | 28% & } 14%] 111 
Budd (E G) Manufacturing. 80° 934] 753 O14] 57 8} 6 8%) 61 27%, 33 | 33 354% 16 18%] 14 17% g 3412] 3312 4614) 3 8 13% 
pf A gemma sil 78° 80] 750 sot| 75. 77° oo oe Oe Oe aoe on oe some 2 a. aia ht 
Budd Wheel were rerenss 00 4010 6 43, 5% 31. 8012) 75) 77 75° 8 7 10%] 10% 1: 2] 8% 101 8 2} 32. «35 | 33 147g 1812 
. --1 27 Olz 111 : 34%) 30 
mt,............ Ps 2 547 497, 4 5Slg} 3le 56! ¢ 75!2| 77 3 =83 -* 8] 1012 125 81 gs] 97% 141) 121 4 331, 
- Ahecpbmapbaesennes 3 3) 25 481 8 3% = 47, 83 90 « "8 g 11%} 104 ¢ g 1414] 121 
Bullard Co. . wr eeeeeree-- | 2 41g 4%) 3 2| 27i2 3912] 30 8] 3% Sig) 5! | 93, 96 | 90 97° 4 13lg] 1015 1238 4 131g 
Bullard Co. ----------------- * 41g 311g} 2512 31 . 412} 3 41 2 37 | 28% 43 8 6%) Sig 61 92 94%) 94 4] Glo 1153 
ore-- 1512 20 2 1512 321 4] 3!g 38 40 4912 a} 4 5%) 51 10012] 9533 
Burroughs a “<= 1 " 16 197 4] 1712 23 4) 3 4 . “a “a, “ah 534] 5'4 G55) 58 97 
a 1 s| 1314 197 1714 22 414 Sle] 4: a 43 | 391s 53, 7l4i 53 
Bush Terminal Co Mach------*| 1614 Sle] 7 92) 68 8] 13% 19 | 13% 171g 2655) 25! 2] 4%3 5%] 3° 4612) 42 4 Tle 
wees 18 2 39 | 3153 ¢ 35g Sig} 4535 52 | 43 
7% debent bdedeescamual 2 4 2014] 16% 187 1414 9 7% «9 71 131g 19% 18lg 234 5g 3712 365g 35 ‘ 5g 58 45 53 5212 
tBush Term UTC. --------- 100 Big] 21g 284 1 1812] 1453 1612) 14 2 Sle} 7g 1014 10% 3g] 1912 23 | 17 2. 3334 3534) 323, 5%) 4 5% 
eis : 14! ‘ 221 on 4 373 
Butler soem ane poet othe a0 oe, ts lee Oe te ie or a lg fe gsc] ia° seal iste jaa 130 ibid In oral sia, 30° 
% conv preferred... w----- 10) 67, 1 8 6%, 1 5le 1 3} 2% 3! ‘ 4 514 19 | 1 on: 1534] 13! 
Butte Copper & fine. onnnnnn 18" abe] iby "| 188 pe] 8 dsl atts a4[ atte a7] a4 ion] 7a, 104] Ge 78 Sir me] ihe tou] 17 gk 
ec ea Ig 5g 22 6 67g] 141 4 7%) 8 Hg 11 
a Parclcipating preterred.--i00) 204 ra ae ce ec i a 
pc oe a eal ors 4 36%] 30° 35 | 2 10%4| 614 9%] 71 Bg] 2p 35g 35) 211g 22 | 173, | Sig 94l 7% 914 Big 12% 
— -. 1514, 193 20 33! 714 98 35g 412} 31 7% 21 | 195, 2% 5g O14] 6 ° 
5% panne ene Becccecces 7 1 4 4) 16 1934] 13 2| 2214 3012} 237, 4 7% 12 11! 1 8 4lg 27, 31 9g 2343) 21 221 9 
cng Preferred. -—--.----..-8 9 2412] 1912 221 1819] 147% 18 g 31%) 27 41 | & g 13%] 103g 139 8 32) 3% 5 : | 18% 201 
Cal on >" eet 50)... 2 4) 151g 213 1412 16 36 «41 - bg] Slo 1214) 1 | 353 5 31 2 
umet & H id... - 1 - ----| 491g 4914) 4 . 4} 161g 2012] 19 331 15 19 | 1712 2: 32% 40 | 3 1214] 1llg 14%) 1 41 
------ { 22 0 3712} ; : 11g 153g] 11 4 
Campbell W ecla Cons Corp. -.5 llg 219} 1% 2 4145 4810} 45 4714 2113} 18 22 and 2: 181, 20%] 143 31 37. 4315| 3 121 
we bs ; 191 - 8| 38le 441 ‘ 8 
Canada D yant & Can Fdy--_* 67, 10%] 7le 97 1 17%| llg 1% - ----| 491, 491 4 2312] 183, 22 4 4) 17 191 | 33 36% 
foal 11 * 714 1938 914) 163, 197 1 
Canada lh menage hogy * 5 10 =: 15%} 11% 151, 54 9 5% 85s 5a 153} 11g 2 i, Ss 49 51 4] 1912 223) 1915 2% s| 15% 18 
adined 2 1 |---- ---- 2353] 151 
Canada Southern Ry Co...-108 iste ior] inte aoal ass tonl ase ies a oe ie ol 8° ool mol 6 7 + 3 20% 
Cannon Mi fic Ry Co.---- 25 44 44 |... 4] 121g 191g) 127% 157, ioe 111g} 9 1419] 14! 95g} Tip 9 a. 17} 18  2lg “ae 4812 51 
Capital Adani socee senaorcare aa el ES Se es aoe 5 ey 8 1812] 161g 2012) 1 7%] 753 108 4 2%) lle 18 
min Co Ltd a ada 29 36 %i 5 87 Benes 6s 2| 175g 2112) 1 2012} 1434 1984) 17! 4] 8lg 933} 71 4 
$3 preferred class A_.1 3312 36 5 7 ecleese « 45 2| 171g 201g] 127 4 19%] 161 2 853 
class A -- 55g 7, 30 8 351 5ilg coo 45 2 7g 1814} 161 2 1914] 151 
Carolina Clinchf & Ohio Ry-i9e 37%e goa] 4% 74) Ate it 271g 326) 21 ave pom zie} 0% 7° 451g 4512). Oe te aged an” 18t2 17 19s 
Carpenter ica Co... ~ 4 86 77-80% ‘ \4 37% 40 a 6 55g 7 . 4 42 138 403, _ 6% 61g 67 19} 44 461 
teel Co ----100/77612 80 81 8 Shere 7 8: 4} 31 36 an 0% 534 71 P 2 
Garviers & General Gorp.----4 lee tele writer wa. we ag" 36 | 30 30" a6 wou) 39° 43 a 37) Sule ata! Ot 34° 
eee. -  e 3%, 41 2 17 lia” Yeul zie 167 76 42 ' 4 - 75g 834 x 
cai breterse aay 70 oft sits 06 | ozit 95° ig” iil ide Side Te | IG 1M 18 8iny 7777 | 79 3B) 30 8S 10% 45 
otneene 4 181 -s -s20 See $ . 78 
5% prefer: ractor..--..- @] 98'4108 [10112109 1 12 93 | 66 _80is| 6914 314] 253 3%) 3! 4] 1614 17%} 131 eee seas 3g 82 
Cel ape acetates 421g 5512] 391 00 10912]100 sg} 6914 83 | 73 8 2 44) 31 7 4 168;| 153, 19%| 18 2219] 173, 2 
7% pel Corp of A acocoeta 1001g 10214 soon 2953 48%] 307 104%] 997g 105 |798% a 91 10712 861. mm 3 3le 31, rs. 18 2219] 17% su 
Co BHOF Dret.....-------- las aa” ian a7 | 0" 16 10015108 "fos 100 ase boil site 58 lis * 120 "(1s 2117 90103] 807 97 *| son 33 
ee eas weeageiens 92 94 16 04 106 2 lg 58 11714}11 97 | 851 
| eee 2° sath aime * -o- 5g} 10 = 158, 103% ae 1 47 568 a115 118 j1l 2 91% 
iS apa eer: 197 251 - ----]---- 4] 10%, 14 0512 10512}1 41 4414 51 | 50 5 4 117 {114 
Preferred 5%............. 8 2118 227} 1 ----]---- 3g] lllg 17%] 161 21106 106 {1105 5610] 441 11712 
crreterred 5% -.----------. taal asia GO 5 | 12i2 214%) 15 204/15 19 | 2 22%] 201g 253 10614]106 106%] 10212 52 | 4314 48 
cosce Sie Seed ceo seen oe 8 ul 17 237%] 215 3g}10215 106 
Central aeeree Associates Ps 55ig 60 | 5514 6212} 46 60 | 49%, 4) 15 19 | 16 2288) 22 88 | 88 95 | 87 37g] 215g 2514] 21 104 10653 
Sete tine aicae ----8/ 26 28 | 27 146 60 | 49% 65 | 58 62 | 2512] 20 251 oot. ovo oO 
eee 1) 31 28 | 20 4 55 | 58 --- ----|---- | 5lg} 18 = 2412] 2% 9214 96 
Central aires s % pret. 4 412] 3! 2714] 201g 2 62 | 59 62 =>--|---- 2412} 2314 30%] 2 90 95 
of New ~---100}10414 10 4 4] 2 3 g 24 | 21lg 231 65 721 a: Oe. 8 29%) __ 
Central Violeta Sugar Co.--19 O's A tae a he 00% 1041 eos 10081 oon Sil “hte aah a a3ul for sail so Si a wel’ oe 125, “W9ig 
Preferred nm Mills.... we: 814] 63g 71 10 S 10 4102 1102 1031 55 41 51 Ilo] 2012 25ig] 2 c lo] 67 70 
ar geaagee © 5 1 2} 4 1 93g 1 2}104 107 31g 43 8} 2053 2314] 187, 
Gerro de Pasco Copper------ ida] 95 97 '|100 103 | 97 ia ee a Ce 107 "1084/1047 1081 cca Re 
6% prior roducts.....-- 1 lp 4612] 3614 44 101 | 95 104 44] 41, 5% S 7731 57% Glo] 4 1012} 834 1012 71s 114} 710812 11114 
Champion preferred. “sell 68, Sat] 2°! 2614 42 | 29% 9112 95 | 90 Sig 67%] 5 | i, sel oh tl oe wal sf 
Pap & Fib 6% pt. 303 4 8%] 41 7 3634] 3112 387; 92 90 95 5lg} 412 5 1] 534 73g 8 
Common 6% pt. 100 10 an 2355 3219] 1719 53) 5 = 7I2) 5 g| 3212 447) 42! 88 91 43, 5l2] 412 5 7% 
Checker Cob... 7 30 104 2] 1712 3019] 20 2 2] 5ig 74) 5! 4 49%] 4214 4910] 395, 4510] 443 ‘ 2 5 | Als 
7 Raleoietaminet esate ae: 301 105%] 9912 106 Sig] 21 281 4 8%] S's 101 4 4912] 3953 4512] 44%, 59%, 99° 99 | oi” a1” 
Saga epeemteaeae 5 7 2/727 «30 | 188, 98 99 | 95% 99- 211g 31%) 301 2] Sig 10%| 71g 10%] 10 5914) 45 = 531 91 
Chesapeak ED. --200 4 12%] 9 4 277%) 19 99 | 94 2 40 | 33% 411 g 1012} 10 121 2] 4553 501 
& Ohio Ry Go. -2 *| 39 10 | 7 23 }18 2 95 | 95 971 4 41lg} 31 42 Mol Ole 124% 2 
Protecred io Ry Co- 25 4612] 3714 461 10 | 7% 8 1 | 18% 261s] 2 2] 97 971} 9 40 46 | 39 9ig 117% 
$ Chicago & Bact 1 lay ~725| 3214 3812] 311g 3715 271g 4812] 294 3 71g 7l2) 6 o| 2455 3012] 23° 28 5 9614] 95 100 45%) 37 421 
East Ill Ry Go. 89 g 371g] 231g 3 4 35 | 30 351 101g] 11 123, 19 243] : : 9714100 |1 4 
a 190 89 | 88 89 8 375s) 24 291 Til ay ao a8% 447 37 121 9 24 30%) 283 00 105 
{Chicago G: ->------ 100 Sg lish 1 3 11 80° 87°170 70- 2412 301g] 22 311 814 44%] 3712 431 9 |10. 121 4 3344) 26 31 
estern___- 29 2| 3012 38 4] 10% 11 
4% oo a... ae 23g 334] 238 on lg 1 le 75\4 801s] 77 77° 5g 3533] 291g 343g] 2 72 37 4614] 39: 77, 10 
¢ Okidtaa ee Rceeemene ~" 100 Ip 14g) = % fhe 1lg 23) 153 21 Bs fe er 751g 75lg}___- 473 3114] 3012 36%] 3 2 44 120 421 
Chicago M Louisv pref___. 3 533] 37 lp 34 1 g| 15g. 25g] 153 2 5g . 7253 76le] 75 S11, 11, 36l2]7313, sate 
ail Ord ----100) 21 g 47%) 2 2 3% a 2 21g] 25g 4 5g lp 1 . 4} 8012 88% 4 
3 oe Milw St Paul bs eS 5] 11 2 am ssa 212 is oe 21g Ble} le Bie lg 34 & 1 ™ 3ig 15g 215 ar 1 1s Ma So's 8812 
QCindosae ik tee Wi ac... » 4 1lg 1314] 87 12% page spemetens 2] 212 353] 312 5g 31s a 3g sig as Bis] Zig Bly 3° A: 
Nor Western Ry. 11 7) lo] 97 10%| 10 15 1 3 2} 31 1 53] 3g 
Preferred i om tern Ry_100 _* 1% 14 lig Py a Ie 3 is 10% 10, 15 | 13% 15% ona 13, Bem, Se. 34 4 23g sa 23 Ip 
Chicago Pneumatic Tool bar = 3 al 3° al 3" 7. ae a 2 atl an at . = "2 “2 SSie ‘sul lite taud ies on 
Prior pref ( ie preferred_____ * 1p 127g] 93g 12 4 2 a7 . 2 3 i 2 to’ 2 1b 2 5g lo 3 2 410} 1034 37 
Chi $2.50 cum divs) __ 29° 321 33} 6% 121 8} 2ig 27 a} 1 1s) 7 3, lig} 1 7 ee ee.) ee. 
uy fhe Pacific... 100| "i oe: allel 304] 23° 26 "| 24 121 92 15a] 141g 16% 3, 4a] 25, 3%] ats im] ok ite s 1° 
a cdteies ami: -- ----]---- - 3 7, F 4 - 34 
o% aes 100| 17 um e* TT ir a ay 40 poh, 36 34] 32° 37° oe log 2° 1612 1512 18 Ze ais 2% 2 
Seamans Cees ances 100] 112 212] 1 2iz] Ils 24 ws i 4% 7% 41 | 4012 44 | 42° an oe ssi) afad 37° Sotel ont 1934 
a. Oil..-..--i *| oi 128] 10° 10°] 8 10° 7? mit i ws ial an 3° 7. 2 a ae = 351, 37 lz 
Chalids Go. =n oe " 155] 145s 19% Sin 3° on a" an a 1% it a] Me 3 ean ot wi be 451g 47— 
+ yee eo neaoineenpeor * ste FE ae oe 121g 15 | 12% 147 84 9 110° 11% wt sie wa: ae 1, 2 1 
Superior figures den ...-| 3212 37°] 27. 35. a 4%e| 3% 424 121s 14%] 1434 1914] 1615 1131 10 10- 1% 1a} 11s ‘ lip 
ote 32ds of a point, 7 27 125 33 4 6%4| 653 10% g 18%) 13 161 4 4 1053) 10 = 101 1 
viz.: 105%=105" 2812 33 | 3412 4 91s 10%| 7 912 6 1733] 14 171, 814 Qe 
33. *No par valu 2 42 40 42 38 9lo} 85g 10%] 10 1 4) 131g 141, 
e. } Reported in recei ; 40 141 51 | 40 312g] 111g 131g 
vership. Called for re 42is1 30 35 
red on. a Deferred delivery. 


7 Cash 
sale. zEx-dividends. y Ex-rights 
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STOCKS January | February March April May June July August | September October | November | December 
Low High|Low High|Low High|Low High|Low High|Low High|Low HighiLow High|Low High|Low HighiLow High|Low High 





Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 


CO ee ae 5] 4653 631g] 50 5914] 353g 55 | 381g 48 | 38 4612] 3812 6134] 591g 7512] 667g 7753] 6353 7614] 733, 8412] 755g SSle] 777% 8433 
SY 1 eee at *] 1llg 13!e] 1lig 12 | 10 13 | 10 12 | 103% 113}z107% 1214] 103, 11%) 8 11 734 Qo} Slo 97%] 914 105) 9 10 
644% preferred_-_......... 100} 59 6634, 65 671s] 60 66 6014 66 623g 65i2} 60 70le}] 68 7412} 68 7212] 65 69 65 7012 7012 76 74 80 
ok i, ase Denn sack ee Gee Oe Cee. Oe Cae Be 8 ee OF Becck cadchobca wascleacs cogeuinces, cansleabupeuutiaebh ovens 
SN a onda commadameael 5} 2%, 33) 23, Sig} 2 3 24 «3 21g 27g] 2ig 47%] 412 Sig} 4ig 5 3lg 47%] 414 53g] 41g Slol 33, 47g 
Clark Equipment. -_-_-__......_- *| 1712 24 18 2014] 1053 18%] 127g 1712] 13% 17 137g 19le] 17 27 2llg 2534] 181g 2534] 2412 2712] 2012 26 191g 23 
CCC & St Louis Ry Co.-.--- Bins, eatiiheans coda Gl Eines. Saackinea sushiiaak addeleekn. 4adtieone abeceast <thditoba Gccuibiccs cates sea 
«kt . . =e SE Se ee ff EASE CR: ASE SE ee ee SR eR: pehamen 
Clev Elec Iilum $4.50 ser pref__*|1061210914]107 110 [109 112 |106 110 [10712110 [10914 11112/108!12112 [112 115 [109384113 [110 112 |112 1131:]109 113 
Clev Graph Bronze Corp (The) 1} 195s 2612] 20 2334] 1514 2233] 1614 21 | 16%, 187%] 1712 2319] 22 2744] 2414 281o] 2llo 27 | 2412 30%] 251g 3012! 26 28 
Cleveland & Pitts 7% gtd_---- Oe 96 FS ON FE, Feldiccne cacel O8¥e OFidicsce cacckacdn cock Ot’ Gu Win 7 tL... 3101 tam 
Special gtd 4% ...........- Vee - fee yy RRS Ss SRE LE OS. SR Ree: Sa + ee ii es: y ae 
Climax Molybdenum Co..-.... *| 331g 403s] 34 41 32lo 397s] 3314 43 371g 455s] 38 431s} 41 4334] 38 “42lo "38 4135 “41 527g] 5134 6014} 55'4 60 
Cluett. Peabody & Co-_.....-.-- *| 131g 154] 1312 15le] 1012 15 11 13 113, 1419] 1314 177g] 1712 2584) 20%, 2433] 163, 2214] 21 245s] 21lg 237g] 2lle 25l,4 
Preferred _____.----------100]111 115 [117% 1177%g|112141175g]115 11733)115 118 [11214116 |116 12012]1223,124 |120 125 {125 125 [12512129 |12512 129 
Coca-Cola Co (The) rai eenits inlbants *1113 125 |112 1231g/105i2 12384]10914 122 [117% 135 [12219139 134 1411g/129 14234/11414 1311g]/131 135 [12919 13712}/12912 133%, 
CE ih wcineetemivdwenda *| 59 59 581g 58lo} 58 59 58 58 58 60 5812 59%] 5712 S8le] 58l2 60 587g 6012] 60 61 60 61le} 60 61 
EEE EEE SO EES: Bae: SS A CR, GR ge Ck ee oe Lge feo Ue: Ane eee. ata 
Colgate-Palmolive-Peet Co....*| 812 117%} 812 1014] 7ig 10 Zig 984) 75g Qlgi Tig 111e “101g 1384] 115g 1334) 93g 128) 12 I16lg} 1412 17 | 14 153g 
6% preferred_.......-...- 100} 92 95le] 8712 913;) 92 94 | 80 83te} 78 86 | 78 87 | 91 95lo] 94 96 | 96 9812] 9812 1031g]10212104 |10214 10414 
Collins & Aikman_--_-_...-.---- %| 21 2733] 2019 25 1314 24 141g 215s] 18 205s] 17 2710] 2414 3733] 32 3834] 26 37%] 347g 3934] 30 3834] 3134 3512 
5% conv preferred -_-_....--- *) 95 96 90 941s] 88 95 90 92 883, 92 8734 9012} 90 95 9412101 [100 1015310212 10534/10512 10712]105 10612 
Colonial Beacon Oil Co-_-...-.-- Dee lu 2014 2Olgj_.-. ---.] 20!4 2014] 20 DGliccce «nastesée Sekslnbhsa. atabinecs «asiel Ee. aa 25 
Colorado Fuel & Iron _.-.-.-.-- so] 15 20 15 1712] 9g 1612] 10 14 101g 135g] 101g 167g} 1512 ‘T8le 147g 17%) 12 1584] 1514 1912] 183, 237s] 181g 22 
Colorado & Southern------- 100) 6 833] Glo 8lq] 314 Glo] 4 534) 4 5lo} 35g Tle} 61g Slo} Gg 73} 41g Gla} 5 7 5lg 7ln] 414 Tig 
4% ist preferred__._._.-- 100} 8 11%) 9 Illy 414 lllg] 6 Slo} 614 S85s| 6 97g} 9 llip} 8 10 5l4 8 7 93g} 67g 1053] 6lg 934 
4% 2nd preferred________ 100} 9 9lo} Qig Dig} 5lo 75gl 4 ) ers Ue 9 91g) 7 74) 5 6%) 6 Zig} 7 Sly] 414 73 
Columbia Broadcasting mak x 173g 2214] 173, 193) 1312 19 | 14 18 | 1514 1712] 141g 18 | 17% 2284) 171g 21!g} 1514 18%] 17 = 19%]716 «619 | 15l2 17% 
Re aaa 2.50] 171g 2114] 18 1912] 13 18 | 16%4 1734] 1519 1733] 15 1710] 17% 2233] 16% 2012] 16 18 | 17 197%] 15% 187%] 15%, 173, 
Columbian Carbon vt c_.-.--- *|65 76 | 624 71 55 6934] 5344 69 | 61 69 | 6712 85 | 83 Y98lo] 89 Y3l4] 78lg 9O | 885s 98 | 9Olo 97 887s 9612 
Columbia Pictures Corp vtc..*| 12 15lo] 117g 1419] 9 1314] 94 13 101g 1284) 1014 14 137g 16le] 1212 15lo} 1012 15lg} 14 1734] 15 19 13%, 16 
kt py" See *| 30 33 | 32 33 | 2812 34 | 2712 33 | 33) 34 | 31lg 3312] 33 35%] 321g 32lg) 29 33 | 32 33%] 30 3212] 2512 30 
Columbia Gas & Electric---.--- — F 95g} 67%, S8l4i Sig 8 514 65g} Slo Tle} 53, 78} 7g 884) Gla 75g] Sig Tig] 67% O7g} Glo Digi 6 714 
6% pref series A.......... 100} 70 79 68 71 68 7134] 5712 68 57 68 60 70 6673 69lo] 63 68 64 701g] 6712 83 76 83 70 79 
OO  —SEaaeee 100) 61 65 60 6112} 57 OO See 55 5219 58%} 60 63 5834 58%] 56 60 60 70 65 69 6534 69 
Commercial Credit ___..-.--- 10] 3lig 38%] 3134 3634] 23 3614] 237g 3384] 28 335g] 2912 397g] 3814 4912] 463g 501g] 4112 5112} 4912 573s] 55 597g| 561g 591g 
4%% conv preferred__...- 100) 86 86 88 88 84 Re Secoe canal. ee 95lo} 93ig 93ig} 94 103 1103 10514]1003g 104 |104 10712]10712 10812)107%4 10812 
Comm’! Investment Trust---.-- *| 36 4434] 375g 4234] 31lg 4312] 3119 377s] 33 39 | 34 4584] 43%, 545s] 50%, 56 | 4314 537%] 53° 61lo] 57. 64 | 58 625g 


$4.25 conv pref ser of 1935___*| 93 937s] 96 9644} 90 99 90 97144100 100 9912 1011g]10212 107 [107 111 107 110 [109% 11212 108ig 111 |108l2 110 
Commercial Solvents-.--.-.--.-- *| 73, 10 71g 873] 5% 8lol 6 77s} 61g Tle} 64 9 8 1214) 9% 12!gf 8 107%) 95g 115g] 95g 1134) 834 113 
Commonwealth & Southern...*| Ill, 2 llp 15g} 1 15g} 1 llo} 11g 17% Iq 15g} 114 15g) lg 18g} 1 lig] lg 24} lg ig} 114 1d 

” 


OS eee aa 32 4214] 30 37 25 38 271g 34lo] 33 45 37 43 38l2g 44i2] 3514 3912] 33 38 3834 5534) 4434 5344] 4214 48 
Commonwealth Edison Co. _-25! 2312 25 | 22% 251g! 221g 2455] 223g 2419] 22% 28 — 233, 2634] 25% 27% 2553 26%] 241g 26%5' 25%, 28 | 26% 2753' 26 273% 

aw ined ROL! ge RNS gee So ii, Wel ane: eese 14 Sag] S64 Th cece ohne ae 316 Ig 1794 
Conde Nast Publications--.-_-- * 6 71g} 6 6 4 67s} 3% Tis) 5 678; 53g 653] 653 8 714 Qlg} 5lg 784) 67% 8 63, 734| 634 75g 
Congoleum-Nairn Inc_--...-- *| 20lo 2410] 203, 2314, 15 227g] 155g 2114] 1612 2112) 165g 2234) 22 28 2314 267s) 2134 2773) 27 29 2512 28le\726 298% 
Congress Cigar-_..--.--.------ *| Jl. 8 714 71s] 6 aan 7 7ig 784) 753 814] 8lg Sig} 7lg 8 734 8%) 8ig Sle} 6 71g 


Conn Ry & Lighting 444% pf100) 61g Qlo} 7 1014) 43, 984) 5lo Tig} 7 8%) 9 131g] 12 147%) 118, 1214) 734 111g) 753 11 64 8 4 8 
Consolidated Aircraft Corp.-.1) 1453 1912] 13%, 1714] 11 1634] 113, 175s] 1312 175g] 1415 167g] 1512 17%) 14 164%] 1012 1414) 138, 1819] 183g 263, 2314 26383 





Consolidated Cigar. -......--- *| 6l2 8 6% 7lo| 414 73) 5 7 6 714) 6le 8 75g 101g] 784 Ql4j 6% 8 814 1014] 9 103g} 814 10ig 
pk, = 100) 664, 68 63 «63 5914 6033] 55 = 61 59 61 59 = 62 6012 67 6412 68 64 66 65%g 73 7434 75 7454 76 
6% prior preferred__----- 100; 71 75l2] 72 73 73 =680 72 75%) 75 80 72 74 76 8 =82!s] 82 867% 77 3982 80 84 8212 86 Sll2g 84 

Consol Film Industry _-__------ 1] 133 1%] 1%, 1%] 1 lle} 1 13g] 11g 13g] 11g Ilo} 1% 18] 1% to] 11g le] lg 2%) 112 24] 112 Qig 
$2 participating pref__.....- *| 5le 67s} 5g Gls} 412 G6l4] 45g 634] 51g 6l4] 51g 7lo] 6% 843] 77g 853) Glo 85g) 8 11%] 1014 12 934, 1214 

Consol Edison Co of N Y Inc..*] 201, 257] 2012 2273] 17 2283] 173, 2314] 2034, 267g] 221g 275g] 2653 3012] 251g 29 | 225g 2753] 2714 3414] 287g 3414] 281g 313g 
$5 preferred ..............-- *| 92 96121} 90 93 {7290 9234] 887g 92 | Dllg 9814) 9414100 97%, 9914] 9812 100 9512100 }100 1035s/1025, 104 [1011 1027, 

Consol Laundries Corp-.---.-- 5] 414 5%] 41g Sig] 27% 4531 3 4 3 33g} 3 44x “ 643} 514 Gla} 48, 614] 5%, 74] Gig Tig} 53, Gle 

Consolidated Oil Corp---.-.---- *| 83, 1012} 812 10 7 95g] Zig QDs] 8 9ig} 8lg 10 10%4] 8% 1053] 77g Qig} Slo Qleo}l Slo Day} 8g 9 
FeO POOPING... cc cccesons *)---. ----]1011!g 1011s] 983,100 |... -.--] 995g100 |100 103 1o3iz 10314). ccd gence -scc<lenus «clieieasss ahi 

Cons RR of Cuba 6% pref. -.100 373 Tle] 553 733) 253 6%) 3 4ig| 31g 41g] 3 410} 4 Sig) 3 43g] 2lp 3lo] 3lg 4 Big 4 25g Ble 

t Consolidated Textile ----.---- 3g lo 3g lo 14 3 14 8 \4 3g 14 3g \4 3g Ig $3]. chtehbwas -ecmelice we. uieiiaicaudimiaes 

Consolidation Coal (Del) ray 4 55g] 33 41g] 214 35g] 23, 33] 23g 3 27g 414] 353 5 | 3% 455] 23g 3%] 3 4141 Big 453) 3 3% 
5% guet¥6e@..........+--- 100} 17 22 | 1312 16 | 10 15 | 135g 135] 1014 13 | 1012 15 | 151g 1912] 17 19%] 12 12 | 1312 16 | 153, 19 | 14 17 

Consumers Power Co $4.50 ve 835g 8612] 84 85 |784le 85 | 78 80 | 825g 85 | 861g 8834] 87 8912] 857g 884i... ----] 8714 93 | 92lp 95%3,)79314 94%, 

Container Corp-.........--.- 124g 1633] 1219 1534] 97, 15ig] 10 13 93, 12ig] 101g 1514] 134% 1712 141g 171g] Lllg 15%) 15 1734] 1414 1712] 135g 1614 

Continental Baking class se 1034 1612] 123, 1512] 85g 1434] 91g 135] 121g 1614] 1314 1934] 178 26%] 20 26 | 1512 22%} 2014 241g] 1812 2314] 1812 211g 
. , eee *] 11g 23] 13, ig} 1 2 lig 17%] lg 2g] 15g 214] 2 244) 2 25g) 15g ig] 17g 23g] 13, 23) Ile ig 
8% preferred_____._._---- 100] 73 8210] 79 85 | 65l2 8412] 70 80 | 77 8712] 7612 93 | 88 10312] 96 101 | 90 96 | 92 99 | 93% Ble] D112 1021» 

Continental Can--.--.-..-.--..-.- 20] 3S8lo 4534] 3814 4414] 3612 4334] 37 4210] 371g 401g] 37 49 447g 483g] 39%, 4634] 363%, 4212] 4012 46%) 377, 43 3712 433, 
$4.50 preferred ________-.--- *1107 110 |1091%211014 1071; 110 10734109 |1074 110 {110 11212/109 112 [11012 11212/11219 11312]11212 113 [1128116 |112 115 

Continental Diamond Fibre_-.5| 712 95s} 753 843) 610 77s! 63g 77s) 614 73] 6 9 8 117%) 87g 104] 7 934) 94 11 914 114] 83 97 

Continental Insurance. ---.- it 2712 32 2755 3112 214 3114] 227g 271e 2615 2814] 261g 35%] 3212 36 3212 355s] 3012 35 334 36_ 34 36lo] 3412 3614 

Continental Motors-_-_.-.---- 11g 13} lg Ilo} 1 14g} 1 114 7g lly 7g «llg} Llg let Llg 14g] 1 lig} lg 17g} lg Qlg} 2 Bly 


Continental Oil of Riess 281g 344g] 2712 331g] 2114 325g] 221g 30 | 2314 2914] 241g 321g] 3114 35%4) 2912 3512] 251g 30 | 2614 3114) 28 32 | 2712 3112 





Rights __ SPR See Ses cheaaca ~«adaliews <adelindes «atcbbese~c wadsleses sebesia) ebelaGen Aebbeene «ae 17¢q 0 11g2] 1764 0-28 ay 
Continental Steel Corp___.--- -*| 1215 1612) 12% 14 | 10 134] 1012 1214] 1012 1114] 1012 15%] 14 1912] 151g 18 | 141g 17 | 1614 2434] 2414 2912] 23%, 27% 
Corn Exch Bank Trust Co.-..20) 50 56 | 4914 5143] 401g 507%] 40 4712} 43 4714] 43 4912] 4712 53 | 48 5012} 43 4812] 48 52%) 48 52 | 47 5381 
Corn Products Refining ---.-- 25] 5812 6512] 584, 6512] 5312 65 |753 6414] 60 6412] 6114 69 |264%3 695s] 68 705) 63 7014] 6653 7034) 62%, 69%] 621g 7663, 

,, een 100/164 16412/164 16614]163 16412/1€2 165 |164 16610]164 16514]1651!2 1675s}167 167 |170 17012]/17012 17512|176 176 |175 177 
ES eo anak denasaanen 1] 33, 434] 33, 41g} 23, 41g] 3lg 4 3 334) 3 47g) 414 5l4] 4 5lg} 314 41g) 3% 5 412 5%) 4 47 
| eae ee 25] 19 27 | 1919 2914] 223%, 2878) < 30 | 21 28%] 214, 3434] 314%, 3612] 3112 3734) 3114 387%] 38 4212] 3612 4143] 3514 3812 

5% convertible preferred. 100 9112 98 | 90 94 185 94 | 86 96 | 94% 971g] 88 103 [102 113 J111 114%)108 114 [111 117 [111 11714]105 11519 
Cream of Wheat ctfs_----.---- 2212 25 | 217% 237%) 217%, 25 | 215g 24%| 2314 25 | 23%, 2412] 24 25° oe 253g! 2414 2633] 25 2734] 27 2912] 25 265 
Crosley Corp (The) -____- ial " 8 1012] 9 934) 514 9 6 ° 614 83) 67, 973] 9 107%} 8% 912) 7 9 814 1053} 7% 91g] 73g, 914 
Crown Cork & Seal_.-_.------- *| 3114 397s] 311g 3614] 2214 35 | 23% 3 _; 225g 3012] 2310 35 | 3214 38 | 301g 37%! 27 37 | 3214 39 | 351g 4384] 345g 423, 

$2.25 conv preferred w w._-*| 3412 37 |____ -.-.] 33 33 | 29 31 | 30 32 | 30 3210] 31 36%4] 36 37 34 3412] 33 3712) 3712 40 | 3712 38% 

Preferred ex-warrants___-_-_- *| 31 3341 30 33 | 2614 3243] 2512 30 | 28 30 | 2712 30 | 29% 3414] 32% 34 30% 3212] 3114 36 | 3412 373] 331g 3514 
Crown Zellerbach Corp------- 5] 914 1214 91g 11lo] 7le 111, 75g 1012 S8lg 1033} 814 117% 1114 147%] 11%, 1414. 91g 127%] 1214 14%, 123, 151g] 1212 148 

$5 conv preferred._......._. *| 66 7212) 6712 72 | 58 69 59 64 63% 70 | 70 70 79 82 | 78 8114] 7612 8012] 81 88 87 9212] 8514 908 
Crucible Steel of America...100] 341; 44%] 313g 3812] 1914 37 | 2114 2914] 1912 2712] 2112 36%) 32 38%] 32 374%) 2712 36%) 3414 40%] 36 44 | 3612 437%. 

| TS 100} 80 9412} 80 83 75 85 70 801470 74 70 ~=80 78 «685 | 83 87 | 75 8014) 78 87 | 871g 94 85 90 
Cuba Co (The)... ......-....-. * 5g dG Ip ly lp 5g Ip by lp 5g 3g 5g lp 84 1p 5g 3g 5 1g 5g 1g 5g 14 5g 
Cuba RR 6% preferred_____. 100} 6%, 111g] 98% 13%2] Sto 10%] Sig 8] 6lg 8lol 6 9 74, «= 9g] Gig 77g} Sg 7 7 834] 61g 7%) 6 634 
Cuban-American Sugar Co...10| 4 Sig] 41, Sig] 3 47g] 3 414] 3lg 4 Big 484] 433 Gly) 4 5l4] 33, 473) «433 6 43, 5dgf 4 57 

. == eee 100} 70 87 | 70. 76 | 60 75 | 60 6214] 581g 61 | 581g 63 | 61% 76 | 6812 7012] Glig 6912] 64 79%) 68 7653] 62 75l2 
Cudahy Packing-----_.----. 50} 15 18le] 15% 17 | 13 = 16%] 12% 15 | 12 13%] 123g 1612) 1614 2153] 16 18 | 13 1544) 1453 17%) 121g 1512] 1214 1612 
Curtis Publishing Co (The) ..-* 5 714] 57g 634] 43g, 633] 43, 6 45g 5l4] 412 67%) 5% 7l4l 6 84] 5lz  7l2] 5% 712] Sig 7g] 5% Bg 

DRI cnc enadcnssconces 39 5014] 43%, 4812] 39 4813] 36 44 | 3514 41l0] 35 45 | 43% or 4312 56 | 431g 5212] 4112 51l4] 421g 503%] 4314 473, 
Curtiss Wright Corp--_-_...--.-- i 4 54] 4 434] 314 412) 31g Sig] 41g Sig] 414 Sig] 47% 5 55s) 4 5lg} 5lg 71g] 6lg 7g) Glo Tag 

ee a Sea 1] 144, 184g] 13% 17%] 125g 173g] 133, 1914] 18 211g] 185g 21lg] 195, oft, 211g 2444] 1814 2212] 221g 277%] 251g 2814] 253g 281g 
Cushman’'s Sons 7% pref....100| 4813 50 | 49 5212} 50 5212] 52 56 | 554 56 | 56 5914] 63 70 | 75 76 | 70 764) 80) 83 | 7 7512] 69 72 

$8 preferred__________._.__. *| 2215 2210] 19 2210 18 22%}_... ___- 7 23 *|____ ____] 29145 40 | 42 48 | 40 42 | 43 43 [43 50143 46 
Cutler-Hammer, Inc... ....-. *! 151g 2414] 153, 187% | 1314 207%] 15 20 rt 20 | 1644 257%] 23 28%) 22% 27 | 18% 2412] 2314 291g] 2314 2914] 213% 2514 
Davega Stores Corp. --_---_.--- 5} 5% 7 5% 61g] 412 6 5 584 53g] 43, 6le] 6 844) 7 7%) 5le 6 61g 712] 673 753} 61g Tig 

Convertible 5% preferred_.25| 1353 15 | 15 151g 1314 151g] 141g 15 14% 15ig]z14 115i] 14 1512] 15 155y] 1484 15t2] 151g 16%] 16%, 1612) 17 1714 
Davison Chemical Co (The)___1] 91g 91s] 814 Qlof 7 i) 612 9 63, 853] 6lg 834) 8 Ill4} 94 10%] 714 D4] 83g 101g) 75g D3) 714 85g 
Bayeen Pr& Lt4K% pref..100 10212 10312|10512 107 |10453106 |104 10612]/10312 10512}105'4 10714]105 10714]10712 108%4]10812 10844)108 109 |109 11014)/10912 11114 

Pc stbddesscoce: 4 sux 181g 251g] 1814 2514] 174 247g] 18 221g] 13%, 1984] 145, 2275 185g 237%] 1814 22 | 151g 2112] 19% 22 | 1884, 231g) 19 2114 

no RR cee eee ie 223, 25 |z217g 24 | 193, 227] 197g 22 | 203, 221g] 21 2244] 2214 2414 2312 25 | 23 247%) 2314 247%) 2414 25 | 23!2 25 
Deisel-Wem-Gilb Corp (The. = 12 15l2} 12 1312} 9 13 Mig 12 | 10 11 | Lit 12tg) 11% 15 | 12% 14%] 1114 1414) 1312 15%) 14 17_ | 1453 17 
Delaware & Hudson. .---.-- 1312 1773] 1312 17 712 1653] 7% 1053] 8 1214] 812 13lg} 121g 177%] 15%, 2312] 1312 20%] 181g 2153] 201g 243%) 2014 251g 
ins Lanne Wasieun an 61g 83g] 6lg Slo} 4 8 43g 643] 412 633] 45, 7 65g 8le} 63, Sig] 412 714] 614 812] Glo 8%) 6 8 


tDenver Rio Gr & West pref_100 175 210} 17% 2g} 1 2 ly 3 llp 2 ly 2 13, 24% 7% «1% 1 14} lig 15g % 61 3% ig 


Detroit Edison. ..._......-.. 100; 94 108 89 95 76 93 78 91 86 891o} 80 9310} 94 104 [100 104%) 93 10112} 99 115 [11112114 [10641 151g 
Detroit & Mackinac Ry.....100} 4% 47%) 3% 4 3% 864 3% «03481 2ln 4 3 3 37g 4 3 344] 2lg 2ig} 25g 4 3 4 24 3 
5% preferred ______.__-.-.- tid cabtitena: santa Ie Ciiicans aster ae. © 45g, 453] 7 ee: aE ~en- =~--|---- ---- he) 7% 
Devoe & Raynolds class A. ..-- $| 2910 371s) 30 3914] 25 38 261g 32 2773 32 27 37%] 34 38lo] 3lle 3643) 26 34 3312 407%) 3212 40 261g 35 
Diamond Match. ----...-...-.. *] 20% 2653] 25 2612] 207% 261g] 2114 261g] 2514 2812] 2514 2814] 261g 2S8lp} 27%, 2914) 25 2812] 28 30%1 2712 30 271, 30 
Participating 6% pref_-.-.-- 25] 3ll2 36 35 3573] 35 3612] 347, 3512] 35 36%) 3412 37 3614 40 38 4014 384, 40 3912 41 40 417s) 41 42 
Diamond T Motor Car Co....- 2] 614 94] 7 8 5 7331 51g 743] 5lo 7 5lo 7%) 8 107%) 9 10%) 7 91g} 91g 11 812 107%} 81g 912g 
Distill Corp-Seagrams Ltd... -- *| 127% 16 127g 1544) 11 1514] 1214 1410] 124%, 14 121, 15'g] 141g 174%) 15 1712] 1212 1644) 15%, 2212) 20 231g] 185, 221g 


5% pref with warrants_...100) 66 73 | 68 74%| 67 75 | 67% 70 | 68 7012] 651g 69%4] 69% 7512] 7412 7634) 69%, 781s) 76 897%) 89 Q91lg) 85 9Ol4 


Dixie-Vortex Co..........-..- *] 157g 17 | 157g 16 | 1412 1512] 14 15 | 131g 15 | 131g 15ig] 131g 15 | 12 13lg] S8lg 11%) 10% 13 | 11 1284) 11%, 12%, 
tite *| 31 34 se 30 32%] 30 31%) 30 32 2810 31 311g 3312] 311g 3214] 29 32 307g 3112) 3014 31 314%, 35 
Doehler Die Casting Co.-_...-- *] 1912 2212] 175, 2114] 12 201g] 1414 1712] 1253 1643] 124, 197%] 1812 24 | 2014 24 | 18 23 | 22 2512] 191g 2412] 175g 22 
Sass sees, bod is SPR ee AR ee ee eee Oe ee ee ee eee eee eee ee 
4 pl eis *]_.. ..--].-.- ----[---- ----J---. -.--|---. ----] 2714 20%3] 271g 331g] 321, 347%] 2714 3412] 311, 33le] 201g 32%) 3llg 327 
gundis Wencan, bas ae eeacmaael * 814} 612 G6lo| 4% 7 5 6 5 54] 412 5a on 614) 514, 6 412 5%) 53, Tig) Sle 7 51g 614 
Douglas Aircraft Co Inc_..._-. *| 3714 4613] 35 427%] 31 4114] 3312 444%] 395g 491g] 4112 5014 5412] 451g 5244] 3914 4734) 47  695,] 644, 707s] 6714 80%, 
Dow Chemical Co___._______.. *| 877g 98 | 88% 10514] 89 112 | 91 105 | 9312 1075s] 9412 133 12672 14012 127 136 {12414133 [129 137 |132 138 [1294 141 
Dresser Mfg Corp class A_.__-- *] 1914 22 | 1914 2012] 15 2012] 1612 17 | 1512 1653] 16 2012] 20%; 2412] 18 1912] 18 1814] 198, 2212] 1612 20 | 1612 19 
CNS coche conesccenosh *] 83, 1255) 93, 11 612 1034] 6% 912} 8 10 8%, 11 | 101g 14 | 10 1212) 7lg 984) 9% 12 .. 83g 984 
? Duluth S S & Atlantic ....100 1g 1g 14 Ig 8g 14 \y a Sere ee SC Se: ee a AS 


6% preferred.._....._.._- 100 5g 145g 4 Sa Ig l-- ----|---- ----|---- ----]---- ----]---- --2-[--2- ----]---- ---- 
Dunhill International Inc....1] 2% 312) 212 2%) 2 Zio} 2 214] 1%, 2 13, 23] 25, Ble} 3 443) 312 4le} 412 74} 6 1712] 14 194% 









































Note—Superior figures denote 32ds of a point, viz.: 105'5==1051%s3. * No par value. {¢ Reported in receivership. {Called for redemption. a Deferred delivery. 
r Cash rale. z Ex-dividends. y Ex-rights. 
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| 
STOCKS January | February March Apu May June July August | September| October | November | December 
Louw Htgh| Low High|Low HtghiLow High\|Low High|Low HitghiLow High\|Low High|Low High Low HighiLow High|Low High 
Par|$ per share|$ per share|$ per share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share $ per share|$ per share|$ per share 
CE *| 1U 10 10 10 Slo 10 10 10 ‘a pone 10 1014} 11 11 11 11 93, il 1] 12 104, 114) 10l, 111 
8% preferred___._..------ 100/113 115 |113 113 {108 108 |102 103 ___. ....}108 109 }109 110 |110 110 [115 115 |... ~.._]1081; > 2110 
Dupont de Nem (E I) & Co_-.20]107% 120% |106 123%] 9012 120%) 94 110% 921g 109 | 92 12214]116 1324,)122 1353,]125 135%4]135t2 1504,/142 1513,/1434, 1544, 
6% non-voting dci_----- -100 132 135'g/134 13510/1303,137 113124 133%]132 135 |13419 13544] 213314 13544)134 1351g]133 13614]13412 13715]1354, 13815 1353, 138le 
yo SORES: #1111 113%]113 1137%|110 115%4]10912 1134,]1135g115 |115 116 |11453117 |117 11812/1151g 1185g/116 11951118 12014]118 12012 
Duquesne Light 5% Ist pref_100)111%,114 [11312115 |114 116%2/114 116 |113%g115 [115 11614]115% 116 [115%4 116 [113% 11512)114%4 11612) 117% 115%) 711514 11Sl2 
Eastern Airlines, Inc. _- 1| —e Ma 134, 15%] 1412 17% 
Eastern Rolling Mills Co(The)- 5 5 Zig} 5 6) 314 6 35g 5lol Blo 47%] 3% Glo} 5%, 7! jlo = 6 41, 61, 53, 7 6ig Sly 6\g 7% 
Eastman Kodak Co of N J----- 15510 167 [14912160 |12112157 |124 15514]14214 15812]144 174 [16812181 [169 179 |162 176 |1737 184 |17812187 |178 184%, 
6% grofected............. io 157 160 1162 16510/165 16512/167 171 |164%,171 |158!g166 |165 171 |168 171 |16012165 |166 171 |170 173 |170 173 
Eaton Manufacturing Co----- 4| 15!2 21%1716 18%] 1012 17%] 11%g 15%] 1112 14%] 11 19 | 1712 2144] 191g 23%) 1614 2212] 2053 2312] 2014 23%] 2012 253% 
Eitingon Schild__-_-_--------- *| 31, 48,| 33, 37%) 2 2%) 2 3%] 23, 3%| 253 4 33, 553) 35, 43) 2% 4 35, 45%| 3 41g] 27g 35, 
Electric Auto L ite (The) enond 5| 15% 2112] 163, 2012] 1314 1934] 13% 1714] 141g 17%] 1414 2214] 201, 28! 241e 31's] 27 34le] 32 35 30 3533| 323, 3614 
Electric Boat. -.--.-.--------- -3| 8%, 10%) 8 Glo} 6 i) 653 914) Tig 9 7%, Q\s| Sle 10 Bin 9 Jig * 88 73%, 11 10 1211 10 1514 
Elec & Musical Ind Amer shs_-| 3% 4 Big 333) 22 3%] 23, 3%] 21, 3g] 214 Big] 3 3%| 23, 3 2ig 28 212 3%] 2210 3 2 23, 
Electric Power & Light.--.-.---- *| 83, 135 Sl, lig 6'g 10!2} Glo Gle s 115% S5g 121g] Ll!e 13%; 9 124 7l2 10 10\g 14 10 133;} 10 11%; 
pS Se ae *| 30 43 130 39 | 22%0 38 | 24 323;] 273, 4435] 3412 437%] 3812 4512] 35 41 | 24 36%] 35 4612] 3412 447%] 34 387 
eee ree *| 26 10 26 36 18 34 20 28 26 4012} 3012 3812] 3612 4143) 30!2 3712] 22 3214] 32 4llo| 32 4014] 3014 3312 
Electric Storage Battery - - ---- *| 26 30%) 27% 31 21%, 3114] 22%, 28 2314 2612] 2414 291g] 284% 3O1l2} 2912 31 25% 30 283, 34 31 35 28%, 321 
Elk Horn Coal Corp .~.------.-- * os Py 2 Oy og 5g] on a . : 
New lg Ig] 7% (1M s lig] 7% 1%) lg 2 11, 15s] 1%} 133 1 1 23,/ 1 17s 
6% preferred must 14 25 & 3 lig 15g er Te . . és 
El Paso Natural Gas Co Bs ny 3| 175, 204%) 17 22 181g 2214] 1814 2210] 204, 244g] 2114 23%,) 23 26 234, 251 214, 247 24 2 28le 297s] 28 291» 
Endicott-Johnson ....-.-.--- 50) 347% 40%) 35 371\4| 337g 35 33 35le| 37 3912] 38lg 40 40\g 44le 3%, 443;| 384, 44 43 45 433, 5ig} 40 4215 
5% preferred 100/104 10612]/105 1061e/10C 10612) 9412103 1103 105 11025, 10612)1061210814)107 109 |107 10914/10653 11012)/10%12 11012)7110 11112 
Engineers Public Service - - - - - - 1} 3% 6's) 35g 45% Zig 4%) 2%, 44% 34%, «6% 5 67s 53, 7 5ig Gly] 34% 534 5le 101: 7 1045 7 91, 
$5 conv preferred __--_------ *| 4610 49%| 40 44 | 3812 4614] 38!2 47 | 4612 551g] 52 5712] 56 56l2] 56 59 | 54 60 | 58 71 | 66 6712] 65l2 68! 
$5.50 preferred with war_...*| 47 54 4314 4512} 40 50 41 48 44 57 54 59 58 6212] 6114 64 57 6414] 6212 72 6812 72 70 = 721e 
$6 cum preferred__--------- *| 50 62!s1 50 52 | 46 53!c] 49 51 | 57 62 | 57 63%| 64% 665s] 66 68 | 63 67 | 66 7912] 72 76 | 75 77 
Equitable Office Building - - - -- * l5g 27% 1% 2% Ilo 24 lo = & Ile 17% Ilo 2g 2's Zle lig = 2le llp ig 2ig = Dg 13, 2le 11, 2ix 
jtErie ES er 100 3 614 318 3%, 2 3% 2)g 2 24, 1% 3 244 37% PAT) 3lg 1% 27s Zle 3 14, 25g lly Zie 
4% ist preferred._-.-.--- 100) 51, 8%) 54 65 24, 5%) Big 41, 23, 4%] 23, 61s) 533 7l4] 443 Gls] S12 Sig] 412 6 34, 6 3lg Aly 
4% 2nd preferred__-_-_----- 100} 312 612] 35, 4ig| 2!g 37] 2le2 3 21, Big} 2 33, Sig 412) 21g Bly] 2lg Sig] 2ig Bayi 2ig 2%) 11g 2ie 
Erie & Pittsburgh KR Co 50 i ta — oa ? - aout ae j2 aes 7 ye 
Eureka Vacuum Cleaner. --. - - 5| 35, 54] 3% 414] 21g 41g] Big 4 Blo 4 Blo 433) 4%, Sly 4 5 33%, 4 3le 6 45, 5lg] 3le 4le 
Evans Products Co__-_----.--- 5] 7Zlz 1012] 75, 95s 51g Og] =5lo =) 6 8 61, 1014 97g 1455] 1l'g 144%] 1012 15%] 1314 16 115g 1513] 111o 133, 
Ex-Cell-O Corp ial Pas es 101g 124] 11 143] 1212 15 | 14 1655] 1414 16%] 117, 1534] 1514 195s] 183, 2112] 1912 25 
Exchange Buffet Corp--_--.--.-- ° 1 4 14%, lle lle lig 1 5 lig ll, Lig ] 48 14, 17 1% =! 13, 2 Ilo lls lig 214 25, lig 2 
EE PE 25 lly 2 lo 1%, 3, slg 7, =A 4, | ae - . os . o- = wae 
8% proferred..........--- 100} Slo 11%4] 5le 10 3lg Jig] 4 7 5 7 5 814] 67% 9%) 61, Slo} Sig Tle} 7 Sle} 61 8 5lo = 65 
Fairbanks Morse & Co-_------- *| 25%, 3312] 24 3014] 1953 314] 21 27 | 1912 25%) 2012 33 | 30 375s] 3212 39 | 29) 38 | 36 3934) 34 4035] 3412 43 
{6% conv preferred 100 nd: : ' - esee e- 10612 10612}106 10612}106 106 coe ee 
Fajardo Sug Co of Puerto Rico20 2812 33 | 3012 334 26 3212] 2612 28 221g 29 | 2219 291g' 28 3414] 281g 32% 25 30 | 2912 35%" 30 351s) 25 = 301 
Federal Light & Traction... -15 9 1012} 8 10% 67% 1012] 8lg Ble 8% I]lo] Oty 12% 12% 15%4] 111, 13% Gig 1112] 114% 1612 14 16 | 12% 15 
a _.. ----] 7112 75l2] 7144 75 | 67 7212) 7212 77 75 80 80 8&2 76 «277%, 70 75 721g 8214) 80 8412] 791, 84 
vederel Minina & Gamdting.300 70 74 |064 64 | 55 75 | 5212 59%|/ 60 70 |70 90 | 86 92 | 90 90 | 80 80 | 92 120 {110 133 ]107 120 
TE 00 crab nue 00). _. del Dae Geilesas a 9612 QS8ig| BOYle GOlo}___- wecleere onen]e--- ---- ae ecseinces e« : + ieee 
Federal Motor Truck-_-_-------- *| 27 433) 3 4 Zig 3lo] 21g 314] 2lo 27g} Zig Bog} Bog 473] 433 5%) 3lg Sly] 434, Sle) 4 53g] 4 45 
Federal Screw Works----.---- *| 3 4%) 3 4 17g 35s] 2 3 21, Blo] 23, 35g] 35g 453) Sig 414) 23, 35g) Ble 414) 31, 4lg] 25g Bly 
Federal Water Service A_------. *| 1% 2 lp 1%} lg 15g] lg 134) 14 2 13, 17%} ig 2g} ly tg) 1] 15g} 14% 2 114 17%, lig 13, 
Federated Department Stores_*) 15'4 155} 14% 17 1214 1614] 1412 1614] 143, 1614] 143, 197%] 19 26 | 22%, 2443) 19 2355) 24 29 | 2512 287} 2212 2512 
4%% preferred._........- 100) 67% 279 | 75 7712] 68 7514] 68 72%] 68 731g] 691, 81 80! 90 | 85 8514] 82 85 | 881, 90%! 85 897s] 84%, 8614 
Fidelity Phenix Fire Ins Co ; 
OO ES 2.50] 28 32%] 27 3312] 2212 31%] 23 2714) 26 29 | 271% 35 | 33 3534) 33 34%) 31 3414] 335g 3553] 34 3612] 3412 363g 
Filene’s Sons___.._.-.-.------ ee a er) Stee Ce Me Sis os, 2 oe ee 
Firestone Tire & Rubber....10|7187% 2513} 19 23 | 1614 21 | 1614 193%] 16%, 187%] 1614 2133] 2012 23%] 2012 23%] 18 2212] 21% 267%] 223, 2612] 2212 243, 
6% preferred series A_---- 100} 901, 92 | 8812 91 | 80 8812] 76 8410] 83 85 | 80 85lg| 85% 9614 917%, 96 | 8814 93 | 8912 97 | 96 100 | 95% 991y 
First National Stores__.....-- *| 28 33 | 3153 347s] 2412 3310] 27 29 | 25 2812] 2614 301g) 29 34 | 31ll!2 34 | 27 3253] 283, 37 | 36 4314] 39% 43 — 
Flintkote Co (The)-_....--.---.- *) 143, 1734] 1453 18%] 1073 177%] 117% 1634] 123, 167] 13 195g] 1814 247%) 1953 2412] 191g 2553) 241, 2912) 241, 30 2514 31ly 
Florence Stove Co___.....---- *| 28 2912] 2312 26 | 2212 26 | 21 23iz) 2 21lo] 19%, 26 | 25 2934] 2414 2712) 2312 2912] 30 3912] 3212 38 3312 3615 
Florsheim Shoe class A..--....- *) 1814 21 i 16 | 16% 100) 160 | ibieeass «--.4 BO OS 161g 19 | 1912 20%) 16 191g] 18% 19%) 18 19 1715 1919 
{ Follansbee Bros-_-....-.---- *| 2% 3 Zig 2lo] 11g 2g] 15g Zig} 153 17] 15g 25g} 21g 2t2] 184, 214] Alp 17%) 18% 455 a 414] 215 314 
Food Machinery Corp--.--.--- 10} 29 3312] 261g 307%] 18 29 | 18 264) 23%, 2714] 23 31 29 3114] 28 3112] 2612 3212] 30 33 | 3 3714] 33 36 
4%% conv preferred_____- 100} 89 9514] 9314 96 | 85 96 | 8712 94 | 90 93 | 891g 9814]10012103 |100 10314/100 103 |101 108 10612 1091 1053g 108 
Foster-Wheeler Corp...-.-.-.-- 10] 1412 2012] 15 1933] 11 1914] 121g 1614] 123, 1712] 135g 19 | 17% 22 | 17% 21%) 15 21 191g 295s] 2253 291g] 2312 28 
$7 conv preferred _______---- 156 65 |56 58 | 50 59 | 50 61 59 62 156 63 | 61 71 66 74 | 5053 66 | 75 90 | 89 QI 88 90 
Francisco Sugar Co__._.._---- Blo 55g] 3lp 434) 21o 4 25g 31g] 23, 3l2o] 253 4 3% =5l4) 33, Als! 3 3%) 312 5 35g 43g] «25g 4 
Franklin Simon at nt gt 38 4012} 38 40 28 38 | 25 30 28 281g! 2612 35 35 8643 40 40 | 34 41 40 55 | 42 58 40 52 
Freeport Sulphur Co---...-- 10] 2210 28 | 25 2714] 19% 271g] 2053 2753] 24 2612] 241, 28%] 27's 3014) 2812 31%] 2753 32 | 26 30 | 271g 3015] 2714 301g 
96% conv preferred_...-.. 100] 10312 7107 {102% 1035g)_... --..]..-. ----]-.-. -- o evceies<= cn<- - enesiancs we = a> tee ace. eal 
Fuller Co prior pref.-_.-...--..-. oe | 6 ee ee RO. Evers acccdnnes oe a4 -- -- - --- ae iene il 
$6 2nd preferred_______..--. |] Ql, 1312] Llle 1453] Llig 11%}.... .---]---- ----]---- ----]---- ----|--- oS ee bow come - ae: A aa 
Gabriel Co (The) class A--.--.-- *| 2 21g} 13%, 2 ly 2 112 17] 114 Ilo} 1% Qigl 24 2%) Zig 284) 18, 2agl 2 37g] 214 34} 2 24,4 
Gair Co Inc (Robt)_....-.---- 1} 3le 5 Blo 412] 219 414] 25g 37s] 3 373] 27, 433) 414 57%| 41g Sagi Big 41p) 41, Sly] 35g 47g] Big 41g 
$3 preferred__.........---- 10 132 16 | 1219 14%] 10 14 | 10 13 |] 11 12te] 10 143) 1453 18 | 14 164) 10 14 | 14 16 | 11) 15tg] 10% 1314 
Gamewell Co (The) - -------.--- *] 131g 164] 15 1614] 912 164] 10 143] 11 14 | 101g 151g] 1314 18 | 13 17g] 111g 14 | 1312 18 | 15 167%] 11 = 14% 
Gannett Co Inc conv $6 pref_.*| 89 90 | 87 89 | 85 90 | 88 89 9210] 91 93 | 9312 9312] 93 94 | 91 9312] 921g 94 | 91 921s] 9312 97 
Gar Wood Industries Inc_-.-- 3] 514 7lo| 57 65s) 41g 633] 433 53] 414 514] 433 61g] 53, 77s] 614 75s] 51g 673] 634, Sls} 61g 77%] 5ig 684 
Gaylord Container Corp__---- WT. ccdalasne wxisiclosce wasadlecce cscalvcen aocet 16% 100d 3065 Toul 16% 1055 12 | 36ire 16 |e 16s Tee 8 
544% conv preferred______- [to .» omsalsocd ectaluces. sddalnaxs.asaaicccs om 12 Gee Sine @ isn fae Lien wo 
General American Investors..*| 553 7!s|_ 514 6%4| 414 614] 453 Glo] 53, 6le| 5le Sty) 75s Siz] 7g B8lo] 6lg 712] 7 87s] 8 933] 7 9 
$6 preferred____.._.-.-.---- *| 93%, 95 |95 97 | 82 90 |_... ....] 94 94 | 90 97 ove 100 9712 9853] 9812 9812] 99 99121100 100 |101 1021» 
Gen Amer Transport Corp..-..5| 37 45!2| 3514 44 | 29 4312] 3014 37% oP 38%4| 3412 4612) 4514 511g} 4612 5014] 3912 50 | 46%, 5612! 50%, 5814] 52 5914 
General Baking Co------.----- 5] 712 9 7lo 814] 6lo 8le] 6%, Sig lg 884] 738 7 85g I11lg} 93 10%) 8 101 91g 1012} 8% 10 85, 10 
$8 Ist preferred_______.-.--*]118 120 |120 12114/1163,123 |115 118 120 123 {122 12312j122 135 {130 134 [130 13112/130 136 [130 13512/13312 135 
General Bronze... --.------ 5} 312 5lg} 33, 43g] 212 41g] 2: 4lg} 3 4 Big 45g] 412 55g! 412 54] 33g 47%/ 412 533) 353 514] 33g 414 
General Cable-_-...---..------- *| 91g 13 853 11 53, 1033| 614 10 63, 1012} 71g 1119} 105% 1314] 103, 1314) 9 12 | 111g 1919} 1414 1919] 133, 1712 
Sic cansasecsaune *] 1819 257%] 1712 22 | 11 2019' 12 1919] 13% 213g 15 22%] 21 26% 2112 2614] 18 2414 23 3853] 29 387% 2912 3412 
7% preferred. _...-...-..- 1001 65 72.58 65 135 63 40 48 |43 53 47 62 | 6112 70 63 68 | 614 614 71 82 ]176 87 66 71 
General Cigar Inc. .-.....-.-.-- *) 2433, 273,| 2412 28 | 20% 2612! 21 23 |r2Il2 23 | 221g 26 | 25% 2712] 2312 2712) 2314 26 | 24%, 28 | 235, 2512] 2112 24 
Preferred (7)_...---------. 100/11014115 {117 120%2]110 11812/10814 11434]1121g 115 J111 1131g/113 11814/1183,121 [116 122 |122 125 |125 130 125 127 
General Electric. ........-...*| 37% 4512] 361g 4212] 2714 4114] 287, 3653] 30l2 3714] 31 425g] 3912 44 | 3914 44 | 3614 425g] 42 4753) 4012 48 | 4033 447 
General Foods. -......-..--.---- *| 30 3353] 3114 3234] 227 3214] 23 2714] 253, 2814] 2712 347s] 33. 364) 3312 3614) 31 361g) 35%, 395s] 3512 4033] 361g 40 
$4.50 preferred. ___________- IN <n. thd ees Micdcloecd.ocnishccuc «<dgneees Se see Bees 11.419] 111% 114%5]111%5 113t2| 11355 117121114 11415 
Gen Gas-& Electric class A--..*|} 1 133] 1 lig : lig a | % lg Cr | %3 11g % 61 5 73 % =61lg 7, «lity 5g lig 
$6 conv preferred series A_..*|._._. ___.| 30 30 | 25 30 130 30 | 35 35 |____ -__.] 35% 35%) 36 37 | 35 36 | 41 41 1/42 50 | 39 44 
General Mills. .......----..-- *) 503, 5714] 5312 56%] 51 56 | 50% 5412] 55 60 | 56 6234) 6114 6743! 67 6914] 6212 69%) 68 7014] 6812 70 | 701g 79 
6% preferred___..-..----- 100118 12015 120 1215119 122 |118 123 |119 12112/120 121 |120%,124 {12212125 |7122 125 |1201g125 |121  12419]/122ig 124 
General Motors Corp--..---- 10| 295, 381;| 3152 37 | 2512 36 | 26 35 | 26% 327%] 27 377%] 3613 44%] 4212 501s] 393, 49%) 473% 52 | 46% 537s] 471g 51 
Preferred (5)_....---------- *111210116 [113 115 [113 116%g|1117g 21135g}112%4 11712}115%4 1185] 71151412054) 12034 12335)11914 1231g}120 124 |123 12410/121 1233, 
General Outdoor Adv A -...-.-.- *| 26 3112] 26 30 | 21l2 3014] 2312 30,| 27 33 | 24 38 | 36 45 | 36 44 | 29) 38 | 38 42 | 4012 4275] 35 423 
CI nw dcnccctesoncccces *| 45, 53) 5 57s] 4 5lo| 4 55s] 412 5lo| 412 734] Gle 97s) Tle 9 61g 7%} Tle 8 71g 8l4] 61g Tig 
General Printing Ink__.--..-- 1} 7% 97 814 953] 63, 95s] 67% 83%] 7 8 7 10 9 12lg] 9 Ile] 8 1014) Dlg 103} 93, 117%] 10 105 
$6 preferred____..._....----. *1102 1C4 |10312106 |102 105 |10114 103%4]103 103%4]102 10419)104 105 |106 106 {10513106 |106 108 {108 110 |108 — 
General Public Service---_--.--- *} lp 2ig} lp 2 13g 2 Ilg 2 114 7g] ll, 2 17g 23] =13 1%] 11g 1%] 15g = 23gf =a) =Dig} 11 
General Railway Signal ------- *] 1853 26le] 1912 2433] 123, 2414] 135g 195g] 1314 187%] 133, 203] 191g 2453] 181g 23 | 16 21 | 20 2434) 213, 271g] 204, 26%, 
6% preferred_________- -100} 87 90 |_.__ --.-|] 851e S85le]_... -___].... -.-.] 91 91 | 95 95 | 95 95 [785 85 | 90 95 | 901g 901s] 85 90 
General Realty & Util Corp.-1 lig 2 ly 15 1 15s} 1 153) lig 153] 11g 18] 153 lg] lig 17%] ig 15g! 1tg 2lg! Jip 2 | 11g 1% 
6% preferred___......-..--- 15 19 115 19 | 13% 200] 14 17 | 17 2010] 1753 22 | 2114 24%] 21 23 | 19 2214) 22 2612] 198 2410] 1814" 2015 
General Refractories. _.------ *] 1912 28 | 20 254] 151g 25 | 15t4 23%4] 1753 2214] 19 3014] 28 3738] 2912 3514) 2524 35 | 331, 4033] 35 4114] 333, 3915 
General Steel Castings $. pref *| 2053 283;] 1912 2814] 13 263;] 14 21le] 1612 207%] 173, 2410} 2314 28 | 201g 2614] 1612 217] 217% 29%) 2412 34 | 243, 31 
Gen Theatres Equipment Corp *| 105s 14 103 1219] Slo Lilo} Otg 1214] 1014 1214] 10%, 1419] 1314 16%] 12% 154] 1112 16 | 1412 16%] 14 163)7143, 16 
Gen Time Instruments Corp._*| 16 20 | 15l2 17 | 147g 17!9] 15 17 | 141g 25 | 14 1684] 181g 20 | 1714 18 | 14% 17 | 1612 18%4] 177g 2012] 16 17! 
6% preferred__________._- RPS ong? Acces aE 5 legen ER yl Re a See Saeea ae ee ae 
General Tire & Rubber Co..-.-5| 10!g 1412} 11 13%) 9 13 93g 1210] 93 117%] 912 14 | 13 16 | 145g 195g] 1314 185g] 1712 2058] 207% 2715] 22 247 
Gillette Safety Razor_-_-.--.-- */ 91g 1053} 93, 111g} 753 107s] 77g 914] 73g 8%} 6le 9 73, 912] 812 107s] 67g 953] Sle 933] Zio 10 | 67% 83% 
$5 conv preferred.___.__...- *] 57 6010] 551g 61 | 51 6014] 5210 58 | 52 58lo] 52 57 | 56 61 | 57 5833] 50 58 | 5214 587%} 5312 5712] 461g 55 
Gimbel Bros. _.....-....----- *] 673 933] 7 9 5 83g] 5lg 8 6 73; Gig 1033] 912 1534] 1214 147%] 10ig 1412] 1278 15 | 125, 15ie] 1112 141, 
$6 preferred_.............-- *! 5 58 150 55 | 43 55 |__._ __--] 403, 43 | 37!2 5410] 50% 67 | 5412 63 | 50 6014] 5814 64 | 60 65 | 551, 601g 
Glidden Co (The) -_.-_.-..---- *! 2014 2714] 2014 245s] 13 23 | 143g 207%] 1412 1934] 15 2414] 2112 25%] 213, 25 | 18 24 | 2219 26 | 23 2819] 22%, 2514 
4%% comv preferred.._.....50) 46 5llo| 427%, 44 | 38 40 | 37 40 | 41 423s] 381, 42 | 42 4914) 45 46 | 4312 44 | 4419 4812] 48 4819] 471, 48 
Gobel (Adolf) _......-..---.-- A] 21g Sig] 21, 23] 13, Qo} 18, 2g} 13, Ql 134 Blo} 23, 34g} 24 2%) 2 234) 23 3igi 215 3 2ig 27g 
Goebel Brewing Co----....--- 1} 3 37s] 3 33g] 25g 35] 25g 333} 212 3 21g 3] 3 333] 212 31g} 21g 273] 25, 3 212 27g] 21g 28, 
Gold & Stock Telegraph....100} 77 80 | 70 74 | 70 7: 6012 6012] 64 65 | 6212 70 | 69%, 70 | 77 7712] 77 78 | 78 82 | 76 85 | 64 78 
Goodrich (B F).---...-.---.-. *] 133, 1914] 143, 19 | 10 1712] 1053 1534] 107% 15l2] 11 183] 1612 2353] 22 2533) 1712 25 | 227, 267%] 211g 2634] 213; 25 
$5 preferred___________.____ *) 46lo 5710] 48 5633] 35 52%) 35 4814] 3473 46 | 32 51 | 45 61's} 543, 60 | 4712 58 | 56 6412] 61 68 | 637% 68ig 
Goodyear Tire & Rubber----- *] 1714 23 | 18 24 | 15!lg 23 | 16 213g] 155g 2012] 1614 2314] 221g 287g] 255g 3014] 225g 2933) 273, 3433] 311g 363s] 3153 3812 
$5 conv preferred__________- *| 76° 88lo| 80 89 | 72 86%] 7412 79 | 71 7914] 6934, 9010] 89 98 |794 9934) 82 9412} 91 102 |101 106 |101 108 
Gotham Silk Hosiery....._--- *| 312 47g] 3le 4lg! 25g 41g] 23, 37s] 3 37] 3, 5 412 55s} 414 5 3ig 433] 41g Slol 43, Glo] 43, 55x 
Preferred...............- 100}.... ____] 53% 55 | 52%, 55 | 533; 53%] 5412 5410] 58 65 | 62 62 | 57 64 | 56 O | 62 66 | 6512 71 23, 723 
Graham-Paige Motors-.-.._.-_. oo %. ¢ lly 11g 3,13 7, 1lg 3 oil — 3 1 133] 1lg 13g] lg 13] 11g 1%] 11g 7% Y 136 
Granby Cons MS & P________- 5] 41g Glo} 412 5lo| 2p 5g] 27g 47s) 3 433) 33g 5lg} 43, 743] 6 Zig] 45g 7 63g 87%] 61, Sig] 6le 77 
Grand Union Co (The)____-_--1] 112 17%] 112 15g} 1 15g} 11g Ilo} 1 114] lg 13g] 133 2t4] 138 17%] 114 154) 13g 18%] 13 2 lig Ilo 
$3 Conv preferred series _____ *] 114 1353} 12 «13 8 127%] 98, 1134] 8% 103] 9 1219} 11 12%] 11 12%) S8tg 1112) 108% 1214) 111g 1414] 10%, 12- 
Granite City Steel_---_.....-- *| 133 1814] 141 167%] 10% 1612] 12 14 | 101g 1312] 10% 1734] 1553 177%] 15!2 1712] 13 1614] 1412 20%] 18° 2235] 165, 181+ 
Note—Superior figures denote 32ds of a point, viz.: 1054%=105"%ss. * No par value. ¢ Reported in receivership. { Called for redemption. a Deferred delivery 


r Cash sale. z Ex-dividends. y Ex-rights. 
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STOCKS January February March i pril May June July August | September | October | November | December 
Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low HighiLow High|Low High|Low High|Low High 

Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share\$ per share|$ per share $ per share $ share $ per share|$ per share 

Cee Se i ee 10| 24 227%] 22!4 2514] 1914 26 19 23 22%, 25 2314 28lp] 2614 30 25 295g] 21llg 26 26 2819} 2614 283g] Z3ly 26384 

it... =e eae 20} 20 23 211g 2219} 21 2219] 2Oleg 214g] 2Zlig 22ig] 221g 2% 23 2333 2219 24 23 2373] 23 2319 23 24 2253 2435 
Great Nor Iron Ore Prop__-__-_- *| 12 151g] 11% 1314 91g 121s] 10 1219] 10 12 10lg 1314] 12 147g] 121g 14 10ig 1319] 125g 1455 1319 155s] 13 155g 
Great Northern Ry pref___.100) 19's 2614] 19 2514] 123g 24120] 137g 1712] 13 1834] 14 1955 1834 254g] 191g 24 15 2Zlio} 197g 2534] 2314 2834] 235g 305, 
Great Western Sugar_-___..._- *) 2614 32 ao% 30 | 23% 3012] 2312 29 | 25 2733] 253, 2714] 26 29 | 26 28 | 253, 28 | 271 30 | 273, 2910] 233, 2834 
G when g ey ee 100)125 12712/12 126 [12344127 {122 12334]123 125 |125)g 12934)12712 135 [135 137 |132 140 [133 139 [13519140 [13634 142 
zreen Bay & Western RR Co100) 40 10 > midttliotee. sittinnads. stinaiseds. atmelisead« aatel a.. ae 40 40 a ded Gn” an 49 we Sites. ase 
Cs Oe 1} 16 214s "161 4 187% 33g 185s] 13%, 171g] 15 1714] 15 207g] 1912 253g] 21l!g 241s] 19 24 24 257g] 24 2814 2514 28 
Greene Cananea Copper.---100)..-. --.-| 45 45 | 344 41 | 35 40 |... --.-| 42 50 | 46 $0 Te. cao OO 41S -eiae Sia a4 
Greyhound Corp (The)-_------ 85g 103, 84 1014 734 11'4 Sig 101, 734 «98 sS 117g} 113g 17 151g 177g] 127g 171g] 167g 2014] 18le 21 19lp 22 
es 54% — ees: 10} 75g 814] 7lo 8g! Tle Sle! Tie 8351 77 834) 8 gi 9 114] 11 117g} 1014 I1le} L1ty 13 1llp 1219] 117g 71234 
suantanamo Sugar_.___.___- *)] lg 134] lg Ile 7 «lll ot lly} 1 11g ae OF) ee OF ee O) 114 ae | lig Llp} 1 15g 7g = Lig 
an preferred. __.........- 100) 1733 28 | 20 23 12 21 13. 217%] 1414 16 141g 20 183, 23%) 18 20 161, 1612} 16 23 1814 2119} 18 18 

ulf Mob & Nor RR______._. 100) 5 Sle} 5 6 3 553} 3lo 414] 3 4l4} 3 51g] 43, 6lo} 414° 5 3ig 4g} 41g 55g) 5g 5% 4 5ly 

6% preferred __..........- 100} 1512 19 16 19 § 15 934 1219] 1014 14 13 18lg} 17-22 18 2ilo} 13 16 17 22%) 20 2 "| 1714 22 
Hackensack Water--__.___._- 25] 25 251s] 25 25 2419 28 24 26le] 25 2512] 2512 27 | 27 27 27 2714] 265g 28 28 J8lo] 28lo 30 291, 30 

Preferred A_..............25] 32 34 | 321g 34 | 3012 34 | 30 32 | 32 321g] 34 35 | 32te2 35 | 33 34 219 34 | 33 34 | 3219 34 | 3212 337 
Laas 10} 553 7 55g 634] 5 7 5 653} 61g 67s] Glq Qlel Slo 101g] 8 92] 653 S8%s} 8 11 919 1319] 105g 12) 
Hamilton Watch--__..._-..-- *) 1714 2114] 17 1734] 12 1714] 121g 16 | 123, 121s} 1: 163) 17. 18 | 17 18 | 14 167] 167%, 19 | 18° 1919] 1553 16lo 

Lt.” eae 100/100 100 95 96101 95 98 91 94 90 91 $83, 90 89 921s] 96le 98 94 9712} 97ia 98 | r98te 101 99 100 
Hanna (M A) $5 preferred____- *| 92 96 | 92 94 | 903, 94lo] 883, 8912} 85 86 | 83 86 | 86 98 | 91 98 | 91 93 | 95 99 | 963,100 | 98 100 
Harbison Walker Refrac_-___-_- *) 20 25 20 2214] 15 217s} 15l2 2) By 19 2217s} 18l2 27le] 26le 3434] 28 32 231!9 301} 28%, 33 28 3419] 28 3148 
“ee a 100)1231912312}125 12612/121 12514]/120 120 jai21 121 _-- ~---|12012 12012]129 130 |130 130 |136 136 |___. ____]138 140 

i Lee 5 2744] 55g C7 43g Glo} 43, 53 43g 3g 41g Gls} 6 714] 53g 634] 41g 7g] «53g C7 619 Tle} 5's Tig 
onan eee with warr___1| 60 65 67 67 50', 67 53 55 60 =60 60 60 61 70 70 ol” Se inet ae 71 68 75 72lo 75 

ayes Body Corp____...____. 2 2 17g 2ig 13g 2 l3g 2 14g 17 lly 2 2 3\g 24, Bly 23, 4lg 312 Gls] 33, 5 3lo = 44g 
Hazel-Atlas Co. _-____.._._-- 25| 86%, 93 86 95 7934 95 857g 90!g| 77 8614] 76%, 91 897g 98 | 96 96l2] 83l2 O5ig} 9712102 | 9934 10714|10515 111 
Hecker Products Corp i i 6 77s} 614 73s} 5le Tig 5lo 634) 6lg Tl] 6 77s] z73g «= 834) 71g Big] «663 SOSlg] 8 1034] 97g lig} 101g 11's 
ll ee 25} 89 9012] 92ig 94 8434 2917s] 80ie 83 81 85 861g 86lo] 95 95 |--- sn OF 9710] 98 101543103 105 {105 111 

pF a 100}140 14514]146 15212]/145 150 . ----}14712150 |146 14934]14712 14934 14715 21 50 |148191501g/149 155 1155 160 |158 161 
ee anes ESAS bs *| 1253 17 123, 153s] 10 1514} 1014 1212} 105g 1214] 101g 1534] 141g 195g] 155g 1912} 137g 18 1614 2014) 1514 1934] 14l9 17'4 

escuies Powder............. *| 5114. 58 | 493, 58 | 423, 56 43 47lel 43% 51 43 56 | 54 654) 59 64 | 56 63 | 63 69121 G8 731] 71ll2 87 

6% preferred. bihosneccens 100 1263 128 12715 130 128 ’ 130 ! 2915 13it9|127 4 130 12814 13 t 131 13218 Li 31 1341» 133 134 131 135 12919 134 132 13514 
ey eens anf eee See Sis Se SS aN Se oe oe os” cet dou ian) eeutes ee tee 

conv preferred ........... 841g 92 903g QY1le} 80 ss SOl4] 86%, Oo 9lig} VOle YSl4] 9 of 98le 98le ! 3) 5le 
Hinde & Dauch Paper Co___.10| 19 1912 1819 180 1612 20 | 17 17t2|___- on oil i8te 185g] 1814 19% 18 19 | 15 1910] 191g 20 | 1916 2119 171s 20 
Holland Furmace--____..______ #117 22101 17 217] 191g 2414] 193g 2910] 2414 2910] 25. 39 | 3614 4212] 40 48%) 41 50 | 4614 52%] 46 501g] 443%, 507s 
a $5 —— preferred........... *| 98 100 99 100 {100 10012/100 101 |102 102 [102 10714]110 112 JLL11g 118 J112 1177115 115'2}115 11614]109 111, 
ollander (A) & Son_..._.___ 5 83g 11 Sig Gilg 534 ‘Sle 6'g Bl 7 8%, 11 11 1334] 107g 1312 8!g 12 1019 1234) 93g 115g 7>g Qle 
Holly Sugar Corp. .-.........- *| 19 2514] 1814 19l2] 14 183g] 1415 16%4' 123, 153g] 115g 1714} 1634 1934] 15 1712} 13le 16 145g 18731 15 18lo] 1219 155s 

eo SPS ee: Saree --]102 102 |___. _--.]105 108 |105 108 |105 10612/105 105 {10412105 |106 106 |107 107 |107!4 10714 
Homestake Mining . 12.50] 52!2 653g] 58le 6434 49 6014] 48lg 58 56 60%4 56° g 637s] 58 6312] 62 66 575g 6512] 5Sig 65le| 59 621] 6Ol, 6458 
Houdaille-Hershey class A_...* 2212 25 | 2173 24 ° 1712 227g] 181g 20!2 1934 20 | 17% 25 | 2412 307s] 28 32 © 28%, 317s} 31 35!4 31le 35 3100-3254 

EG <a warcaencoccncoses * 814 1173] 85g 10%3 6 10 61g 914 653 838] 65g 111, 103g 157g] 13! 17 13 174] 153g 18lg 141g 177%] 14 17! 
Household Finance Corp_____* 4612 5014] 4812 505s|74612 5214] 49 50!2| 51lg 57 55 59 581g 63 63 6634! 60lo 6512] 64 69 | 6914 7258 r69 +871 

5% preterved..........<.-- 100 83le 85 833%, 90 | 86 90 86 8912) 8914 9354] 95 100 | 9512100 | 9712 99 | 9673 9912} 98 LOL \10112 10514]102%4 10412 
Houston Oil of Tex v t c_____- 25; 614 _ 8% 61g 87s) 5 Sig} 5l4 ; 712) 534 : 72 6 834 81g 94% 712 94 57g 734 7g 87g) 73g 834 714 8 
Howe Sound Co.............. 5] 4110 53%] 42 51 2312 50 | 251g 3810] 2814 37 2814 4514] 42 4912} 431g 5012) 40 = 47 43 5073} 46 50%) 46's 50!2 
~~ S eemnatins en 248 lig 2 14 2 lig ate 1 + 14 17g 2 om lig 244 rt a te 25g 154 ae 1'g 1%4 

> pregetred .........<-«< 6 712] 57g 57s) 3 5 3 4 4 614] 4 5le| 6 95g) 7 8 1 Gla) 6 7 5 2} 5 5'4 
Hudson Bay Min & Sm Ltd “ies Pere: eerie la 27% 2219 271g] 227, 3010| 2834 307g] 29 3148] 2434 301g] 2914 3378|7323g 351g] 32 34 
et: ssecscorccs 7 653 10 714 a 5, Bi 3g 2 5 6%) 54 8 7M f Big fh: 6tz ". 87s on 7 re i. me 

upp Motor Car Corp.-.-...-.- 11g 7g] 11g 34 4 78 5g 48 Ig 48 34 8 4 4 8 2%) ¢ 234 %  2i2 
Illinois Central_-________-- 100} 833 113] 83, 12%] 61g 1112] 633 834] 63, 9531 7 1053] 101g 14 | 101g 1312] Sig 121g] 1114 155g] 14 171g] 14ig 207% 

6% preferred series A____- 100) 16 20 17 20 1312 20 12 1419} 15lg 18 131g 18 18 241g] 181g 2219] 147g 19 18 2612] 2314 284] 23t2 35le2 

Leased line 4%. ........- 100) 29 38 30 3458] 23 7 3344] 25 3114) 26 31 29 3354] 321g 3812] 3544 387%) 31 36le] 3712 41%s| 4110 44 41 44 

RR sec stock Ytfs ser A_.1000) 6 712] 53, 734) 4 6 35g «5lg} 43g 514] 43, 6l4] 6 s 5lg 7le} 5 614) 6 9 Sig 1034} 8 115s 
Indian Refining_-----._---_- 1@| 67% 87%] 614 Tig] 4 7 4% 6%! 5 61s] 5 77g] 773 104) 8% 9 612 74] 734 Ole 87] 6lz  8l2 
Industrial Rayon Corp-_-..--.-- *| 16 22 18 22 143g 2078] 1412 1912] 145g 187%] 147, 2134] 195g 26 | 25 30%) 221g 2914] 233, 298 2412 2712] 23 2614 
ON eee *| 7312 86 | 74 7914] 60 78 | 61 8112] 70!2 86 | 70 8714] 84 96 | 91 100 | 90) 98 | 96 1145:/107 117 111054 11912 

CT BOs ac acessaces< 100/138 138 1135 135 |13612138 |138 138 |13512138 |138 139 |140 141 |143 143 |146 146 jaa 40% osnlonhn. «ane 
DT Ts tdcke nabbasenns a *| 64 7812/61 74 | 57le 75 583g 6734] 613g 6812] 5614 82 | 69 S8O0le}r72 77 | 71 79 78 8919 85 lo 95 86 94% 
Inspiration Cons Copper..-..20}) 973 15%3] 111g 14%3| 7ig 13%] 8 13 8 1214] 834 1414] 13%g 16%] 13!g 1658] 1ll®g 15 1414 19%] 14 1814] 14 165g 
Insuranshares Ctfs Inc__.___- 1} 3% 412] 4 41g} 33, 41g] 35g 4ig) 37, 4 37g 434) 43g) lg] 5 5ig} 412 Sig} 412 Sig] 47 5g] 45g Sls 
t Interboro Rapid Transit_.100) 31, 6%) 3% 5 27%, Sig] 3g 4's] 3ig 6 37g 52} 412 64] Sig Glo} 33, Hrsg] 5! 8 97g} Tle 9% 
d Inter Chemical Corp--_-_-.--.-- | 17 25 171g 24 15 23 17 1934) 1614 19%4] 16 23 2114 2612] 2012 245g] 16ig 2219) 21 2710) 27 3410] 26% 31 

6% preferred .............- 100] 9012 95 8312 93 83 85 9012 98 82 90 8c 83 827g 90 8514 87 81 86 84 92 92 9610] 90 931 
Intercontinental Rubber... -- *| 3lg 4%) 31g 414) 2 37g] 2p Blo} 23, Big} 2lo 45g] 412 55g] 4ig Sig, 3 419} 41, 5 33, 45) 3% 4 
SONS POR vc odcnencctcese | 69 1312} 93, 117%} 67% 11% 71o 1038] Zig 9% 75g 12 105g 1312] 115g 135g! 914 127g] 114, 1414] 127g 161g] 13's 14% 
Internat Agricultural_.....--*| 2!2 37g] 25 3le] 2 314} 214 244) 2 2%) 2ig Big] 25g Ble] 25g Sig} 2 25g] 25g 314) 25g 3g] 2lg 24% 

Prior preferred -----.---.-- 100} 20 29 | 2214, 2612] 15 25 | 1712 21 1814 22 | 20 26 | 2414 28%) 23 27 | 191g 24%) 24 27 | 24 2884) 2212 25 
Internat Business Machines_-*/140 154%4/147 152 [7130 154 |132 14712/140 147 [142 15414]/151 16312]/159 1681!2]/146 163 |163l2 176!2/17412 17934)17512 185 
International Harvester---.--. *| 57 70 | 551g 70 | 5014 6878] 54 6554] 48 61!2] 50 693g] 6214 68%3] 5514 6434) 5412 627g] 5934 6714) 573, 68g) 55 G14 

7H BORNE. cuccccccess 100} 14215 1481411492,150 1141 152 |142 14312/144 151 1150 153 {150 156 |155 156 |156 158 {160% 1647s/159 164to/158 16444 
Int Hydro-Elec series A----.. 25) 5g 734) 47, 6%] 3lg 6 34g 55g] 41g 612 43%, 653] 6g Tle) 55g 7 344 534 55g = Olg] «~Blg = 87g] Ble 38744 
Internat Mercantile Marine_..*| 3', 47s} 3 Alg} 2 4 213 3 2in 3%) 25, 4 35g 41g} 33g 41g] 2p Bla] Bly 4 Ig] Bly 41g] 2% = Sle 
International Mining Corp._-.1| 7% 117s} 10 1lig} 63, 10%4| 67g 10 7 910} 73g Q7g] Yigg 105g] 85g 1014 733 953) 834 10'4 Sig 93g 7% a! 
Internat Nickel of Can._....-- *| 4314 ait 46%g 5234] 367g 5144] 395g 4913/7405, = 407s ane a" a mi a a" a -* Bh sot Ris 44 13810 

PD oidbdeacdnncen 100)132 132 |___. -.--]135 135181135 135 |133 135 |13212 7135)135 361g 1: 35 Lk 37 = 13814] 13012 3% Ld5l2 
Internat Paper & Power_.___.15| 6%; 978| 65g 87s] 414 85s} 453 77s! 5% 814] 61g 953] 85g 1153] 83, 1073} 612 934) 9 144g] 1] 15ig} 115 14 8 

5% conv pref............- 100} 30 3912] 2712 3514] 185g 337g! 2012 297%] 2314 3212] 2514 407g] 38%, 473g] 3814 4512] 2912 4214) 39 5114) 4214 527%] 42%, Olle 
Internat RysofCentAmer.._.*| 3's 6 41g 47g] 214 4!1g/ 27% 4!g] 3lg 4 3 4 33, 53g] 4 5ig] 2% 4ig) 353 414) 3% 4 | 2% 

5% peofterred............- 100] 3814 4812] 4012 447} 2812 4112] 30 3612] 32 36 | 301g 37 | 36% 48 | 44 48 | 38%, 46 | 4314 46 | 42 46 | 39% 44 
International Salt-.-...--...-- *| 20 21 201g 2210] 1919 2114] 20 24 | 22 24 | 22 231g] 2314 2434) 24 2554] 231g 26 | 2614 2812} 2712 3014] 29 30 
International Shoe. --.-....-.-- *] 311g 35%| 33 34 | 2812 3314] 2819 32 | 29 31%! 28 32 | 31 35%) 32 35 | 31 844] 34 355g] 32 3415 301g 32l2 
International Silver.......-.- 50} 16 20 17 20 12 19 1219 1614] 1412 16 14. 21 191g 2319) 1934 2212] 195g 27 25 297s] 29 353g] 2314 3lle 

7% preferred --..--.---..-- 100; 62 6814; 64 67 | 4612 6514: 56 60 | 56 60 | 57 65 | 63 72 166 7! 72-85%] 8012 92%] 88 9484) 8012 9612 
‘Sonia gasses oul. .-2- of os 7a Gt Sal Ge Se be Oe Te On se oul O% 10%, B° O61 G4 9%, O% 11%] fis tom, Sig 101 

oreign share ctfs___.....-_. 612 4 5g 4 s 9 “4 3g %4] Ds ‘8 9g il4 ‘g 95g 8 Ig i 8 
taceseeate Bapactment Stooes-© 93 te 93, 1llg] 6lg lig] 653 a 6%, 914 P 12 1112 = = ae PR. atts te =e a! = on? oe 

Preferred ---..----------- 100) 68 é 63 69 5\4 70 6414 6914] 68le 75 j 75 75 276 ‘ 371g 7712] 658 R314] 7% 73le 
CGN CIO D cs cen cccsccocase *) 10!g 12 11 1114 °" i 1lp "8 . 91g 9% 1 14 10 | 134] 1019 1244] 11 12- 9 97g) 1014 12 1111p 12%) 9 1 1 
Island Creek Coal---_-------- 1] 21%, 24 | 20% 2219] 18 2112] 1712 20%] 18 1912] 16 20%] 203, 21%] 20 20% . 2112 A ioe 120% art ae “ae 

SINE cacksadcecneens SrRSSt TET TL innc accolecca oo-athae tee. $005 896. 7... <s-cteee te iS 136 De ia 9 919/120 124 1201, 
Jewel Tea tans skinme mene * 464 5034 4715 a 4414 53le 4435 50%1 49 5212] 52 64 | 6312 65l2] 65 72 | 60 7684] 66 7112] 677% 7134) 7112 745g 
Johns-Manville _...........--- *| 6612 86 | 6712 82 | 58 78 6114 7012] 6112 75 | 6314 97 89 9914] 89 9834] 89 1005) 9912 11112) 9614 10914] 99 106 

PU 6 ce eeneeccoccee 100}122 12412]123 12412/122 12512/122 12512)125 126'4|1261412912|127 130 |127 128 12614128 112614 12919}12612 128 1126 130 
Jones & Laughlin Steel pref_100) 65 78 624, 69 50 «65 49%, 60 52 55 52 74 6414 72 60 6614 52. 61 57%, 6814) 62 7212} 60 65 
Kalamazoo Stove & Furn Co_10} 16%3 1912] 16 1734] 1212 18 | 1319 16%] 1412 16!2] 143g 20 | 20 2412) 20 2312) 17% 2112) 21 24is| 20 22to] 17Ig 1919 
Kansas City P & L 1st pref serB*| 11812 11812/1181211812)118 118%4)119'4 11914]119'4 119'4]1191%2 11912}120 = 7 Br 120 aoa Ode “? re wr Ls tte 
Kansas City Southern Ry-..100) 612 8%} 7! 93 51 91lo] 53, 8le} 67g 94) 7 97g} Blo 131g 934 1212) 7 4 'g 'g 8 8 8 

4% eiiensed Cotiebhe eas 7-19 100 1634 20 16 4 20 7 12 . 19 13 4 17 177g 21 1412 21 20 24120] 207g 22%) 16 2019] 20!g 23le] 1819 23i4}) 174% 2114 
Kaufmann Dept Speees....085. | 163, 1814] 16 1614] 1312 1534] 1212 14%2] 13 13%] 1314 18%] 17 21%] 19 = =19!g) 15 = 18tg) 18lg 2Z1l2) 184, 22 tt 7." 

New - oe me thence 7 os) ieee . we a acne bd oo, ee eae aes ‘ 

5% conv preferred eee a ee. ae, “ Sete 2 P : ; ; t == <2-- 100 100 
mayese (3) & Co..........-..- 5] 13 1414] 12%, 13%] 11 13 | 10% 12 | 102 1114] 1012 13%g| 12% as = a a.” ue 4 bs o i bo a a2 
Keith-Albee-Orpheum pref--.100 ie thanicass? esa: ~ <s 63 65 | 64 85 eee T ) f > in : : ° 4 
Kelsey-Hayes Wheel conv clA.1| 67, 9%) 71, 84] 4% 8 53%, 7 53, 7 53, 9 Sig 1154) 94, 134) 9 127g) 11'2 14%] J 1 14 | I1!g 1412 

RSs. ca wcsampamas 1] 414 65g] 412 5%] 3 5ig] 33, 434] 3tg 412] 3% 6 53, 83g) Glo 9 5% 844) 7% 10ig) 712 Og] 7 8s 
Kendall Co $6 part series A---*| 80 87 | 85 85 | 85 8514] 87 87 | 87 87!2] 85 85 | 88l2 9014) 91 95 | 95 96 | 97% 100 9312 97 | 8612 S8dl2 
Kennecott Copper--_-_--.-.-..--- *| 333, 4314] 325g 4112] 267, 3934] 284%, 3634] 2633 3614] 2712 391g] 37!2 44 3834 437s] 363, 4373] 43 51 413, 48%) 41 41t’s 
Keystone Steel & Wire_-_------ *| 753 971 753 83] 612 87s] 6% 9 71g 83g] 75g Dog} 91g 114g) 101g 1112] 8tq 101g] 97g 12%) 113g 145%) I1lg 1212 
Kimberly-Clark -----.--.------ *1 20 22 119 22 | 20 221) 2012 2212] 21 2212] 20%, 26%} 265 30 | 27 291g] 24!y 2844] 25 28l2) 27'4 28 | 2412 2712 
eet eee 1] 2 25g] 1% 2 iy 2 lig 2 a a 1% 214 3 Pt. a is 2 212 ent ase 212 3 on* ot 8 

, OO OS == *| 125, 14 15 15 com | ekelinccus } oe ee gam “tical 2° y 2 - -| 29°83 £078]... o-- > 30 

a6 acter eS $ 12° 1612} 13 15 9 152} 91g 141g} 11 13%] 10 15tg] 1414 1912] 13 17le] 12 = 144g) 151g 18 | 141g 1734) 13%, 184. 
Kresge (S S) Co.-..--------- 10] 1512 18%] 167% 18%g] 15!g 18 | 151g 1712) 167% -_ 16%4 1834] 1734 19% is y yf yt me “ se by as ae 21% 
Kresge Dept Stores. _____.__-_- 1 5 6 5 534) 21 47g| 3:3 5g} 41s 5ig 7l4] 612 8 55g 4] 5lg 4] 5le 2} 5lg 34] 473 Sle 
Noma (Ss i) Ge Giidatseocewcace * 24 28 267s 26% 22 , 277% 23° 27 2412 2612 237, 29 2714 3153] 29 31 \4 25 2910 28 r39\g 28 30 25 27 
Kroger Grocery & Baking----- *| 1419 1712} 15 1614] 123g 15'4] 125g 1614] 131g 15 1312 15 15ig he > 7 + ts git <" rhb +4 bh. A me 
Laclede Gas Light_______--_- 160} 1212 18 12 167s} 8 15 95g 1334) 10 16 11 15g] 13% i] y 5 2} 1 33g 2 44 

5% peaineonh: Sietinenowne 100 2219 30 19 2414] 15 2214] 151g 2112} 19 2612) 21 26 22 27 22 247s) 15!2 2319 22 2file 187% 24 1719 201, 
Lambert Co (The) ---.----.---- *| 11 127g] 105g 1154] Slg 11'4] 8g 1112] 10% 114] 101g 13%] 1214 7. a? 2 — is a> — S 3m “a 16 
ee, eee *| 544 6 5 Se 36 Biinnce. chest ae 412 5%) 5% 712} 5% Glo} Sig Sig 8 6%) 6 8 %— 4 
Lee Rubber & Tire___._._-.-.--- 5] 1114 15'4] 121g 147} 1014 1412] 10% 13%) 12 137s] 1214 17 161g 195g] 17 237% if 5g 257g] 22%, 2834] 235g rt 241g 305g 
Lehigh Portland Cement-.-_--- 25] 1412 19%] 15 187s] 1312 17 13%, 19 1514 1812] 15 2344) 213, 25 21 2414 22 211e r25 g} Z1le 20%, 2414 

4% conv preferred __-___-_-- 100] 95 100 |102 162 |100 10134] 993,10012}105 10512|1041210612)112 11714)11714 119 08 117 |117 120 |118 130 115 118 
Lehigh Valley RR Co-_-__..--- 50| 4i2 65s} 514 634) 3 6M 338 4% 3is “ 312 5's 473 ™ 4% 6%8 3's 5%} 5 = GIs) 412 Gla * 54 
Lehigh Valley Coal_.-._.---- * 3% = Llg % 7g lg 8 1g 8 2 : Ig 8 5g 34 13 2 7g 5g 4g 5g 78 ‘ 34 

6% conv preferred________- ” 335 fl4] 35g 41g] 17 353] 214 3 214 27%] 214 41g) 3% 434) 3ig 4g] 2l2 353i Big 414) Big 414) 2% Big 
Lehman Corp (The) --.--.--.--- 233, 2833] 227, 27 | 193, 2612] 20% 27 | 2153 26 | 2314 28% | 267, 29 | 2512 277%] 2012 2684] 2614 2834] 251g 29 | 253g 27% 
Lehn & Fink Products Corps 87g 11 914 1053] 67, 93 7 94} 84 9 Sig 93) 9 101g} 83, 934) 75g 9 83_ 1213) 10%, 14%) 103, 12 
Lerner Stores Corp--------.-- 24 2714] 22% 27 | 19%, 275g} 20 2414] 2114 2414] 22 2914] 28l4 33 | 291g 3214) 2412 31 | 30 35%) Blig 3412) 29% 32I2 
Libbey-Owens-Ford Glass-.----_ *| 3llg 42 3B1'g 36%] 2314 35 24% 31 247g 2934) 25!g 40 3714 48 4314 54% 43 5414] 52 58i4] 51 584g] 511, 54% 
Libby McNeill & Libby_-.-__---- *| 73 9 7% «=8l4) 6 s 6 753] 6 712] 6!g 712) 71g 8%) 67 77%) 6 673} 63 8 61g 73g) =5lg Ble 
Life Savers Corp_..._...-.---- 5] 2514 27 | 25% 271g) 25 27 | 25%, 28 | 27 29 | 2714 3012) 29% 33121 3114 3312] 31 3371 32.34 | 34lg 3741 35 2Ate 

Note—Superior figures denote 32ds of a point, viz.: 105%—105!%s3. *No par value. { Reported in receivership. {Called for redemption. a Deferred delivery 


- Cash sale. z Ex-dividends. y Ex-rights. 
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1938—Continued 
! 
STOCKS January | February March April May June July August | September | October November | December 
, ’ Low High\Low Htgh\Low High\Low High\|Low High|Low High|Low Htgh|Low High|Low Htgh|Low HtghiLow High Low Htgh 
Par\$ per share|$ per sharr|$ per share|$ per share|$ per share|$ per share|$ per share $ per share|$ per share|$ per share|$ per share|$ per share 
Liggett & Myers Tobacco----- 25| 8912 100 88 92%) 81 91 8412 9312] 8612 90 9012 97%] 941, 99 98 10014] 91 971e| 9612 100%;) YS 1011e} 9843 102 
SR 25| 901410212] 90 9412] Sliog 9Ble] 82 9614] 89 9312] 9214 10144) 9Dle » 103%, 997g 1035 9212 100 97 1021s] 9814 10244] 98 10312 
RE eae 100/165 167 |165 16512/160 1651g/157 160 |1641, 166 1643,168 |16593169 |175 175 |167 1687%]16712175 |1741217512|175 17612 
Lily Tulip Cup Corp---------- *| 16 16lc] 16 18 | 1453 1710] 14% 161%2]z155s 17 | 15 17 17 17%] 17 1712] 16 16%] 17 18 | 17% 18ty] 164 17%, 
Lima Locomotive Works .......*| 2412 34%4| 2212 33 | 2014 3212] 23 2919] 211g 28 | 22 3212] 291g 3712] 2912 3414) 22 30 | 284, 394! 3312 403) 33 39%, 
Link Belt Co-....-.---------- _*| 347, 40144] 36 39 | 29 4210} 32 40 | 34 36 | 33 45%) 45 48. 441, 4710] 40 467%] 44%, 497%] 46 50 | 4312 48 
Liquid Carbonic.....--..---- *| 1712 20 | 1612 18 | 12! 17% 1314 17 | 135 17%] 141g 1912] 18 2112] 18 20%] 15 19 | 17% 1912] 18% 21 181, 19%, 
I ET *| 45 527%] 4414 51%] 33 5014] 3412 44 3612 43%] 39 525) 48 5614/7455, 50%) 4414 52%) 51 597s] 5612 G2le] 50 605, 
Bete Sees. .ccccecccees *1105 10612/106 10612}104 10612 102 10612]1057% 106%s|10512 10612]106 1071g]10514106 106 107 {10712 11114)/105t2 11014] 99 108i 
I | lg 153) Ilg 1!¢ ae 73 4i 1lg 15s) 14% 28] Ile 2%] 1% 23) 1% 5 3 9 55g «831 633 85g 
Lone Star Cement Corp----_-.. *| 31%, 3612] 31%, 39%) 26 3812] 26%, 4015] 364 4312 36% 623,) 50 56 | 50%, 55 | 48 5535) 5553 6314] 5612 603,/ 57 60% 
Long Bell Lumber A-_---.------ *| 3lg 412] 3% 455] 21g 41g] 212 37%] 2% 312) 3 414] 3% 5%) 41g Sli 3 2} 4% 5 33, 4 dig 4 
Loose-Wiles Biscuit Co----.-- 25} 18 21 171g 1812 1434 17io] 1514 164g] 155g 17 | 1512 18 | 17!2 22! 20. «21 1612 20 714 21 20 231s] 181g 2038 
Y% preferred_........---- 100110312106 |103121041,| 97 10414] 971210312] 931410212] 92 95 | 93ig 98l2] 98 103 | 95 10314) 98 105 |103!g 106 10412 107i 
Lorillard (P) Co....-.-..-..-- 10| 161, 18 | 1512 17 | 13% 165s] 14 161 153g 16%] 15% 17%] 17 2114] 1912 20%] 17 20%) 1912 21 195g 2110] 203g 213, 
SE 100|132 13412]1295, 13214]1281214019|125 137 |136%13812]137 14112]136 14312 13719 140 {135 14414]141 14712]148 154 |145 150 
Louisville Gas & Elec A__----- *| 16 1712] 16 17 | 12%2 16 | 13% 1534] 14% 17%] 15 174] 17 18%g] 161g 1753] 15'¢ 17 | 16% 19%) 16% 19) 151g 16% 
Louisville & Nashville RR...100| 45% 5612] 44 52 | 301g 4912] 29% 36 | 30 37%] 30 4314) 4114 50%] 40 445s] 3353 42 | 39 5214) 47! 55 | 46% 5712 
TN OO eae 1)215%, 2114] 155, 1912] 13 1814] 1312 1712] 1212 16%] 1312 19%) 17% 20%4) 1712 19%4)-- 7 F oe Saye 
MacAndrews & Forbes_..._-- 10| 3012 31 | 30% 3012] 22 27 | 25 31 | 28% 30 | 261g 29 | 28!2 31%) 29 31 |z28 29 | 28% 29lg) 29 2910] 2814 32 
6% preferred. -_.-.._..---- 100]121%, 126 |12312126 |1165:122 |116%116%|120 120 |120 z122 |... ----|-.-- ----|122 122 [120 120 [120 12112]12412 12412 
Mack Truck Inc........-..-.- *| 18 24%1 19 225.| 16 22%4| 1612 214g] 165 20%] 1714 24%] 2314 29 | 241g 28%] 2012 26 | 2412 297%) 26% 3212) 26% 29% 
Macy (R H) Co Inc_-__.-.------ *] 26 3214] 277% 32% | 247% 321g] 25 30%] 27% 3114] 28 3814) 36%, 46 | 43 491s] 3614 48! 314 483s] 413, 4755] 38ig 433 
Madison Square Garden... ..-- *| 101g 12%| 11% 1312] 10 1212] 10% 132] 10% 1312] 101g 13 | 12 15%] 131g 141g] 12) 14s) 141g 19%) 1614 1912) Is 1912 
Oe ie 23%, 30%| 24 128%;) 1814 27 | 18% 2753] 19 2612] 21 28%) 28 3344) 291g 33 | 26% 31%) 31 39 | 35 40! 3414 38le 
Manati Sugar Co. 17g 3 2 2 3 14] 11g lg} 1 llz} 1 15g] 11g 21g) 14 2 lig 15s] 15g 23] 14, 21 1%, 2 
Preferred cfs of deposit..100 We OD Biscc -ecealvens Steuleecs susehioes smgekcces. egzaleese = acta ettivens eesaboaty ona a alcadet, ‘sail 
ie i encucccnone 7 9 7 714) 453 5l4] 6 614) 5 5%m| 614  71lo] 753 8%) 8 8 6 7 61g 87 7% «81 7 
t Manhattan Ry Co7% gtd_.100| 12's 2012} 12 15 5%, 16 653 84) 8% 17 91g 1414] le 143, 10 «15 Zig 111g] 12ig 16 | 143, 1712} 1212 1714 
Modified 5% gtd_..--.---- 108 6g 9 612 712} 25g, 8 3 43g] 41g 8%] 47, Tle] 5 Sle} 6le 9 5lg 734) 7 g1 83, 1033] Tle 9% 
Manhattan Shirt........---- 25) 10 1214] 1012 12 9 12 912 1112] 97% 10 93, 131g 13 16 | 14 15 | 10 13%] 1212 1412} 13 148%) 11 13lg 
Maracaibo Oil Exploration_-_--.1 1% 62%) 2 Zig) 1 2 114 18) 1% 1%) 1 2 17g lg l5g 214 lly 1% llg 2 lig 2 Il, 15s 
Marine Midiand Corp... -_...--. 5| 6 7i2] 5% 614 6%3} 5g 6 5 57) 5 6is} 5%, 614) Sig 6 45g Sly) 4% 5esf 5 58 453 54 
Market Street Ry Co......-.-. 100 5g lg og 7g 5 1 &% 3%, Ig 1% 5g 34 lp 7 lg [nm nenaieah? eneskepan ‘ aes 
6% preferred_______.__...100] 5 64} 3lg 5 Se Ons. saa. 4 7%) 353 6 4%, 6 4 2 Sa ele oe 
6% prior preferred ____-._. 100} 7 1112) 7% 11 97% 1234) 97 1012} 10 1414] 9% 1384] 104%, 155s] 1012 16 7 14 8lo 1014] 714 91 53g «8 
6% 2d preferred _____- 100] 11g 1%] lg 1% % «le % «i111 13g 2%] Llg lig} 1 Ilo} 1 Miliccs witelnnes wpoelbenm oma a ae 
Marlin-Rockwell Corp (Del) --1 271o 29 | 26% 28 | 18% 28 | 19% 231o] 2014 23ig] 2112 29 | 28 20%)|..-. ----|---- ----]---- ----|---- -- nay. eae 
Marshall Field & Co_-.___.-.-.- 75g 97%] 753 Ql4] 5lg 85g] 53, 83) 653 8le} 6% 11 10% 1410] 1lig 13%] 94 13 | 121g 14 | 115g 14%] 11 13 
Martin (Glenn L) Co__....--- i 161g 21lo] 157% 1914] 141g 191g] 151g 227%] 201g 2434] 2112 25%) 23% 2714) 22 25% ABN 225g] 2214 3414] 3014 343] 31 37% 
i a ‘ — i ae nine pe Se ae a hal pian aciatel : ‘ 4 e Pa 134 2%6 
Martin Parry Corp.-...-...---- *| 253 453) 31g 4 Zig 3%] 2% 314) 2% 3 214 3%) 33g 4%) 3ig 41g "214 3%) 3lg Zig] 43, 633] 5 6% 
Masonite Corp..._...........* 29% 3714] 29 3412 25 35 | 27 32%, 27% 32 | 2712 43 41 49 | 47 57% 46 56 54 61 53 59 | 52% 58 
Mathieson Alkali Works-_..___- @ 22%, 25%,| 23 2534 19% 2712] 20 26 21% 2412] 2144 27 26 3012] 26 30 25 28%) 28% 36% 33 36% 3234 3612 
-» YO OS 100/157 157 |165 165 )162 165 |160 163 |161 163 |-... -.--)15912160 |156 161 (161 161!s}---- ----|-..- 16312 16412 
May Dept Stores...-.....-... 10| 34%, 4212] 361g 4214] 281g 4114] 29 37% | 3414 3912] 34 4512) 43 51 473, 50%| 44 5014] 4812 53 | 4714 “B2l2 453, 4944 
Maytag Co (The).....-......-.. * 5 6%] 5le 6 31g 6 35g 453] 414 41p] 41g Glg) Sig 6%) Gly 7%) 5 65x] 534 65s Ble 6lo| 473 6% 
$3 preferred with warrants..*| 24 25 | 22 23%| 17 23 | 18  20%| 17 18 | 16% 2014) 19% 2814) 23 -" 22 23%] 2412 27 | 251g 28 | 2512 2812 
$3 preferred ex-warrants....°|---- ----|---- ----| 20 20 | 21 21 |-..- ----J.... ---.|---- ----[---- ----[---- -~<--[---- ----|---- -cnel-o5= -20- 
$6 Ist preferred_..........- *| 80 90 | 89 Q1le] 8312 91 | 75 847] 7612 8014] 81 81 | 84 86 | 91 91 | 91l2 92 | 90 9112] 90 95 | 93 97 
BE GR kbc wnnacccccnces | 131g 16 | 12!g 13%] 8% 1212] 8% 1114] 9% 1012) 97% 13%) 13 14%] 12!g 1414) 10 13%) 12% 714 | 12) 132 1012 1214 
McCrory Stores A -.......---- 1} 75s 10 8% 10 6 9 71g 8%) 7 9 71g 1012] 10 12%] 1012 12%] 812 111g] 1012 12%] 1034 134) 95s 12% 
Oe EE ccdcercccdes 1001 75 79 |74 75 | 61 74161 66175 75179 79 179 80 | 83 83 |--.. -..-| 83 89 | 92 92ig 90 92 
McGraw Electric Co__.____... 1] 10 14%] 10%, 135] 1014 15 | 10 1412] 1212 14 | 121g 15%) 15 175s) 1612 18t2) 151s 177%) 17%, 19%4) 18 2012 185g 20% 
McGraw-Hill Publishing Co_..*| 787g 1012) 814 9%) 7 912} 7 9 71g 8i2} 7 10 91g 1243] 101g 1112 834 103g] 91 114) 10% 115) 91s 11 
McIntyre Porcupine Mines_...5| 40 45 | 41 451g] 3512 42 | 37 411g] 3712 4134) 40% 447% 411g 46%3| 44%, 4844] 4112 4814] 4612 537s) 4912 53 497g 53ig 
McKeesport Tin Plate.....-.. 10} 19%, 261g] 20% 2254) 14 2112] 15% 17%] 13!g 16%] 1312 21 18 2412] 185g 2314) 15 2044] 1914 237s} 18 224,) 143, 19 
tMcKesson & Robbins-..-...--- 5| 65, 814] 65g 7%) 5& Zig} 5lg 71g) 512 653] 53g 712] 634 814) 6% 75s] 5’ 7 65g Sig} 712 914) Tle 8g 
$3 conv preferred___....._-- *| 30 33%;| 3214 351g] 281g 35 | 28 341g/z28 33 | 27 3212] 31 3512] 335g 35%) 30% 3415) 334, 3614) 3614 41 3610 3714 
McLellan Stores. -.-..-.........- 1] 6% 87%) 653 73] 5 7 51g 7 5% 7 5% 853} 8 101g} 8lg 10'g) Zig 94) 9 11 93g 1114] 8lg 10lg 
6% conv preferred._.____- 10@]---. --.-| 82 82 | 83 84 | 70 He 7514 77 | 80 82 | 80 85 | 85 87 | 8512 8912] 89 90 | 94 95 | 92 92 
OO Eee *| 114 15 | 12 14 6% 13 8 87g Allg] 8% 134] 1214 15%] 121g 1453] 953 1312] 1214 1412] 11 1453) 10% 11% 
SS eae *|65 72 162 62 | 61l2 62 | 55 B74 ou. a. 57 57 | 61 67 | 66% 70 | 621¢ 697%) 697g 80 j-... -.-.] 67 70 
$5.50 pref series B with war._*| 50 61 52% 55 9 ieet oma | Oo 57 57 58 68 66 6753} 60 67 68 69%] 68 73 5910 67 
Melville Shoe Corp.......-..- *] 4112748 | 403%, 45%| 35 44 | 321g 44 | 40 44 | 391g 48 | 46!2 574] 48 54 | 38% 4712) 4412 54.) 48 53 47 = 5454 
Mengel Ce. ...cccccncccccocee 1} 4 5%] 41g 54] 3lg 5 314 47s] 4 4%) 4 Slo} 514 Glo] 43%, 57%] 353 533! 5lg 6%) 55, 714] 55g  Gle 
5% conv ist pref___.._____- 50] 18 2212] 1712 2212] 165g 23 | 1612 20 | 14 1912] 14 20%] 2014 2414) 19 221g] 161g 2012] 2012 2412) 23 2933] 26%, 30 
Merch & Miners Transp Co_..*| 16 1612} 15 15 | 14 15l2} 14 14 )12 12 [11 12!2 1219 1419] 12 141g} 11) 1219] 12 13 |1212 165, | 1473 16% 
Mesta Machine Co-.._....._._- 5| 3712 43101 35 417%] 2634 40%] 28% 37 | 28 3312] 38 39%] 39 4712) 40% 46 | 3514 423,) 401, 45 | 39 445] 38 41 
Miami Copper... -..........-.- 5| 714 11%] 83% 1053) 5% 97%) 6 97%} 612 Dlg] 6% 101g] 953 1214] 953 11%} 81g 11 103g 14%;] 1019 135g] 101g 12% 
Mid-Continental + oe appa 171g 225g] 171g 2014] 1214 1912] 13% 18%] 141g 177%] 141g 185g] 17% 2112] 1714 1944) 1484 175) 1553 17%) I5ig 17% 151g 1654 
Midland Steel Products_.._..- 205, 2712| 2itg 267%) 16 2612] 16 2114] 16 20%] 15% 25 | 2212 28%) 23 2812] 19 2714} 244 2814) 26 303s 253g 2812 
8% ist preferred__..._.._- ise 96 10112} 93 96 | 80 9512] 76 90 | 86 88 | 85lg 95 | 98%g111 [105 111 | 9812108 [102 109 |1081!2 110% 106 111 
Milwaukee Elec Ry & Lt pref 100] 94!2 9412|.... ....|.... ----| 89 89%4]-..- ----| 93 93 |---- ----| 58!2 90 | 89% 91 | 98 ee Boss cme keieit 
Minneap-Honeywell Reg Co...*| 4612 65 |74612 631% 67 | 53 65le lg 6514] 58 7914] 7473 87 | 74% 8612] 73 84l4] 82 92 | 77 8910] 80 86 
4% conv pref series B_.... 100]})C02 105%4]104 105%]|1001210512|100 107 |110 110 {105 110 106 108 {10712111 ae 113 113 115 j1l 43,7117 {110 113 
Minn-Moline Power Imple. . -.. 1} 5% 7%) Ste Tle 4 7 414 6lg] 43, 534) 433 74) 6% 8 55g 73g 63g} 53, 7's} 5t2 Tig} 5 614 
$6.50 preferred. ___._______- *| 50 54%) 35 5053] 37 45 | 4112 48 | 42 68 | 61 72 | 63 70 53 61 | 6012 7212] 5912 64 | 5114 53% 
tMinn St Paul & § 5 Marie..100 Ig % lg lp Ig Ig 3g lg 3g ly lp 14 1p 14 3g 1g 3g 14 3g 1g 3g Ig 114 
7% preferred...-......._- %& «1% 7g Og Oe Tilccn waaakices otal i Sere 7g ccd heane 3g 3, lo 5g 14 34% 
4% leased line certificates. 100 1 133] 1 1 Ip 7 Ig % bg lg 1 liz} = 1 5g 1 1g 1 a ee 
Mission Corp. .........-.---- 10] 1412 17%| 14 1619] 11 14%4| 11 1434] 1053 14%] 12) 17 | 16 17%) 15 16's) 12) 1512) 1314 15 | 1319 1483) 1212 14%, 
Missouri-Kansas-Texas RR....*| 212 343) 2ig 3ig} Ile 3 1% 233) 153 21} 1% 21g] 2% Big) 214 2%} 18 24) 21, 284) 17% 25g) IIe 23 
7% preferred series A... -_- 00} 7% I1lg} 71g 1014) 4% 10 4% 7331 5lg 85g] 534 853) 84 1112} 8lg 1012] 534, 91g} 814 1034) 7lo 103;) 714 95% 
t Missouri Pacific RR Co_...100| 112 2%3| 1 1%) % 119]) 7% 1%) 1 114} 7% 14} Lig 15s) 1 lt} 7g Mg] ge sdg ge 1g 2 %6 
5% conv preferred________ 100] 214 353) 17% 28) 1% 214) 114 1%] 1% 2 lig 214] 21g Big) 2 23,] 13g ig] 14 2to} 1g 1%) Ilg 2 
Mohawk Carpet Mills........20| 13 17 '13 16 | 10 15tg| 1212 1419] 12 13%g| 111g 1612] 16 18%) 14 171g) 12 16 | 155g 20 | 1714 2012 143, 177 
Monsanto Chemical Co--..-_-. 10] 7712 91 78 9112] 6814 89 6714 7712] 67 7612 70 9412] 88 9412 90 9810] 9Olo 991g 951 1051g]1001, 107%, 102 110 
$4.50 preferred series A__._- *1111 113 1121g11219]11314 11314 11212 114ig].... ---- 11212114 1113g116 112 115 J115 11712116 11712/114 11612 114 115% 
Montgomery Ward & Co. ...-- ~s] 301g 3612] 2914 3712] 25 3634! 2612 35%) 27 34 | 2814 4434] 4114 4953) 441g 50 | 3914 4810] 4714 5414] 467g 5312] 47% 75314 
Morrell (J) & Co_...-...-.-- ~"e] 25 «30%4) 26 26 | 24% 26 | 247% 247%] 2214 25 | 241g 241g] 28 38ig] 3514 35% 341g 365g] 3412 3612] 3412 37 | 311g 34 
Morris & Essex RR Co...._... 50] 31 391g] 311g 361s) 25 36 | 25 32 | 25% 31 | 25% 30%] 30 38 | 3512 37 2714 3512] 33 39 | 35 4012] 30 38% 
Mother Lode Coalition... ..-..- | Ig Ip a a Ot Maan chasivene edadbees= Gee). BNET: SNES We gee: See 
Motor Products.............- *] 153, 2133] 16 18%] 101g 18 | 107% 1534] 111g 147g] 1214 18%} 17 "223, 18lg 225g} 155g lio} 191g 221g] 18 2214] 16%, 1812 
Motor Wheel... ..-.......--.- 5] 101g 14 1lig 1233] 8 121g] 8ig 107%} 8 934] 8lg 131p} 111g 1434) 1253 15 107g 143g] 13%, 147%} 14 174g] 133, 155g 
Mueller Brass Co........._... 1] 1612 2114] 1514 183] 111g 1712] 12 1614] 1112 15%] 12% 22 | 20 2834) 237% 3014 — 293,) 27 32 | 25% 31 2512 2912 
Mullins Mfg Corp class B-_--_-___ 1] 4% 734) 55g 65g) 4 614) 4 534) 4 5 4 633] 61g 84 8 73g} 6l2 8 514 7l4) 5 714 
$7 conv preferred__...._... =] 50 6444] 50-56 | 26) «251 | 301g 50 | 27 «41 | 27 39 | 381g 4912] 40 48 37 42 | 40 4712] 38 447%) 34 42 
Munsingwear---.........--.- *} 12 131g] 11% 1412} 9% 1312] Qig 11lp] 1114 121g} 101g 13 13: 15te] 13t2 15 101g 125g] 1212 147s] 1212 147] 114g 12!2 
Murphy Co(G C)..---.-....-- *] 50 57 | 4914 5414| 34%, 501| 3953 4414] 38 42 | 38 51 | 4953 58 | 56 5712] 49% 56 | 55 G2l2] 58 59%) 54 SKle 
5% preferred_..........-- 100/101 104 |102 104 | 9812103 | 95 99 | 98 100%|z991210012|100 105 |104 108 [105 109 /106 110 |106 10512)107%4 11014 
Murray Corp of America----_.. 10) 5 7 5%, 634) 4 653] 413 633] 43g 57%] 453 712] 714 10%) 84 10%) 6% 9 88, 1014) 8 97%| 7ig 8il2 
Myers (F E) & Bros_---........ *| 437g 47 | 46 4712] 37142743 | 38 43 41 | 3819 45 | 46 54 |---- ----| 4512 52 | 45 49%) 48 4914/2746 = 52I2 
Nash-Kelvinator Corp- - ------ 5] 933 1212] 914 10 | 6% 97%] 71g 91s] 6% Sle] 67% 953) 9 11%] Gig 11%) 73% 10%] Bz 11%) Ste 10%) 7% Ola 
Nash Chatt & St Louis-_-_._-_- 100] 1112 151g] 123, 15%) 712 1314] 8 101s} 7% 10%) 814 15 | 14% 18 121g 17 Illg 15 141g 2212] 22 29 | 22) 26)lg 
National Acme... -........-- 1] 101g 131g] 953 13 Slg 131g] 8% 1112} 814 101g] 8tq 12ig} 11g 14%) 121g 14% 91g 131g] 1214 1412] 123, 147] 131g 14%, 
Natioual Aviation Corp--__-._- 5} 8 10%] 7le 8%) 6 85x] 6 87g| 63% 914] Tig 9 81g 1014] 8 934] 61g Sly] 8lg 12%] 12 1414] 121g 1453 
National Biscuit............ 10| 173, 205s] 185g 198] 1512 720%] 16 2034] 191g 2314] 21 2514] 2314 2514) 2314 26 2114 2514] 2414 27%] 243, 28 | 231g 25l2 
7% preferred.....--..---- 00/150  15614/152% 157 |15212154 |150 153 |152 164 |151 156 [155 15975]1565g 1601,/1597%, 162/163 1681g]166 168 {167 168i, 
Nat Bond & Investment Go_..*| 1412 1735] 133 15t2] 1253 1512| 101g 1312] 1014 14 | 113g 15%] 1512 17%] 1412 18 | 11% 1612} 16 18144], 17 19 | 1412 165, 
5% pref series A with warr.100| 74 80 | 781s 781s] 65 7714] 68 701s) 72 75 | 76 81 | 81 85 |--.- ----] 51% 81% 8214 881g} 9014 9412} 92 9212 
Nat Bond & Share Corp...... -*| 41 43 | 3912 41 | 38 41 | 37l2 391g) 40 4114] 39%, 45 | 44 4612] 4512 47 | 4614 4614/---- ----}---- ----|---- 
Di cdceussmaichakwesasmess < eet eee FP ae eee ole: ego Sees Soeageee > pe if we. gl OU 
National Cash Register___-__- +] 14% 1814] 1512 17%] 1212 1753] 12% 17 | 15!2 18l2g| 1512 20%] 191g 305] 2514 2953) 20 27%) 26 28%) 23% 2714) 23% 2615 
National Dairy Products Corp_*| 1314 15%] 133g 15 | 11% 151g] 12 137%] 1212 1353] 127% 1512] 15 1612] 1316! 111g 131g] 12% 1514) 124 14%] 12 1314 
7% preferred class A_....- 100}1073,111 |108 11112/1061211212}107 108 |109 11212/110 111 111 11214 112 113 |11019 11414)11012 115 [11214 1151g/112 115 
7% preferred class B._.... 100/106 109 |107 109 |10514110 |105%108 |108 1117]/1105g1121g/1101g 113 j11112 11219}112 112 [11112 1131%2]11212 11312]109%, 113 
National Dept Stores_._...._- *| 53, 7%] 53, 7 31g 6%] 412 6 45g 584] 434 71s] 714 10%} 84 10 63g Qlo} Sle 1073] 83, 103;) 65g Sie 
6% preferred. __..-..-..--- 10] 412 5 45g 5lg] 3lg 434) 3%, 414] 41g 414] 33, Sig) 5 6%) 5 5%] 5 Sig] 51, 65s] 57g Glo] 4g 5 
Nat'l Distillers Products----_- *] 195g 2314] 1912 23%] 1714 225s] 1733 2114] 18% 20%] 183g 2212] 221g 2512] 235 2633) 2014 25 243g 2812] 26 30 | 26%; 28% 
Nat'l Enameling & Stamping__*| 17% 1812] 17. 20 | 13 19 | 11lg 12%4|---. --..] 13 17 | 16 207%] 18 195s} 16 1912) 18-1912 181g 20 | 1712 2014 
National Gypsum Co-_-_______- 1] 553 753! 6 73) 5 7%| 54 7 Big 71g] Sle 10%] 10 13 | 11% 15t4] 11% 1514) 1453 16%) 131g 1612] 133, 1614 
National Lead_-_...........- 10] 217, 293;| 20% 25 | 171g 23%] 18 23 | 1753 22%] 173, 281g] 251g 31 | 2312 2612} 20% 251s] 25 2814 255g 29 | 251, 27% 
7% preferred A_.........- 100]15815 159 |158 158 |158 159 |156 156 |158 158 |154 15612/158 1601]1611s 167 165 165 |165 17812}169 173 |166 169 
6% preferred B_----.-.--- 100/134 136 |130%133 |131 133 [1323134 |1325 134%|127 134 |133 137 [13614 14412]/1415s 14512 141 14212}139 142 [13612 139%, 
Nat Malleable & Steel Cast Co_*| 167s 24 1712 23 1314 2244} 14 18 131g 18 131g 235g] 2012 25 191g 23 16 2012] 2014 2733] 223, 28%) 2212 27 
National Power & Light... -._. *| 7614 83s] 6lg Zl4l 5 7 51g Tigi 6 844] 6lg 7 7 814] 614 733} 5le 7 7 95s} 75g G55) 7 81, 
Ete en oe ---e &% 3%, 1g Ip lg Ip 4 \y lg Mincas sagalse<a <nenisene seegp sus sesioese sevgienes Rescisess <-<- 
5% 2nd preferred ocecesces 100 lg ly lg ly Ig 1g Ig Ig ig ces cagulecee <asalesege amesl-see: saqceleecse ee se 
National Steel. --...._.___. -25] 51 62%] 50 58le| 44%, 583] 46 5343] 491, 54%;/ 49 6612 64 | 5612 6214] 53 60%] 591%, 74 | 7112 81%) 76 805s 
Nat Supply Co (The) Penna_-10| 1612 2212] 1414 23 | 141g 23 | 15 197%] 141g 19 | 141g 21 | 18% 2253] 17 2012) 1212 17% 15%, 18%) 1612 2012] 13 = 18! 
| 9 (pba lane eae: 40| 21 2514/21 2712] 23 29%4| 23 2612] 23 28 | 24 29 | 28 30 | 25 28%] 2112 25 | 2214 26 | 23 2612) 18 23% 
544% conv prior pref__... 100} 65 7412] 68 7712] 63 791g] 65 71 701g 7412/70 76 | 74 82 68 791] 6473 72 | 6312 70 64 7112] 55 68l2 
6% prior preferred______- 100|.... _...|70 75 (275 75 |..-. ----|---- ----| 70% 72 | 74 74 | 75 75 | 72 72 |--.- ----]---- ----]---- ---- 
National Tea Co......__.___- *| 31g 412] 3le 4 2%, 4 3 Blo] 2lo Bly] le 34] 3 37s] 3 353] 212 34% 37%] 31g 433) 25g 312 
Natomas Co-----------.-.----- *| 814 104} 9 753 95s! 7% G4] Dlg 1014] 93g 113%! 101g 1214) 115, 125s] 953 12 | 1012 12igt 11 11%] 10's 115s 

















Note—Superior figures denote 32ds of a point, viz.: 105451051: 
z Ex-dividends. 


¢# Cash sale. 





* No par value. 





t Reported in receivership. {Called for redemption. 
y Ex-rights. d Change of name from International Printing Ink Corp. 


a Deferred delivery 
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STOCKS January | February | March April May June July August | September | October | November | December 
Low HighiLow High|Low High|Low High|Low High|Low High|Low High\|Low High|Low High|Low High Low High\|Low High 
, Par|$ per share|$ per share|$ pe®share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share $ per share|$ per share 
Neisner Bros Inc_-_-_-_-___.__-_-- 1} 23 2312] 191g 2219} 151g 2212} 17 206 15 19 | 145g 207g] 203g 26 | 225g 25 16 22ig] 2214 2534] 233, 257] 213, 247, 
4%% conv serial pref__._. 100) 63 6614] 681g 70 65 70 58 61 6312 65 64 70 Peete eae SU Eee: ee a ee 71 6812 68le 
Newberry Co (3 J).........-.. *| 3612 40 | 35 39 | 28 3833] 30% 3173| 30 32 | 31 35 | 36ig 38 | 38 38%] 35 39 | 37 3912] 38 358te| 33 361s 
5% pref series A_____.--.--. 100/100 106 {105 106 {10212105 9912 101 [1004410212] 9912105 |101 103 }J101 104 |101 105 |105 10812/1075, 10834,)106 108 
t New Orl Tex & Mexico_-_-_-_- 100) 12 12 9%g 12 6 DN ca itindiaees, maaan ie 7 . Seer 6 67s} 6 i Xe See 
ameant Industries Inc-_-___-.-. Aj] 125g 1914] 1414 181g] 97% 175s] 103, 1434] 101g 1453] L1llg 16lo] 15l2 1912] 15%, 19 1212 171s] 16 18 15, 184s] 147g 167s 
i¢ghts__ : a a AS a eae re . atl . oes GihmGhe: @hhitiiiced~. asctiibein  ~tnhionie anta 1 inne 
of OO eee ae *| 29 39 30 384g} 20 3612] 2014 3014] 2012 2712] 21 32 30 40 3034 35 2714 32lo] 311g 4814] 4114 4812] 40 47 
N Y Central RR_ -----*] 15l2 197g] 155g 1914} 10 1834] 1012 137] 1014 1433] 1012 16%4] 153, 2112] 173g 2034] 131g 195g] 1714 207} 1712 2184] 171g 213, 
N Y Chicago & St Louis. pooce 100} 13!2 2212] 13l2 19 7 17% 9 1215 83g 13le 9 17 15 20 1134 191s Slo 14 107g 18lg] 15 19lo} 15 23 
6% preferred series A__.-- 100} 2512 3814} 23% 3114] 123g 30 14 20 15 2434] 15 2712] 23l2 33 20 32lo] 15le 224g] 18 3212] 253g 3414] 26 3748 
N Y¥ City Omnibus Corp----- *| 20 26 | 2214 2612] 18 2514] 1912 223%] 2114 267g] 2512 297s] 2853 3734] 321g 371g] 273, 3414]73312 3712] 343, 37 | 337% 363, 
sf) eee *| 33, 43) 3lg 484 2 45s} 3 4\4 273 4 23, 4%) 3lo 4lo} 3lo 4 2Zlo 4lo] 3ilg 4ie 4lp 4 21g Ble 
EEE *| S&S 10%] 73 Llle} Sig 118%) 8 I11l4] Tig 10 734 1034) 91g 10%] 734 1038 8! Slo 103, 8 101s] 7 87g 
Y & Harlem RR Co--.-.-.-.-.-- 5o]112%4 11412 1121g 11512/101 9 115144]103 120 |L11 112 [110%,111 [110 110 [110 112 [101 11014]1061211414j115 116 [108 118 
10% non-cum pref_........ Dithce neanbees baesinendiumaaths 265 Ecses: aucdibeds: cusdicexs settee 200 Diend adedloees.. snckinves | eaabeae cane 
Seo ee, Bcc ce acents * 3g 5g 1p 4 : 3g 1p 2 \4 3g lp l4 3g 14 14 lp 3g Ae 
N Y Lackawanna & Western 100) 56 61 5714, 59 Gs. er liace. saunliiece saanee “Ee OT. OY Resco. sanct Son 59 =59 61 6312 75315 2 53le 
tN YNH & Hartford_-._-.-- 100} 21g 2%) 2 2a} 1tg 2g] 1% 17%] 1lg 18] Lig 184] 13, 25g] 15g Jig] 13g 1%] 11g 1%] ly 134 7g 13g 
Came SEGONNE. s0cnccesee 100} 453 6%) 4l2 6 25g 5%) 27g 433 4ig} 3 473] 47g Tlo} 43, 653] 31, 5 41g 57g] 33, 53] Big 43 
tN Y Ontario & Western -.__100 Ig Llp) 1 ll, Ip Ig Ce | 34 7g a | 1 11, 7g 1 5g 4 a | lp 84 le 5g 
N Y Shipbuilding part stock..1] 8!g 105s} 6% 97%} 43, 75s} 5 753} 53, 75gi Gly Sly] 75g 8%] 68, 784 53g «= Tlo} «71g 145g] 117g 153g] 137g 163, 
ry OO” eee 100; 50 62 51 56 38 48 42 44lo] 42 42 47 53 52 54 42 48 41 43 44 7212] 67 74 74 90 
N Y Steam $6 preferred. ___.-_-. ae: ae eee Bee ee BT Discs sncclinss Saeciede: adedlecde éadiliets snidieeee Kbeeeees oceeuwes estas. bcos 
$7 preferred series A_____-_-_- eS eer ee ee eee eee eee eee ee ee eee |e eM 
+ Norfolk Southern--...--.. 100 7% =llg} =lig = Lig 1 Ig 5g 7 : 5g Ig 7 5g 84 lp 2 Ip = & 3g lp ly 3g 
Norfolk & Western.......-- 100)18112198 |180 186 |135 185 |139 150 |139 1551g/133 1631s/156 175 |163 172 140 159 [161 195 |165 188 [164 189 
EEE 100}105 106%4j105 106 {100 1045s/101 10312]100 10310 100 103 }102 106 {103 106 |102 104!s/103 107 |10612108 [107 110 
North American Co-_--.._-.---- *| 1714 22 163g 20g] 133, 1934] 147g 1810] 161g 223g] 17%, 225g] 21llg 24%) 19 2214] 157g 205g] 1912 26ig}z72014 26 | 203g 23 
OS” er 50] 50 54lo] 50 52 46 51 45%, 50 50 54 52 55 54 553g] 5414 55le] 50 55 5453 5614] 55 5612] 551g 571s 
North American Aviation... .. 1} 81g 10lo] 7% Qo) 5% 9 63g Q93g] S8lg 934) 83g 1014] 95g 11 87g 105, 93g} Olg 145g] 14 17 151g 20 
North Amer : dison $6 pref...*| 93 99 92 921g] 92 94 88 88 8714 Q91lg] 9lle 95 94 9612] 973g 100 9734 10012] 9834101 {10014102 |1003, 106 
Northern Central.........-- 50} 88 93%)].... -.--] 8414 8712] 76 80 j..-. -.--| 75 79 | 80 8014] 8llg 8llo] 8lig 8lle}] 81 84 | 83 84 [782 83 
Northern Pacific. -.-..-....... 100} 97g 13%} 1014 13! 635 1212} Zig O14] 67% 93%) 7 11 101g 141} 111g 141g] 7% 1214] 11 1312] 1012 14 | 103g 1414 
Nor States Pr Co (Minn) $5 pf-1]---. ----|---- ----|---- ----]---- ----]---- ----] 9334 9433] 9312 95 | 95 95 | 9212 9512] 97 9812] 9912101 110014103 
Northwestern Telegraph. .-.-_. 50} 28 3lle}] 2912 30 271g 3112] 27 29 25 28%) 26 3012] 28 3212] 3214 3212] 313g 35 32 35 32 3212] 26 32 
Norwalk Tire & Rubber-_---.--- +] 1% 3 2 le] 13g 23g] 11, 2 15g 1%] Ile 23g] 233 31g] 23 Sig] 23g Blo] 3lg 414] 3% 5 38, 4le 
| eR i nll mai: 50] 1713 22 | 17 1814] 12% 18 | 17 17 | 16 16%] 16 19 | 19% 25 | 21 24%] 23 41 | 30 36%] 32 40 | 33 3612 
Ohio Oil Co (The) -..-..-.--.. *] 117% 147] 11% 14 10 = 13%] 10% 13 9 12533 9 12 111, 12%] 10 121g] 87% 105s] 912 11 914 107%} 9 973 
Oliver Farm Equipment-__-_-_-. *| 24 32 225g 327%] 201g 321g] 21l2 27 191g 257g} 20 287g] 2614 317] 2514 3034] 195g 273g] 237g 2833] 2614 323g] 2614 293, 
Omnibus Corp (The) v t c.._-- *] 93, 125g] 93, 11%) 7lp 11 773 1033] 9 1119] 934 131g] 1234 1912] 1514 18%] 1214 17 | 165g 1833] 1714 193;] 1519 1914 
8% preferred A._..._.-.-.. 100} 91 93 931g 9512] 85 96 8312 8612] 88l2 89 88 790 891g 101 ]103 110 |1091211112/105 109 [1061210814105 10812 
Oppenheim Collins & Co_..... * 614 734) 5% 612 4 614) 4 6 412 53) 414 67g 63% Qlg) 7 834 8%) 8 93, «8g 1 71g Bdg 
EO * 193, 247s] 20 22%, 13% 2134) 161g 23 167g 2219] 1714 2414 2238, 2812] 22 257g 1814 2414] 23 265g] 2412 2910] 25 2814 
6% meen ROSE: 100,122 12784]12412 12512)12312 12814]123%, 126 (125 127 |12512129 )128 132 |136 136 (13412140 [134 141 {140 147 1|13712143 
| %| 85g 12 81g 10%) 64g 1014] Glo 9%) 7 Qlg] Zig Illg] 1014 11%] 91g Llle} 71g 10%} 10 1214] 111g 1514] 1214 14%, 
$5. 50 cc ants fg *| 49 56 4514 501g] 30l2 45 3014 401!2| 39 40 3812 50 4712 52'4] 45 48 40 43 451g 52 49 60 49 54 
Outboard Marine & Mfg....-- 5) 13 16 127g 1412) 10 14 10 1219] Lllg 1314] 13 1719] 1812 2114] 201g 2212} 171g 21lg] 20 21 211g 223g) 2114 2219 
GEE Sitkieancdnncecenseas a Ge GR Becca eueskance 6ccsd ae leees seek Ge OD tines setansie sacnl ee Eee) 6D ivece coe 
EE ae 100)_ Ps See cihehe- aaa aa fee. 2a Bebed- cate dy dtaleéie «adudledua am odin  aepalinaes. cee oo 
Owens-Illinois Glass Co--_.12.50 4812 6612] 51%, 58% 57 | 43 5312] 47% 551g] 48 701g] 645g 741g] 67 74 | 63 71%] 7014 76 8 7614] 66%, 711g 
Pacific Amer Fisheries Inc. ---- 5} Mle 1114} 8% 10 10 7ig 9 7 Sle} 6 8%) 773 943) 7 85g} 61g 75s} Tig 8%) 6lg 8lo] 5lg 65g 
Pacific Coast Co....... coos «64 55g] 4% «65 21g 54] 3g 412] Ble 4 3% «= 45g] 43g «Ble 5 4 43g 5 47g] 27, 433 
Set gpreterrteG. .seccoccceccce *| 13 16le] 1412 18 101g 17%) 13 16 14. 16 | 13% ty 16 20 171g 1912] 12 18 151g 1912] 18 2112] 1314 18 
2nd preferred......--...-...- *| 6 Sle} 6le 8 3% «8 414 6%) 43% 7l4] 412 91o} 65g 9 4%, 6le Slo} 6le 884i 5 612 
Pacific Finance Corp (Calif) __1¢@ 4 1414] 123g 13 914 13 10lo 12 10 L114] 79%, 12% 12% 1514] 127g 15 111g 131g] 131g 1514] 124, 1484] 113, 1315 
Pacific Gas & Electric. ..-.-. --25| 2514 281g] 2514 2653/7223, 2612] 231g 2612] 251g 2812] 25%, 29le] 265g 2934) 26 2712] 243, 2634] 2612 297g] 2773 30 28 729%, 
Pacific Lighting Corp-_-.....-... s 354 40 3434 3914] 3214 375s] 33 3612] 34 3812] 3612 40 3914 4112] 3512 40 34 377s] 38 43 40!2 43 40 431g 
i kan dainetines *) 1314 16le} 13 16 91, 14 934 131g] 12 1334] 115g 173g] 16 197g] 1412 181g} 11 1514] 15 1634] 1212 161g] 1119 137 
Pacific Telep & Teleg Co...-100/112 116 {|10912115!g} 89 114 87 102 97 101 971g 105 |105 109 |11114116lof111 11214]110 113 [1107116 115 121 
ll 100}134 140 {139 139 |21321213612]13212137 |136 137 [13712140 [140 145 [14312147 [144 146 [144 147 [147 149 [147 149 
Pacific Tin Corp (special stk).*]_... -...].... -.--].--. -.--]| 26 28 | 24 2614] 1814 30 | 28% 30 | 25 29 | 21 25 [| 24 2510] 24 25 1714 23 
Pacific Western Oil.......-.-- 10] 11%, 157g] 11% 1344) 10 127g] 1014 1214] 104% 1034] 10% 14 12%, 15l4) 12 15 104g 12ig] 11!2 13 lllg 13 103g 11% 
Packard Motor Car.....--.--. | 4 5lo| 412 47g] 31g 453] 31g 41lo] Sig 4 3lg 473] 43%, 573) 434, Slol 37g Sig] 4% 6 45, 584) 4 434 
Pan American Airways Corp_-_ oe. sguwMioane: 2§beenan ShesEcbas «Eden Sunnlanes satcheune wgns . ¢n ood wheekes o6 -~ sangt Joe 16% 
Pan-American Petrol & Trans. 5) “Bl, 853] 8 94} 7 71g} Zig 7le} Zig Tigi... ----] 814 94] 738 7%) 71g Zio} 612 712] 614 7lel 6le 67 
tPanhandle Prod & Refg---.-.-_- s} 11g lo} lg 1g % «1 7% «iG 7g #1 7g Od 1 lly -. @ Disce wdaadice ctdcliads caeitess tabs 
Se iets etiein e_ecicnes saadiease Smee Ss ae oe a 15g} lly 5s} Il, lg} 1 “lis 
8% conv preferred.._..... 100} 40 55lo} 41 55%4] 274 5012 30 38 | 30 34 “31% Oe ee. OR SS eae ee eee 
Paraffine Co Inc..-........--- *] 35%, 42 35 4012] 29 4012} 30 938 29%, 36 3llg 45le} 4514 50 4534 491lo] 4210 49 50 5784 "565 5g 611g] 56le 60. 
4% conv preferred__...... 100}... -..-] 9312 94 | 901g 91 901g 92 |... ..--] 8834789 | 92 94 | 991g 9912] 991g 9912] 991210012] 9912 99%) 9912 102 
Paramount Pictures Inc...--- 1] Q9ig 12%) 9 1053) 5% 10 61g 87, 61g 8le} 65, 11 10 1314 7g 11% 115g] 105g 123;] 97g 1212] 103%, 135g 
6% ist preferred......-.-.. 100} 85 9710] 82 8914] 65 8512} 68 82l4] 75 77le|z71 96 | 88 100 | 82 9012] 76 90 | 86 101 | -901g 10014] 91 103 
6% 2d preferred. ...-.- -----10} 912 1233) 9 1012] 65g 1014] 714 101g] 7% lo} 73, 11%] 10 131g] 91g Lig} S8lg 117%] 10% 1253} 105g 1219] 11 13 
Park & Tilford Inc......-..-- 1] 221g 24 | 20!l2 22 | 16 20/417 21 1612 18 | 1712 20 | 1912 30 | 2512 2934) 20 25le} 22 2410] 23 28%) 26 281s 
Park Utah Cons Mines-_-.-.-....- 1] 21g 314) 24% 2% 11g 25g 13, 25g l%gy 24 17% 862 25g 34] 23, ¢ 2 2p} 2% 343) 214 27%) 2 23g 
Parke Davis & Co__-_-_....-..-- *| 31%, 34 327g 3714] 3114 374 | 3114 36 341g 3612] 35 38l4] 36%, 41 39 41 38 40%) 40 4243] 403, 42 4014 42ig 
Parker Rust Proof Co_-.-_-..- 2.50) 17 2014] 17% 20%) 13 20 13% 18 141g 1612] 141g 18 174g 2014] 147g 20 15 18 17ig 21lef 177% 21 171g 197% 
Parmelee Transportation. .~.-- *| §1% «62le] 1% 2 lly 2 llg 2 Ilg 18) 14g 2ig} 2 25 2 21g 13g 2 17g 28% 1% 212} lle 2 
Pathe Film Corp... -..--.-...-..- 1] 43% 6%) 5 61s} 3le Gilg} 35g 5%) 4 534) 41g 5%) 51g 1014] 81g 1012] 73g 1041 Dig 143g] 103, 1453] 93, 12 
Patino Mines & Ent Cons....10| 973 1214] 10!g 1144) 8% 1112] 87% 10l2} 8% 104) 8% Ll'4} 10 1312] 1014 1273] 9% 1114) 101g 127%] 10%, 121g] 101g 12 
bPeerless Corp.-..........-..-- a} 412 55s) 43, 55s) 4 53g} 41g 54] 5 63g} 5le 6! 57g = 75g] 765g 84g) 5 ae | sineinies aaah aes 
Penick & Ford._-.....-......-. *| 413, 443,) 42 4712] 41 4712} 42 4912) 47 51%) 47 5212] 52 5414) 52 585) 52 58 | 55 5810] 56. 58 5512 58 
Penney (J C) Co..._.........-. 62 73 | 64 7312] 55 71 5612 6614] 59 6514) 58l2 78 | 75%, 8512] 81l2 8514) 7414 84%) 7912 8434] 7814 8312] 7614 8012 
Pennsylvania Coal & Goite=2“i0 21g 2le| 2lg 24g} lle 24) 2 He 1%, 2 lég 1% 17g =2le} 2 214 13, Qi, 17 ly ly 2 lig 15g 
Penn Dixie Cement-.....----- 35g 5 33, 43;] 212 419] 25g 4%] 3ig 4 3 54] 453 55g) 414 Sig] 31g 41e] 412 54] 414 51g] 38, 410 
Preferred series A_-_-___-.---- *1 17 2412\19 221g] 101g 19 | 12!2 20 15 17121 15 2812} 26 30 | 21 28 18 23 | 24 281e] 22 28 | 211g 28 
Penn Glass Sand Corp vt c...* 13 15lg 121g 1412] 10 141g 101g 124] 1l%g 12 114% 14 131g 15 131g 14 | 11% 131g 121g 1514] 131g 15% 121, 14 
$7 conv preferred_-__-_-_---- were cece coce eseuieo-- -- Scelecne sere enne wune . ae ° = ret P : -- 1201 121 
Pennsylvania RR Co......... be 19%, 2410, 20 23%) 14ig 2215 “1475 18% 143g 1734] 141g 197g] 181g 231o] 1914 225g] 151g 201g) 19 225g] 193g 241o] 193%, 2414 
Peoples Drug Stores Inc.....-.- * 30 30) «631 1914 27 22 26 241g 2612] 27 28%,4] 28 3012] 28 28 227g 255s] 251g 27 27 301g] 25 27 
6%% conv preferred. __.-.. 100)112 112 [112 112%2/110 110 gt de 11119 112 ont. duaainade. a450nee ~---J}112 112 [1121211212]115 11512]11512 115%, 
Peoples Gas Light & Coke...100) 30!4 3412] 31 3344] 221g 3112] 23%, 26 335g] 2612 355s] 331g 3612] 32 36 | 263%, 327s) 30% 42 | 3512 3912] 35 3814 
Peoria & Eastern Ry Co....-. 100} 3%g 412] 31, 3lo} 14 31g] 25, 25, 23g 243) 3leg Blo} 41g Gla] 41g 5% os Blo} 4 434) 3% 414] 215 4 
Pere Marquette Ry--...-..... 100} 12 15 | 11!4 137%] 5t2 11le] 73% 9%) 7 1012} 10) 11 1734) 12 15% 14 14} 16!g] 1312 1712] 13 = =16 3 
5% prior preferred _ ~~~. .-- 100} 30 3714] 28 3612] 17% 35 21 23 171g 2312} 18 27 2412 43 321le 37% 32s 34 291g 397s} 31 401s] 2812 39 
5% preferred ___...___---- 100] 30 381g] 28% 33 | 15 3112} 17 22!g] 18 2410] 17 251g] 23 35 | 27 34 | 20 2912] 26 33 | 28 35 | 27) 34le 
Plt Pt cbtsadkdmeeweonendee 7 15 a Seank 8lg 15 See. Be: Tawen. cased Se 1444} 131g 1344] 13% 1514] 1412 15%] 16 17 16%, 1734) 1714 1714 
Petroleum Corp---..-..--...---- 5] 1012 131g] 105g 1214] 7%, lle] 8 10%) 8% 11 9 114] 103% 1214) 10 I12'4) 8lg 10 914 10%) 914 10 85g 10 
Pfeiffer Brewing Co-...-....-..- *| 43, 67s) 5ig 7 4%, 74) 4% 7 61g 7 61g 75g) 7 8i4) 7g 8 53, 733) 612 Sle} Zig 8le] Tig 77% 
Phelps Dodge---.-.--.-----.-. 25| 221g 31%] 22 2853] 175g 27%) 19 2512] 18% 25 | 18lg 287%] 2714 36 | 325g 38 | 31%, 3712] 3673 4512] 4014 4712] 407%, 45%, 
Philadelphia Co 6% pref. .--50 34 3712] 341g 3514] 30 3612] 3014 3614] 35% 37 | 3414 35 | 341g 3614] 35 361g] 35 3512] 35 4012] 39 48 | 3812 43 
$6 preferred. -.........-..---- OO GS Eeccse. ccnuk Ce Ge Fee. Gre See GF ivece aaced Gee Gl, Eeece K<ccctoces: «coast Gs. 72 705s 74 | 69 70 
t Phila Rapid Transit--..... be | a ee ae ee Ee eee ae ae oe 2%) 11g 18) 11g 153] 14% 2 lig 3 llg 2 
7% preferred. _......-..--- 50 31g 412] 31g 443] 214 353] 2l2 27%} 234, 34) 27% 3%] Big 4l2 4 214 2%) 3 41s] 3le 533) 8314 4 
Phila & Reading Coal & Iron- Ig _& 1 yg 5g yo ilg \4 lp 12 4 Ig 1 % LY i: Ip 14 3g 
Philip Morris & Co Ltd Sema” 81lg Q1lo] 81 Q95l2] 751g 9412] 78 90%] 86 9312] 883410414100 13014]11712133 114 133%,]133 143%) 86 142 | 861, 95%, 
5% conv pref series A_-_--_- SUE co ccoslseta o+enteeds eaeeleses. obecleecss. sesele t16 te tee tee ee. 36 eee —_ 131 14112]/131 142%, 
RLS Sah. ae needinabe. het been. stbdlcwse stbdlecto. cxcal PAE Siswks weeeibbed etacbake Ghpekeens S4eciecas. castes «ane 
Phillips-Jones Corp. -.-..--...-- EE: Gin} 41g 5% i Are 7 84 84, 5 614 "Fp 612 Tig} 5ig 6 
EE SEI DEll«ss. ssanieece seant oe. Geen ee. & tae eth Khenionas sehsievee <Seekae Geta fife. ee, 
Phillips Petroleum. -......---- *| 34%, 4212 734ig 40%] 2714 3912] 2814 371g] 29%, 3512} 30 42%] 4014 44%, 382 on ae sy 361g 4219] 381g 4214] 3912 4312 
Ee ere Se ry eee ith. 6b eae. chnentes>. wereede. +6nn 12 es] 7516 $ane Gecsleses sastinnan onse 
Phoenix Hosiery----.-.---.----- Pe. ae 23,) 2l2 2lo} 214 24} 3 3 3%, «= 3%] 3 eo Sees 4 2 3 
Pb cab cnced anne 100} 3014 30%4]..-. ----]| 33 35 | 35 36 --- .---| 38! 39 | 40 43 | 38 40 | 361g 38l4]-... ..--| 34 39 | 32 36 
Pierce Oil Corp 8% conv pf_100|) 6 83, Zio] 4 7 41g 612} 51, 6 5 8l4) 7% 9 7lg Slo} 6 73, 6le 7 8 65g 734 
Pillsbury Flour Mills......-- 25] 2012 2412] 21 231g] 21 23%] 21 221g] 2119 23io] 21% 24 | 28 25 | 22 2414) 221g 2344) 231g 251g) 2414 2614] 241g 245g 
Pirelli Co of Italy A..--..------ 40 46 145 50 | 46l2 5012} 42 50 | 50 52 | 46 51%/ 47 49 [46 46 | 39% 40 | 39 39 | 4 45 | 42 45 
Pitts C C & St I ouis RR Co__100]__-_ __--}---- --- shh. «bn ene eeen|---- -2--]---- ---- 90 Ge Eesss osockinem ongbieses Wabedace- bane Bae 
Pittsburgh Coal (of Pa) _..-100 51g 7lo] Sie Glo} 3lg Ges) 3% © J... ..--]| 5 57g) 6 7 6 f 5 5lg 6 le 71 5 55g 
ete sseases el eee 100} 2614, 35 | 32 35 | 25 30 | 21 24 | 20 2014] 2212 2712] 25 27 | 24 25%] 211g 2419) 241g 25 | 221g 28 | 1812 2212 
ke & Iron Corp.-.-...-.- * 4 634) 6 74] 3% G6lo| 453 Slo} 41g Slo} 412 Zig) 614 Tilo} 614 74] 5ig 612] 6 77%) Tle O14) Zig Tilo 
“— 0 ES *| 48 57 | 56 601] 41 1 4312 53 | 4914 55 | 471g 62 | 63 67 |---. ----]| 60 60 | 63 74 | 6712 75 | 65lg 68 
Pitts Ft Wayne & Chic _..-.. Pen $00 ee 6200 £...... casclecws coaehecee s6s5lenee -Ansnleees oonahencan sseckbese sheehsene +4 ge a ge 
“eggs 100]1711217312]172 172 |173 174 |-.-- ----]---- ----]145 150 [152 155 |--.- ----]157 157 |157 163 |167 170 1166 169 
Pittsburgh Screw & Bolt......*| 6%, 87%} 6% 8's) 5 773] 5lg Tle] 47 653] 514 83) 75g 914) 7ig S812} 6 77s] 7l2 Qlgl 8lg Ogi 8 9 
Pittsburgh Steel Co.......--- ®] 101g 1634] 114g 13%] 712g 1212] 814 107%] 812 10 8 148] 121g 143] 1212 15 9 1312} 13 14%) 13) = 164] 1114 13% 
7% pref class B........... 100) 3312 46 33 38 22 3534] 2012 28 22 2612] 22 4612] 36 4710} 44 52 39 44lo} 41 51 38 50 383%, 41 
5% pref class A_.....-.-- 100] 23 2612] 19  20%;] 12 1912] 111g 1514] 14 1512] 1412 27 | 22 30 | 24% 30 | 21) 21 22 26 | 24 30 {120 26 
514% ist pf ser conv pr pf.100) 33 45 | 35 39 | 30 30 | 25 28 | 23 26 | 23 40 | 32!2 42 | 36 42 | 27 301s) 34 4) 35 4212] 3212 36 
Pitts Terminal Coal------.-.--- 1j 1 1 % 61 Ig 4g Ip —& Ig lg 4 lg Ig 86% % = 1g lg Ig & a 4 4g 
6% preferred........-.-..- 100} 1012 12 10 1012} 10 10 612 8 6 F Lose wsnue CR Daeeste seat © 8 5 53g} 314 5%) Ble 5 
Pittsburgh United EET 25) 13%, 2g) 1% 2 1 2 13g 18h 1g 18g) ce fee few ne ene nfewoe o---f---- se--]---- ----]---- ----]---. ---- 
Conv pref (unstamped)...100).... ...-].--. ----| 52 55 [52 52 | 48 57 | 52 54 |..-. ----]---- ----]---- ----]---- ----]---- ----]---- ---- 
Pittsburgh & West Virginia.100| 11's 16%s| 11 ~“ 6 13%) 6% 1012} 8 11 7!g 1219] 111g 15 | 11le 14% 13 1llo 15 125g 17t2} 1314 15% 
Pittston Co (The)-_.-_.- ARE * lp = & 1p 4g 1p 1g 5g 1g lg lg 5g 1g 5g lo 5g ae lg 14 1p Ig 14 
Note—Superior figures denote 32ds of a point, viz.: 1054105533. *No par value. { Reported in receivership. 4 Called for redemption. aDeferred delivery 


r Cash sale. zEx-dividends. y Ex-rights. » Name changed to Brewing Corp. of America. 
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STOCKS in February | March Apri 
Guiensiitatecmmeerins i i a - tgh| Low HitghiLow Htgh\ Low “High La May | June July A | | 
Pl Par|$ per share nd HighiLow High Low Hitgh|L ugust | September| October | Novemb 
ymouth Oil______- sl 162 €|\$ per share 8 per share|$ gh) Lou High|Low Hig h| Low High\Le wber | December 
Pond Creek Pocahontas wee a = 19! 1614 194 15 20 oy share $ per share|$ per share 3p ete ae ee ee See oe 
Poor & Co class B_.....------ ol 3 11 10 10%! 8 10%) 3 19%} 1714 191s) 1712 214%, ad share|$ per share!s — share|$ per she pen 
Porto Rican-Amer Tob cl A “sl 9 12 75, 11 5lg 10% _4 9 Blo Qlel 9 “oT 4 25%| 22 24 Ys 284) 20% oH $ per share|$ per share 
Class aie af te 33g] 21g 255 ils on me 83,1 Glo 83,| 6% 9Y } 11 : 1S onl @& 16 zi 23 | 20% 23 
-ostal Tele , lig 3, 1 - *2 on 24 fn _ : a2 8 94g I2le Q7 10 Io an aa Gio 10 8 2. 
Pressed Steet — pref..100) 3% 4%) 314 32 is Pe 4 ] es we 1% . 25% 21g 3l, 2ls 3 ' - a * 134 121; 1512] 117% ai. 
5% comy Ist pret____- 7 ee SS 2 2 ae. aes ae s| 2ig 3%] 3 ft ot ; a a 
5% conv 2d pref ie |. 1015 67, 9% 416 R23, : 5 5 5% 755 Bis ea. 3 344 212 $1. 13, 2%, e* ¢ g , vt 3 1 5 
Procter & Gamble a 24 3112) 2012 29 133, 25 15 6 Tio] 5% 7%) 6 . | BS . 4 10%) 74, G4) Sig 88, 8 12 id eT 2 1! 2 
5% preferred _ 100)! a 505s) 461, 49%) 3915 493 40 4 23%) 16 22%, 1816 251. 25° 10%} 514 9 6 81,1 Slo 12 “— 1314] 10ig 1412 
Pub Serv Corp of N J gt 115! 117 1183, 11810 121 4 ‘iat. 50 45 491.1 461, 513, 4 3114 2412 28 191, 251,| 24 2 a 10 4 131 1019 141s 
$5 preferred sched o] 20's S5%a) 0 SBi4) 26 *"3l al 26- 121 |L1Stz 1221,]11614 11812 116° 5612] 54 5712) 47%, 55%) 38 659 | 548 oat ee $219 
6° G preferred_____.__- 100] 4 , ps 91%, 95 5614 943, +4 3042) 27 32%, 2634 31 _ ‘ an) 1 Ls 2jl15 118l2 1161g 11712)116 : ] 00 a4 pad 54 56 s 
7% preferred p00} 11 g108 [105 10714) 103 10512]101 $91p| 88% 292 | 9ile 95— O5ie OR” 2512 3 26 293;| 29% 35 + gt ie TS 
8%, preferred ~~" sa0l135 12302) 117%4 1174/1 1514 | 171/112 ° 164 |103 107 |104% 107 }1081. 111 961, 98 | 9514100 | 99% osu liosee 35 | 29 33 
mine hase tt Os Gas $5 et 0| 35 143 1125 © 140 1132 fig 12 115 [116 2118|117 aris +? lik 1093, 1113;]10812 1111. 1101 +e". 10244 1051 101 104), 
ited ie... --*{112 11271112 112 113 113 = 138 134 137191136 13714 119 119% ZU91g 120! 121 ~ 123 — 1251, 18; 1137 118431115 116 4 
Seen geer-*~-<-0--°----990) Set Tal son sae 13/113 11S [1128 11414) 115 eatE 11scntise ite Se ae traits 1a6tlia5'g 160 1148 152 
6% preferred _- me + en i fe Et fe sl oe aattal 32% 36° 1151 1161211512 117 |115t2 1461;]145%4 150, [148 152% 
5°, conv preferred | 4 9S 943, 96 | 83% ¢ <'6| 58 ll%j} Sl, 104 gi, 191. dal4 36 3U 34141 25 32 ++ 116%)! 13 1155/1134 115 
Purity Bakeries. 100 e 4 3% 9521 81 85 | 82 84le| S22 + 11% 131g] 10 12 is 10 "— Sa" 315% 3912] 313, 38 
Quaker State Oil Re _.*| 73g 101g] 85g 9 pe ~~ ees. ee 2] 8212 90 | 5¢ 92 | 585 (90 51. 861 85 - + 955 1112] 9% 1 
Radio Corp of Aesetien ep. a A a 160) 13 tea” pel uae in 7 ee eee oo ae oe oss | a0% seul 77 s6 
epee dead veeesetl & wl 5 7 2 ie 12 13%] 10% aS 115s] 10!g 14%}z12i5 14 1 13°11 ) 85 | 80! 83 771g $2 
$3.50 conv ist pref____. “ee 60'4 61 Peiy 4 G%s) 4% 6% 5 6% 9 113g] 11% 12%) 11 11% 934 11 11 ° . a? oo 124 14 
} Radio-Keith- Orpheum Cor oe “s ¢ 52 45 53 3714 52 J 74); 7710 77) riage = 744) 6%, 8 5 5 7: 7 = if 14 1212 1312 
Raybestos-Manhattan p-*| 3% {S| Sa 8a 2 + 3% 218 1915] 4614 52is] 4612 554,  w I; | 79° 79'|--- eden m% 8 
Rayonier Inc__. ia : 198s 23% 194, 2114 1715 aa 21, Sig) 2 27g 17 “Oe = 56 62%) 50 60 563, € ou 80 
— preferred __- ove~vogel Sim 2412] 161g 19%] 10— Te ey ee | 143, 20° ine on Val * on 13, 21g] 2% ath an “atl 2” os 
eading Co- ----.- Gaaced 50| isi —* 241, 2612] 18 25 | 1 + a Sig 105s] 82g 15l¢ 14 24,21 22 | 17 20% 20 231. 19 e 3s z 212 
| aaa ---38] oo a0tel a7it 30 118° 38 is) letel tau 16 | i¢ 2571 do1e 247] ist, 2210] 18° 20° 13% 18i:] 16° iste] 16i¢ 171 
preferzed__-_- een 29-8015) 2714 30 29 Biz 1Gl2) 14% Ie 161 Olz 247%) 181; 2212) 18 2 a asl ae S12] 1613 1744 
Real Silk Hosiery ___----- a 24 2712| 24 2514 16 + he By * 95 +4 Gigi 10% 18%) 15g 18 “| 123% 151, ty 25 | 2212 24% 2214 231 
Preferred. - - - -- -__ 100 aos fz] 4 4 23, | 33 15 16%| 16 19 | 13% 1910) 17 2512] 23% 247%] 22 23 2214 I Fs, 1814] 13% 1814 
Reis (Robt ©) ia ty . ~~ <0 BOS 38ly 41 4) 41 nate av 3 Biz 3lo 4 ; 1 9 2 17 21 18io 19 16 7 17° 2o% r22l2 25 2114 261, 
Ist preferred - . __100 - 112} 1 li] 1p Mly $412 3412). _-- 50 50°] 51 ° 5% 6 Slo 5% 43 1944) 19% 21'4) 16 201» 
Reltahte Bencee Coeo........-.* 8 11 7 9 Per 1 1 ; , 0 51 58 | 5712 5712} 52 . oe ae” oe 45, 5%) 4 5 
Reliance Mfg Co.._-__--_---- s| 8 9%] 8 9 tS Sel... --- o? 2 gt Sb g® 4 je 21 Fie 
Remington-Rand Inc___- abe +. lite} 10 «1414 10° «11! 6 74) Ble 7 Gin 9 a" a 5 , eka oe a “= 
a Preferred w w “eave 7” 1412 127% 15%] 95g 1534 A+, 10 i] 92 9%) 9 8 12 121 11% 91g 103;] 9g 10%1 10 a Sig Qlei 8 Slo 
Rensselaer & Saratoga. - 100] 50 66 | 65'4 6714) 57 64 | 5 Jig 13 | 10'g 12 | 101g 141 21g 131g) 13 13%) - _- 1012 12 10 10%] 912 10% 
tReo Motor Car_..--------- 5 7. 667%s| 58 60 | 46 585 <0 5512] 491g 57 | 51 61 7 ro 17%} 14t2 17 | 11% 1555 1455 + 7 914 11 
“Ta ant Steel Corp-......-..*] 16% aoe et eel at “Te “ake, tS oy isl @ 67 734] 68 70 | 70 : ea oe ee 
om anny seetoeses.. ~coongay 20 See ae te cae y2i2 1 2a) Me 20 die 2 a a A De ll li Sia oles 
R ony prior pref series A. . 100 60 73. 62 65 | 3912 61 *) 447 1512] 111g 1434 11%, 1913] 17% 30 % 2 ale} lay alg 2 35 2 255 
evere Copper & Brass. ----.--5 60, 73 | GOlz 652] 58% 63 | 58 ‘oan = | os i oe Cin’ ae aor] 19° 25% 21% 243% 
DUE Beta teor~s~ss0-c0cedl 11% 1712 15g 151g 77 , 5 991lo} 38 57 391 Ps P- ¥ l2/ 57 60 54 54 } nel ad 5° 21% 248 
Lt , preferred te “aa * 37 eri: tt ante ae 13! >| 8% 1212 914 + tas 6412) 531, 61 493g 54 | ro + 63 784, 6512 753, 
- \%% preferred_____- 100! 6: 85 811g 811] 75 S110 3 4 22lo] 19% 24 2315 3018 3( “4 15%) 141g 17%] Illg 153 +4 198 64 7712) 65 71le 
rerye Metals Co.___...----* +4 6412) 6212 63 |---- 4] 65 65 | 67 67165 65- 78 36 | 2814 3412} 25 31lz 3619 a7" 15 191s] 14% 191, 
R 4% conv preferred _____- 100 ast 17%4| 1415 17%] 10% 16% “ii eee A 7) 8 SO 71 SO 70 71 73° 37 33 38 31 3815 
pete Spring Co........--1| 612 87's] 847% 85 | 852 $6. a4 1414] 103, 13 | 10i2 14 | 13!2 15%] 13% 1. _.-| 483g th 80 82) 73 79 
er veneers Bi2ie| 407 4614] 397 ain 3330 40 Sa SS * 86 | 91% mas eS oe 151 121s 18 | ite 43 
ale Raia sions ete 2 2 ( 1! 333 « 8 5 64 5 P : spe «ane e G4 € : 2 4 11! 13! 
Rhine Westphalia El Power... 10] 5114 5812] 5 7 4 40 | 34%, 3955] 36 Sr oe | oe) ‘ : > An E 7712 
phalia El P 4 58l2] 51le 56 | é 5 434 39%) 361g 37%] 36% 425 a. i 7, 15 i. 1g GO 
Risin eee ea a as obs) BBE P| 8 a) el edad 
er Dental Mfg...........- a ga 7) 6 671 5 7%) 7! a ‘ 5 58 | 55 573 ae 43 555 234 4610| 423 : 
a aa a 5 > 34) 71g 71g) 51 1 : re 9744) 524 5€ 5512 56 oe = 4515 
Rube Antelope Copper Mines 7 11%) 10 11] 8 1018 5 6%) 5 lg 5° on o Gis 5 65 CS a aaa Fis 
tRutland RR pref cap stock. *| 17% 23% iv” bite 14ig 18g 1519 - 14% a) Be + 10" 1318 10% Lite 6 7%) Bis 7% 7 97 
peotecred..... 78, 3% 2110] 13 an ‘ 7 3 17 141 : 4 3le »} 10 1 - : 975 Sly 97 
See ee es a] BR Ee SS] ARY aR ASE SUS] a 2a a 2h 2 Ha] oie ath) 10 az | an 
s-San Francisco___-1 ‘tg 2] 301g 3814] 253 fee 2) 23-26%) 2412 2915) 23° 28l2) 7% 3: 3 18 | 15Is 15% 
6% preferred — Ils 1 i! 734 a8 2714 353| 2510 $417 lig Il lig Ql Ilys - Slo] 27% 33 28% 32%] 21 S *o's 
ee ae : 4 / 2 o| 253 i + 5 1 32%) 2914 3312 
t St Louis South ae ££ £9 ie oe ae a at 8 fie] 25% 4114] 3812 46%] 3712 44 . 2 eo . 
dzee : 3 23 ; 4 5 2 4614) 3712 44 | 3¢ 7 il 34 
5% preferred _-____- eect 5 Bis] 4g 4 2" th 14 2 lip 2° 13, 4 - >) a. ‘'~ “al "« T" 43-49%) 4214 46 
Safeway Stores____--_____-- see eci-tee we 4] 24 3 | 212 212 Ziq) 21g 3%) 2 = 2%) lie al 10 ial xa 90 % 
5% A - al anes ase 1955 2353] 18i2 20% - welts: <e 6 6. ore cece 3 453 aes: Snes, 4 7g 27 lip 2lg lig liz 
6% preferred. <-------. 100] 7212 81 | 7612 79 | 58 75% 12ig 16%) 12% 16 is” “ieq] 17a aze| 18° ated is” a> wtepase Shéaghtes. Be 214 
en ..-__.-_. ! 87l_ 92 6014 70! Sg] 1784 2253) 15 21%) 1 sone coce[osa- -2-| 3ip 3% 
j Ra Sa 100 ‘ 68 871 ‘4 8 70 7 py = 5 19 171 ‘ i - x 37% 
Siathee Baars Gace... g]100, 102 10112105, | 79, soit] 7 Sate] &1 92 | G0 71] 70" So") 78 7a") Oe. | 08° 7a) 26 sat] 
ers Corp-- 90° 95 : 534] 83, : f 90 ‘ ( 56 32 | S3lz 86 5 « . SSi2 
54% preferred p------5] 22 2712] 217% 255 4 16 | 92 12%) 10 14 OF } OS 106 | Sel; 1m . oS oa tei on ; 
eae > 2 : 28 12 g1 ‘ 991,102 | 96 102 | 98 $ 99 | 93le 988 
t Schulte Retail Stores____- 100] 75 81 8 25%) 16%4 2615] 1653 20%] 15 914 14 | 13 15%] 131g 15 5 102 | 98 103 [10212 108 ; 
tores. 5 80 85 | 70le 68 41 15 18lg] 141g : 553] 131g 1514] 10!2 13! 7 2 108 11025; 1061s 
8% preferred. _.._-..__---10 | % 8 34°] 68 761| 66 69'2| 62° 71 18tg 2112) 16% : ot a ie Se in Sen 2 
ese : 2 6910] 62 hs 2| 164, 21 | 133 Lh 1612) 15 815 
a —................ 100) 5's 7%) Sis re Fae. a 73 76'2) 74 7614 ae i ae 18% 2213] 1814 20% 
$4.50 preferred ______._____- 371g 42 17385, 417%) 343 3916 ti4 5 41o Slo} 5 7. _2 34 Ig 5g 14 . le 70% 74 7412 7612) 6512 77 ; 
t Seaboard Air Line_- x * 4 391g] 351g 40 | 3912 41 393, 4 “8 6 7 415 534] 37 ean % lg 3, 14s 5g 
Pee preferred . eee 100 _* ont bg i; a 4 4419] 4312 47%) 46 = 4812] 45 . 498, = 734} 6% 101s) 6% ls 
Seaboard Oil Co of Del_..---..*] 20 25 2° Qe! 1g 24 A 4%] 12 | lp 8 5 Os OS Oe vise 
Sears, Ri Corp (The) -.--------*| 37 25%) 20% 2712] 1512 26 8° seclcine 2°} 1% 1%] 1% 31 1c al it ‘tel tg S&C BES 119M 
a Resbuct a 3 54l, eat E Bs, 31, 3%] 3, - a 215g] 165g 243, 223, 261 oi R.«, lig 1%] 2 25, i2 ot R: oy 
noes hee) enema 4] 53% 65%) 47 37g] 31g 3%) 234 2612} 2154 2412) 17 2134) 19! esttl gl! 428, 1% 2% 
Sharon Stoel Gorp- poareneraee 1 me 1634 1312 161s| Oly th + = 50's 1601g| 50% OS oor +. gots 93) 3s 3a: eo _ 203, 6 1915 r22 
referred.____..-__- 2 20%) 14% 18 | 1 é 3g} 10 135s] 105 ° j12] 6953 75%5| 6312 74%, 7 on 34] 23, 33, 
eet eel ee a ae 19° “igs| tom tos] tae Is"] 15" Tem] tas foul Ibe Inu Hote I “1% 7 
mae: “r7Ts] 4418 48 "| 43% 4612! 39 “4lg] 33g a | 7 6214| 60° cee oe Loe ee] tei iol init 437] 172 20° 
ht - a 3% 4612! 39 4 4s 4 E, lg 4 31 5 a3 4 5912 63 51 51 | 5S = 4 ig : 1712 20 
Sail Uc (W A) Pen Co__.____- ‘ aut ketal? ast att 4 ” 40/39 41 37%, 42 P er , 5 | 4s eat .. aa. 
ve ’&y © tap bepetenael Yt 734|7243, 263; 211g aon 205 818 74 84] 74 95g 87, 46 | 36 64314] 36 = 39 37° 44° Sig Dlg) Gly Tie 
aa % conv preferred agal § 534 1814] 143g 1653] 10 157 205g 267g 241g 245] 231 2470 2. 8 1 1g] Dig 107% = 91g 108, i 4 | 43 491s] 4512 4815 
ver King Coaliti ; 96%, 101%;] 98 100 | 9: 57g] l1ig 14%) 11 137 g 24% 243 26 | 25% 27: 1O%] 10%, 1lig 10% 13%; ig 114 
poeta A on Mines__.5| 612 9is| 63 J 93 10114] 93 10010] 991 wan 11ig 2163] 153, 18% 143, 174 7. 27 | 27 28% 27 2814 py e Bits 
PETE eeizozonesaonn-nonoss *| isip 2414] 1¢ °4 s| 4% 8 5 se at 2} 99341031g/103 1045 a: 73g] 1212 16 | 14lg 16% eB 
st 9 221 95 : 714] 5g 63, Re 5 45110353 105 {1031 - ae 4] 14 1534) 13! 5! 
Simonds Saw & Steel Co..... 3° 31 2| 1253 2114] 131g 193 4 654) Sig 7%] 714 85g) 68 I31g 10544] 10234 10612] 1027 . ‘oes 
AT ah ° 314 3 314 Qin . dig 93g 1419 18%] 15 231:| 22 4 5% 65, 8 578 71, 4 ae. 027% 105 1104 1054 
Skelly Oil Go. | -----------=; ss] iGte 23. | 27% 29, | 14%e ease ae ao a "st sl as} anf | sot, suet] 208, 35-| 30° Bis 
SI Sheffield * ToS ei 100] 905. 91 ; g 307%] 18l2 29 19 2 2 1614) 1512 19 1819 2] af 23, 3lg 23 27, - ai. ° S22 
— teel & I . 93 93 | 85 9% Ble] 1914 2614] 204 : 201, 18 2012] 17 ¢ 23, 2%) 2% 3 2% 3! 
$6 preferred ron.100] 55 8212} 55 7 5 93 [784 88 | 8§ 4] 2014 311g] 2914 327) < ‘ 19 | 17% 2219) 2 : ‘ 33° 
Saee 2| é r @ 9 89 | 907 2 4 327%] 247, 3014] 1912 : Bok, 2] < 241} 20%, 2: 
Smith (A O) Corp_._..-__----1 *1100 100 | 9 70 | 45 = 6419} 45 907 91 | 92l2 9: i] 1912 26%] 223, 27%] 2514 301; ‘= 
a 7 5 97 : Ho} 45 63%] 60 78 > 2l2 9212} 903, 911 9° ¢ 4 27%) 2514 301g) 25% 2 
Suen Se Oeee, .--- ------- 10] 151, 201 9312 98 | 92 § é ys a a D3, 9112} 89 9012] 90 96 | & ae 
Ty 4 2012] 1614 1912} 1 9414] 91 99 | 95 98 185 96 185 95. 9612 98 | 95 96 
Snider Packin a Typewriter._*| 11', 15%] 12 912] 1312 1744] 13 17 | 15 15 9512102 [10112102 | 9 ) 5 95 | 94 122 {1 5 IF 6 
sl J 2 6 10012] 981: 10) -1151;] 9934 11 
Socony Vacu dP a haga *| 11° 13% 15 |} 10 15 | 11 1: 5 1512] 141g 19%] 1812 9812 100 | 9912105 110° 5 a 
um Oil Col ] 37%] 1114 1310 , a 1210] 11 12 “ 1 2 2012] 183, 24 51. 903 2 10 103 105 {103 047 
Solvay Am Inv Co nc__.15] 133, 163s] 14: 83g 117%] 9° 11 14 | 14tg If 151g 20%] 18lg 22%] 1912 2% 10475 
433 16 | 108 933 1034] 83% 10 2 19 | 16 19% Siz 22%) 1912 23 | 17 2 
South Amer i aere 85% pf. 100/112 1123, ‘ 1044 1533] 111 ‘ 83g 12 | I1lg 127 ‘ M4] 141g 184] 1743 181 7, a. 4 
& Pilati . 34]1131g 1131g/111%4 113 4 1419) 12 1414) 1: 5 g 127%] 1143 137%] 912 12 : 2] 167%, 19 | 16 17 
South Porto Ri atinum_1 9) 31 ‘ 8 14113 |111 1 4) 12 15! 1410 16 } 8 919 12 11 123. ‘ > ) 7 
co Sugar 1) (2% 3ls] 212 3 | de 25 _ ALLg}t11g 112 | 11 5l4] 14t2 16 | 13iq 15%) 114 ‘ 2%] 1212 15 | 131, 14% 
8% preferred_____________10 22 28 | 24 2 2 253] 153 2: lig 112 [11212 11: 8 14 | 12% 143%) 127 3g 4 
oben gang’ ‘ -~ 2610) 163, { 3 23g) 1% le Sig lig jll4 114 ‘ <r ABE) i Me 
Southern Callforaia Edison __25| 20%  24%;| 20's 2ot2| 26% 25te] 10% 21 || 1688 o5'| 16% ait] 20 24°] 19% 2a eae 114ny]t3ag 114i2|12 113 
gett cn an 3 hy BI BP gS A a zB te 2b | abe 2b] af] aah aes ate 0 
menere BP Ce-..---------- 110° 138 to} 91g 1953] 97 127 2014 227s] 20% 2419] 22% 25 , 34 |135 136 {1 3135 140 a 
leh Leaning x 1334] 101g 13ig) Sig 1: 4g 127g] 9% 1414) 1 2] 223% 25 | 2084 23%) 201 221 141 141 13! 141 
Spalding & Ohio ctfs__- “400 ats 2184) 1533 211g Sie 192 oe Sis] Gls 875 Ste ite ion 21t2) 17% 20%4 1219 9 ’ 16% HF le 
Is mé (A G) & Bros... 2135 26 | 20 * 30 Ol4 1212] (9% 14% 101g 1719 5g 15 | 12 14%) 9 = 13tz 12% 1] 17 218%) 17 21% 
tt preferred...._________10 34 3lg} 3 3g] tp 19% 20 | 20° 25'| 1712 25° 16!5 2112] 1655 2012] 1212 19 2% 2l'g) 10% 21%) 18 28 
aoe! Withington_- Lae. i00 7. 46 37 yi 29 2 ae ~ 31g] 3 31, ase A 25 3414] 317% 36 22 ioe 1714 301g] 26 3133] 27 ay 
Spent 8 Scag al of dis “Sis) 2 “3 | “2is “| 3? ou soi 41] 40% 434] alte 42 | 35 ee ee ke 
Sper Rn cages Dat? Ghee, gem me oe 4 2° 284) ig Bl 314] 4112 42 | 35 36 | 3912 43 39° 2% 3l2 
Setar unc. 2 aah 1 tate 31% 21 Ne fe, 193, 24 197 an a oo a : . +) + : ly Aly] 25g 355 ae se se 2 — 3512 39 
<scett alsioggl 3 213) 173, 2034] 155, 2} 22 22 |; Ae i. ig 912] 61; 4 Ig} Bis 3%) 295-34 
a $3 a 7 1219 1514] 12 1319 = can 1614 2034] 1933 22! oa ae 2219 24 2214, 24 ont a Sle 10 812 9: 712 a 
vate Co Inc cam nan rnpes 2 3 a 739 Eg eo Rig +t. th 25%) 221; 25 | 221, 25! od H 211; 231:| 1915 20% 
.50 preferred_.___________ 2 11%) lg 111 3234) 2 3510] 34 35 ‘ 21g 1714) 14 16% 214 25'4] 2514 3534] 33% 40 | 36 2 
4 | Aaa elaine i *] 5112 60 Pe 2} 614 103 61 2 35 34 36 3516 6%! 111, 16%} 145, 17! vd 3914 49% 
‘pid ear 0 61 | 51. 591, 2 8%] 6% 8! 3 351g 4112] 41!2 4212 e ATs) 14 171) 1434 16le 
wren create @ hn thing i 2 —_ 161g 2012 ites oo A H a 4812 55 B . ee aaa 1514] 12ig 145s #04 ta ‘os oa 42 44 | 4212 15i9 
1 apaamabhaene ts “4 8 93 2 1719] 1534 177 > aj OoN2 70 le} 62 69 5 21 ‘ "8 5g] 121; 143;] 12 ar 
{Standard Comm Tobacco. --- e108 ‘107 ‘1100 107141 94° gpl ov * ool oF 4 17%] 16 2412} 2255 31 | 26 308 54 6314] 62 68 | 63 661: 62% 70. 
Standard Gas & Be paneer 234 312] 25s 314 * 9913] 97 997s] 99 ak 4 a Sig) 7% Sie 7! + = 3 29 | 271s 31 | 27 30% 52% 70 
$4 preferred ric ..... *] 314 5il2 31 4 5g 3 ltg 23g) . 91g 10114|100%; 10% : 84] 612 77 o* “al ah 78 271; 3012 
---- 2 3 1 3 4 10214}10244 104 ‘ é 84] 67% 73 ‘cane 
pe eee +] 6% 1 4 44) 2 41 21 os lig 1%) 1% 2 17 ‘ 102 104 |102 105 ‘ ey IF be 
erred a lls 7 9 s| 2% 3%] 2% 45 7%; 3 | 2ig 25 S f102 105 [Ores 1084 
ON oll cee scat aaa +| 1358 2210] 133 5g] 419 87% 77 8 Sg] 31g 410] 41 - 8 bg] «lo «=Qlgf 18, 2! 17 4\;] 96 103! 
Seantaen fe —* eagapalitedbaahd +] 16: 2} 13% 20 | 104 19 | 12 7s] 6 8%4| 633 9 a s 5 | 3% 42] 212 37%] 35 ro. oe 3lg] 17% 27 
vesting Co -*| 16% 26%] 16% 24 1612] 14 191 or 3g 10%) 712 9% 4 ns cue ae 
Stand Oil of C 2...109 & oD ‘ 13 23%] 14 2055 Me] 1414 20%] 18% : 8] 54 Bll 8 tate ie 
: 05g] 1633 2 8g 23 | 16l2 1¢ : 4 11%] 8 113%] 71 
Stand Ollof! altforaia 1 Sg +] 29: 5g 7g 5g (1 33g] 171g 247g] 2 7 531 101g 16 167; 74 9% 
iana 3g 33%| 2914 337, = lg 1 ; 8] 2312 28 | 2012 258 . oe 
Stand Oil of Kansas....._..- sh ase see are eel ae Sd re sti] 13% 22 | 20% 27% 20%, 1g% 22 
3512] 31% 341 2 31%) 25% 31 al-=-- <o--] 2 8 gt MD Bee a 
Stand Oil of N ansas_________ 10| 34 34 2 le 2 2434 337 25 : ee 257 313g 3 Za 2 ‘4 ag 5g 3 a 4 «0's 18 4 22% 
351g 351 hy 32 | 2712 31 | : 3012 34%] 2953 33%) EN 
Starrett Co (The Jersey...._. 25) 441 2 351g] 34 35 | 3212 ¢ “ 271g 3212] 3114 35 3%] 2753 31 | 28 30% 5 | og” onft 
eL S) 3] 4412 51%) 461g 541g} 398 2 32lq]_._. 3 2] 3114 35 | 30 33%) 27 307%] 2655 30%) 26 
SIO, 22 26 | 213 g} 39%, A3le} 403g 495 a 5 35 | 331s 331 4 37g] 27 3014] 281g 3114] 261 8 28% 
Note—Superior figures denote 32d 4 25%4,| 1712 25 | 20 > tat 4 - 53%] 531g 5835 oT os e 42] 45 491g so of a 285g 
s of a point, viz.: 105%— 2419! 24 27%] 2 577s] 4733 5412} 51 551s) 505 +g _ 501g 
05%=105'. * No par S| 24 ois! 23° 20% 26% 34°] 28i¢ 341i] 30%2 33% 
value. t Reported in receivership as cataae & 4< 281, 3414] 3012 33 ly 
eG or red 
emption. a Deferred delivery 


r Cash sale. z Ex—dividends. y Ex-rights. 
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STOCKS | January | February March April May June July August | September October | November | December 
| Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Par|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Sterling Products Inc______. 10| 5412 58le} 55l2 587s} 49 59lo| 51 5984] 571g 621g} 591g 6734] 6412 68 [76612 69le] 6414 69 | 68 70%) 68lg 711s} G94 71 
Stewart Warner Corp-_--_-_-_-_-- 5} 87g 1133] 87, 10ig} 614 97s} Glo Q 6 75x] 6 10 9 121s] Qo 12lg Sls 115g} 101g 1134) 98 118% _* 1253 
Stokely Bros & Co Inc_____-_-. 1 712 11 73, 8lo} 5g Tilo} 6 7 6 Gio} 5 73g 7 88s} Tio 943! 6 9 7 8l4} 65g Sls 7 
Stone & Webster___________- *| S 1133) 77g Qlol Slo lg] 6 87s] 67g Qlo] 7lg 97% 935 12 83, lllg} 7 1012} 934 171g] 1212 173 13 1714 
Studebaker Corp... _______._1 45, 71g 5 6 3lo 57 37g 5le 373 43, 334 6 534 87g 71g 834 534 8ly 734 9lg 71g 9 773 
7 eile cal aati: #] 493, 577s] 4812 5llo] 45 = 5: 45 4910 48 51 | 4814 57 | 56 59 | 53 757 | 50 53 | 51 53% 51% 57 56% 651g 
6% preferred____________- 100/121 125 |11919 1241;}1231e 12414]12312 125 |124 125 |123121251e/125 1258;/125 126 [124 127 |124 128 |2123 125 120 125 
Sunshine Mining Co_______- 10c}] 11l!2 1314] 121g 1312] 97g 142] 10 1219} 1012 111 101g 117g] 107g 137%] 113g 127s) 103g 1219} 113g 121s] Mig 117%} Sle 101g 
Superheater Co (The)_______- *| 2419 2934) 21 73;| 171g 28 | 1712 25 | 1712 24 | 18l2 27 | 25 3014] 243, 283%] 21 27 | 27le 4319] 323, 4154] 3312 397 
Superior Oil__..____________- 1] 215 33] 212 2 13, 233] 17g 25s} 2 25s} 2 27g} 23, 37%] 3 414] 2lo 31g] 27, 35g] 3lg 35s] 2% Sie 
Superior Steel___.._.______- 100} 13 173;] 131g 1514] 834 1414] 91g 137g] Qig 121g! Qlp 1644] 131g 1734) 15 197g] 131g 187g] 17 1934] 177g, 21lo} 18ig 211s 
Sutherland Paper Co_______- 10} 18 21 18lo 247.) 177 24 | 20 23 | 21%, 24 | 22 2614) 25 32 | 2712 30 | 245g 3014] 29 31 | 28to 313g] 291g 3014 
Sweets Co of America______.50| 9 9 87g 873} Tle 8le}| 7 714) 7 714] 65g 7 8 14%] 14 15lo} 12 14%] 10 1212] 103, 11 101g 1034 
2 eae ee: 25| 1612 187} 171g 18 15 175s} 15 1712] 157g 1634) 157g 18 17 1914] 177g 191g] 163, 18l4] 177g 1914] 183g 21 1634 187 
Swift Internat Ltd___________- 231; 27 | 24 255s] 22ig 25 | 2214 25lo] 233g 2614] 245g 27%] 26%, 2914] 26 29 | 26 2712] 27 2985] 273, 2914] 2714 28ly 
Symington-Gould Corp I] 7s 10%) 7lg 93g) 438, 83) 5 734) 5 733} 53g 8 714 Dog} 7 834) 5lg Tle} 7 94g} 8 1012} 75g 10 
Without warrants_________- 1] 57% Sig} 553 73! 4 71 4 6 37g 5%] 4 61g} 5le 75s} 53, 7 41g 57g] 573 Tilo] 6lg Sig} 553 8 
Talcott Inc (James)_________-_- 9| Gle 7 6le 7 5 7 5le 6 53g «Gly 5lg 638 Blo 73, 7 Tis 6 7 634 Qe 8 9 7ig 784 
514% partic preferred 50| 4215 47 Qlo 4210] 35 41 | 34 351g] 39 3914] 385g 41 42 42 | 40 41 41 41lo} 43% 46 | 46 4912] 4210 47 
Telautograph SS ae 5 45x 5 434 51 415 5 4lo 5lg 43, 5 43, Sle 5 5le 434 5\4 4ly 454 dle 47s 45, 54 4l,4 5 
Tennessee Corp......_...!__.5 6 8 61g 71 37g «6% 43, 714 5 614 51g 714 7 Ss 61s Tle 5 64g Glo 7%, 6 74 Sle 6ly 
Texas Corp (The)______--__-- 25| 3714 447%! 3712 443, 325g 433;| 337g 4153] 341g 4014] 343g 447] 433g 493g] 423g 4953] 39 4573] 405g 46%] 42 4573/ 423, 48 
Texas Gulf Producing Co_____*| 35, 475| 353 48) 253 4 27g 4 3 37s} 3 4ig} 4 54} 4 54} 3ly 41 t 47g} 45g, 534] 45, 57g 
Texas Gulf Sulphur_________- *| 27 34 2914 33 | 26 3210] 265g 3llelr28lg 3110] 287g 35 | 33 357%] 343g 3712) 333, 3734] 31 38 | 3012 34%] 301g 327 
Texas Pacific Coal & Oil____- 10} 74, Qi: 77g 101g 7 95 71g «sg! 75g Ql 7*g Il 101g 12 1014 121s 85g 11 9ig 105g] 95g 1045 Vig 10 
Texas Pacific Land Trust ctfs_1| & 101g} Q91q 113s] 63, 10le] 7 914) 77g 9 8 10 91g 11lg] 85g lig} 734 Ole} Sle Oyl 84 Dyl 7% 8% 
Old - SOS0068 GO TION BOT ikcca skccldece sansteoss cducleccs Sanaeess 469404650 heck aelnane —— a, ey P 
Texas & Pacific Ry 100} 18 22 | 17% 23 | 13 2419] 131g 17 | 16 18le] 17 23%] 1978 26 | 21% 2 15l2 22 | 21 24ig] Zito 2434) 19 23%, 
Thatcher Mfg________________ #119 23 | 211g 24101 15 24 | 17 1914] 153%, 17 | 193, 1984] 221g 245s] 207, 2212] 1714 720 | 21 25lg] 22 25 | 18l2 2 
$3.60 conv preferred_______- 1 5Rlo H8lo] 541g 541g]/_.-. -.--] 537g 537s] 5312 54 | 57 59 |---- ..| 57 57 | 59 60%! 58 58 | 58 58 
The Date Oe...6<.<---+es0-ce- *| 4 43,] 37, 41g] 3 37s] 27g 334] Blo 3lo| 33, 433) 4 57s] 5 54] 4 Aig} 45g Sly] 4 Sle} Blo 414 
7% preferred_____________ 100) 50 56 50 521s] 50 52 35 40 40 50 43 45 45 47 45 45 45 45 45 45\4] 43 46 3712 43le 
. |. ae eepeee 1| 3 410} 31, 4 23g 43g) 23g 35s] 23, 3g] 212 37%) 33, 533] 41g Sly] 23, 453) 41g Sig] 35g 458) 33, 45 
$3 div conv pref___________ Tc adhkabiace’ eucman aa 15 15 15 ont waiitocds -rattiine ds -se¢mliecas «daaee 15 15 18 I8lo 18%) 15 16 
Third Avenue Ry Co_______. 100} 1%, 25s] 13, 17s} 1 13) 1lg 15g} 1g 15g} 12g 15g} 15g 21g} 13, ig} lig 13] 2 2 2 212} Illy 2 
Thompson (J R)_____________ 25 4's 5ly 434 5 3lg «5 3ig  4le 4 4 Blo 414 4\4 5le 43, Bg 4 455 45g 47 414 45, 3l4 4 
Thompson Products_-________- 12 15l9} 121g 14 Sig 123;] 8% 114g] 1012 123g] 105g 1514] 133, 181g} 171g 20 | 14% 19 | 18 2433) 23 28%) 25 28l2 
Thompson-Starrett__________- #] Qo Zag] 2le 3 l1p 27 15g 27g] 134 2lo] 15g Sig] 23, 4 27, Ble} 2 3s} 3 334] 25g 3le} 2% Ble 
$3.50 preferred 100} 11 135g] 11 111s} 53, 10 73, 1133] Sle 11 9lo 133g) 13 19 14 173g} 912 12%] 13 16 113, 1534] 1lig 1514 
Tidewater Associated Oil___.10| 131s 150] 133g 151g] 101g 15 | 107g 1414] 1112 135s] 115g 15 | 143g 1534} 121g 15lg} 111g 131g] 1212 1384) 123, 1384] 123, 13% 
$4.50 conv preferred_______- *| 83 85 |78 83 | 78 82ls] 77l2 81 | 7712 80 | 7912 93le] 9llo 98 | 94 9634] 89%, 9512] 90l2 95 | 91 94 | O1lg 94 
Timken-Detroit Axle Co_____- 16] 101g 1373] 105g 1212} 8 1214] 83g 11%] 8ig 10! Sig 13 | 117% 15le] 1314 16 | 11 15% 1 1414 1773] 153, 19%] 1614 1812 
Timken Roller Bearing_______- *| 391g 4810 38 43 Bllg 4312 313, 40%] 3114 38 3212 5Olg] 45 50%, 4534 5254) 41 503g 4812 5543] 4812 55:2 48 53le 
Transamerica Corp__________-_ 2| 103g 123, 103g 11 8 105g 814 1033] 8% 10lg 834 Ilig} 1012 12 10 «11 87g 101g 912 1012} 64 1034] Sig 74 
Transcont’l & West AirInc_._..5| 5%; 712; 553 74) 4 65s; 41g Glo} 47g 6%, Sig 7 653 84, 6 714] 55g 77g, 71g 105g] 83, 1012} 812 1012 
Transue & Williams Steel Fg__*| 67s 919] 6lo S84] 5 773} 47g Zig] 53g 65s) 5 Slo} 8lq 11 9 1143) 6 95g] 93g 1012] Qlq 125g) 933 1034 
Tri-Continental Corp________- *| 31g 433| 3 37g] 25g 373] 23, 35gf 27g, 3le| 27% 43) 4 473° 33, 453} 31g 41g) 373 484) 33, 453) 3g 4 
ee, eas *| $110 83 | 80 82 | 8114 82%| 80 80 |a80 80 | 77 81 | 77 8712] 81 87 | 81 82 | 80 87 | 90 91 | 88 91 
Truax-Traer Coal_____________ *| 55g 653! 5 534) 35g 5ly) 4 45s} 33, 4g} 4 5 43, 612) 5 534) 37g Sig] 41g Sle} 4 5 37g 47% 
Rights _. as Pe ie wenn a=) »” Kees . . ee eee. eee ee 139 rae 
Truscon Steel Co__...__-___- 10} 712 1053) 7% 8 5lg 84] 65g 74] 6 6 6 10 9 95g} 9 9 --- ----| 834 1012] Q1g 151g) 121g 135g 
Twentieth Cent Fox Film Corp * 1919 2 2034 23 | 161g 23%] 17 2210] 18% 227%] 18% 247g] 22%, 267g] 2312 2612) 20 2712] 2514 275g] 253g 28%§) 241g 2633 
$1.50 preferred____________. 261, 3114] 2912 3144] 251g 31le] 2612 30 | 2912 30%4) 28lg 33 | 32 38 32ig 343] 30 3512] 3353 36 335g 3654) 3334 35 
Twin City Rapid Transit____- *| 33, 6 4 4331 25, 4 3 43g] 3 33, 3 419} 4!g Sle} 35g 4%) 3 35s] 353 5 5g = Alo] 3 312 
Preferred....__..___.___....100/ 36 44 | 36 40 116 38 | 20 334] 26 31 | 25% 33 | 27 38 | 27) 33 | 25 29 | 26% 38 28° 33 25 30 
yi. Lc 6C ee 1} 73, 1012} 8 914} 6 914} 63g 77s} 6lo 7% os 8%} 84 12 10-11%) 7 = 10%] 995g 1173) 104% 1343) 1Olg 1138 
Sao aaeeeaeas *| 17% 214 13, 2g} 114 18) Ig 2% llg 2lg] 13g 2ig 1%, 2: 2 214 Ilg 1% 134 6 Bio Bg] 38g le 
Underwood-Elliott-Fisher___-__ *| 4915 58 | 5712 5953} 41 59 | 41 51 | 4719 5012] 4512 5812] 5712 66 | 601 th 49 6112] 537g 6412] 61 TOle] 613, 6814 
Union Bag & Paner-_-_-_-_-___- *| 93g 1219} 915 1119} 75g 11 77g 11 814 105g] 83g 1344] 12% 15 | 123 15 934 135g] 125g 14%) 1134 1414] 111g 12ip 
Union Carbide & Carbon_____*| 693, 781;| 6714 79%] 57 80 | 60 723%] 5912 7Ole] 607 80%} 77 87 | 78l4 53% 7512 8434] 8314 90%] 8312 907%] 831g 9014 
Union Oil Co of California... 25} 1812 2114] 191g 2153] 17ig 211g] 1714 2034] 173, 20 | 17% 207%] 205g 2212] 20 215g] 1914 Zag} 193, 21s) 185g 19%] 18ig 19%, 
Union Pacific RR Co__-_-_-- 100} 733, 8812] 72% 81 553g 801s] 5614 6812] 5912 68 | 603, 8514] 7712 88 | 82 93 | 7634 91 | 90 983) 8912 9912] 8712 98 
4% preferred___._.__..--- 100| 74 81 | 72 7710] 66 81 | 59% 69 | 661g 75 | 67 74 | 71le 76%] 75le 81 73 77 | 75 8133) 77 = =83le1 761g 83 
Union Tank Car_____________- *| 22 2310] 217% 22%] 20 223) 20 2073] 20 21 | 2014 21%) 203, 2214) 2114 22%4) 20 2114) 213g 23 | 208%, 23 | 20 23 
United Aircraft Corp----____-. 5| 2114 2733] 201g 257%] 1912 253g] 2114 2714] 241g 2814] 2514 291g] 271g 3014] 263% 2953) 23!g 271g} 2634 3714) 341g 391s) 3612 4314 
United Air Lines Trans______- 5} 63, 83] Glo 8ig} 5 83g} 53g 8lg]) Glo 953] 7le Dig] 853 1133} Siz 101g} 71g 984) 834 12%) 11 — lilg 13% 
bUnited Amer Bosch Corp __._.*} 812 934] 1014 1014] 63; 81e] 734 812} Sle 91g} Tle 9 81g 144) 11 14 8lg 12 ond esenlanes sonelocge cose 
United Biscuit of America-___- *| 161g 1910] 177g 19 | 1453 19 | 145g 1714] 151g 1612] 15 1734) 167 187%} 1653 1712] 14 17 | 1684 18%) 16% 20 | 15i2 17% 
a - pais 100 11035 11034 11119 11134]11319114 |2113 113 |112ig 112%g}112%113 |114 116 J116%4118ig]/112 117 [115 115 115 118 [116 118 
United Carbon_____________-- *| 39 4614] 3912 495s| 397, 473%] 40 47 | 40 4610] 41 58 | 55 6512} 553, 62%} 5312 6012} 60l2 70'4) 65 7312) 61l2 69l2 
United-Carr Fastener Corp____*| 1712 1914] 151g 18 | 1319 17%] 12% 1612] 13 15%) 13 17 161g 1714] 15% 17 | 13 16 | 15 20%) 19 2044) 1573 19% 
Cellet GBOO. . . go on ccccccccce *| 23, 38) 2%, 31 2 3 2 3 2Zlo 33] 21, 34} 3 35g] 212 Big} 2 234) 25 458] 3'g Ala] 26 34g 
$3 preferred ____ _*1 2619 321g] 2634 293g] 2214 2914] 2212 2814] 25ig 321g] 2412 30 | 29% 3414 3014 327%] 25 31%] 2912 38 | 3212 3712] 323, 36 
United Drug Inc______-_____- 5| 61g 73) 6 7 47, 673) 5 614] 4% 6 45g 6lg] 5% 7 5% Ble} 5 6 51g Glo] 5% 7 47g 6 
United Dyewood_-_-_....-._--- 10| 7 973] 7 Sle] 412 8 5 7 5lg 614] 5% 812] 8 107%] Sle 10 6 9 814 943} 7i2 9 61g Sle 
an a a ae 100} 71 8010} 70 75 | 64 75 * 70 |70 73 | 70 73 | 70% 77 | 76 80 [274 74 | 74 75 | 73 73 | 65 73 
United Electric Coal Cos_-___-- 5] 43, 614] 43, 5%] 3 4% 4%| 3% 5 | 433 553) 5lq 8%) 67% Bla) 5% Tle] 78g 8} 7 BT lg 714 
United Eng & Foundry------- 5] 301g 35 |7305g 3312] 217% 32% 217% 30 | 2612 36 | 2512 334} 32 36%) 34 3612] 31!2 37 | 35 = 3914) B2le 38 | 31% B4l2 
Beene ee ay *] 5614 64531 58 6512] 50 65 « 624) 59 65 | 57% 6612] 6214 67 | 58 6712] 53% 61 61 67 | 57!2 65 | 571g 6512 
United Gas Improvt al -----*| 97% 113 93, 1053) 8%, 10lo} 87g 10%4) 79% 11 95g 1012] 104% 114g) 797g 1034) O14 101g) 97 1214 710% 12%} 1014 11° 34 
$5 preferred ._________- --*|105 106 |10114 105% 10C 102 |10134 10312|10414 106 |10512 10934|108 1097%§|10714 1091g}107 109 |109 111%§)111% 114 lis 1134 
United Mer & MfrsIncvtc____3 epyee : ss Maes Sd ELE 1am ‘ al © mon © Sle} 634 8%) 714 Ola] 6% 758 
United Paperboard Co------ 10| 412 5%] 43 5lo] 3 453| 3lg 434] 3% 4%] 37% 612] 6 8 653 7%) Sig 7%) Glo Big} 7) 8l4) Ble Tie 
U S & Foreign Secur Corp----- * 6 83g) 53, Tle] 453 7 41g 7 Hlo 6lo| 514 9 73g 98g] =—833) = O7g) 7 834) 84 11 9%, 13 914 1112 
Preferred..__...............*| 72 73 | 69 74%| 72 74 |65 68%] 62 70 |66 75 | 78 80 | 80 81 | 80 80 | 80 8112) 80 85 | 83 87% 
U S Distributing Corp ae * Iy 41s 11g 11g] 34 34 lig Lig 5g 5g 5g 7g OM 3% «dW a 34 54 1 Ba ‘8 3g 5g 
.... = eee 100! 553 77%! 5l2 753! 312 6%) 412 7 43, 6 5 734! 6 O14} 61g 75gl Sle 7l4y 6 8 5g 753] 5 614 
A ns a * 8g 9%) 8 16 53, 93,| 53, Sle 6lp 84) 614 9 Sly 12! 9 11 Zig Dog} 9 Nig 10 125) 8% 1012 
U S Gypsum Co_____________- 20 57 72 | 58 69 55 G81] 56 7414 63 78 | 63% 96 86 9634] 8514 9712 89 101 }101 114% 101 115 [10312 11312 
7% preferred__________--_- 100]164 167 |167 1694/1621, 165 |16214164 1165 165 [169% 169%)169 172 [168 170 [167 168 [166 172 )172 173 |172 173 
U S Hoffman Machinery. -_-_-___- Glo 87s] 6? 77g} 41g Tilo] 4% 7 5 633] 5 71g} 733 10%) 8 94) 5% 9 | Sig Olay Tig O's) 6% =| 7% 
5%% conv preferred______- 50| 3215 3514] 3112 334] 25 25 | 251g 2512] 25 25 | 24 291g] 28 3212] 295g 32 | 29's 32 | 31 34%) 3314 B4)2) 32% 33 
U S Industrial Alcohol. - _____- *] 191g 23%, 72 21 | 13t2 21 | 141g 1734] 151g 19 | 15% 2314] 2012 2414] 19 23%) 1712 22t2) 21l4 2912) 26 BOM) 21 282 
Oo Os os oko e dk *| 5ig 65 6144] 34 6 Ble 5 4 5 4ig 6% | 553 6%} 5ig Glo] 4s 594 514 7igi Sle Zig) 5 578 
oS rae” Fe 734 1014] 53, Qs] 55g 8ig} 612 8%] 653 1012] 912 12 9 1033] 714 95s} 91g 1314) 10 1312] 93g 104, 
Prior preferred__.__... _- 100] 63. 63 | 65 66 | 50 58%] 55 5712] 5814 652] 5814 6612] 6973 70 | 6912 7012 ---| 67 7012] 71 71 | 60 60 
U S Pipe & Foundry___-_____- 20] 26 32 | 26 30% | 2112 2912] 22 3053]728 st 29 381g] 3614 44%) 38%, 44%) 34% 44 | 42%, 495/742 401g) 4315 4712 
U S Realty & Improvement.__.*| 413 6%} 4% 53;| 27% 54] 3 434] 3% 373 6 55g 7 Sig Gl2} 32 5%) Sl, G54) 4% Gla) Ale 5% 
Ree 10] 2214 317] 2514 3510] 21 343] 2212 29 | 2312 30 241g 38 | 36% 47 | 4153 48 | 3914 48 | 46 56 | 46% 5612] 46%, 5314 
8% ist preferred________-- 100] 451. 63 | 5214 75%| 5712 81 | 5912 74 | 5712 73%] 5912 7912] 7514 8514) 7912 924] 76%, 90%) 87% 1021g) 98 10915) 97 10712 
U S Smelt Ref & Mining--_._- 50| 5712 70 | 6512 70%|2443, 71 | 45 5912] 4712 58 | 4912 6714] 634 71 | 61% 6812] 52 63 | GO 72%4) G3l2 70 | 55%, 6612 
Saag: 50| 63 661s] 6512 68 1755 701s) 55 60 | 5912 Gll2] 59 62 | 60 64l2} 637% 6712] 60 65's) 63 812) 67% 73% 6415. 69 
if 9 lait eaaeaeletadiebe=: *| 515g, 621g] 493g 5712] 38 56 | 40!g 49 | 3914 467%] 39%, 5833) 5512 6314 561g 6212 507% 6114) 55% 6612 61 71 6114 694 
7% preferred____________- 100] 1045s 11415|1047g 109 | 95 10814] 95 10512] 91%, 99 | 93 10914]1051g 110% 10819 1134]106 Li4te}t15 121 ibs ] 19%, 114 118 
ee eae $1119 196 11267,130 1140 140 |... <--cf-25. <o--f---5 sccc}---- <-ee]---- --- ndbe 
WON s snes accccesensnss gy ae ee BY ee 2 as See ree nt alee ages 2 ebicehises suwelnnes) asks wi 
2 Oe ees . “i ey paws tsi 291» 343, 297, 33%|z32 34 Billo 36 | 32lg 357% “B31g 36 | 30% 3412) 32% 34%) 73212 34%) 3212 355, 
7% preferred new ____ 25|__.. _...|.... _..-| 40% 42 | 40 42 | 4115 44 | 4312 4514] 44% 45%] 47 47 | 41% 4712) 435, 45 [74353 4611) 44 457s 
United Stockyards Corp-_-_--- 1] 41g 47%] 43, 5 35g 47s] 37g 409435) 4 453] 3% 47%] 412 5%) 47% 5ox] 3% 4%) 334 484) Ble Ais} 3 Bay 
Cony preferred (70c) +) rpg Gert bs re Peers Ear Fes 91 10! 93g 1014] 814 Yio] Sle 9 Tog 8% 734 83g 
United Stores A.............. e| 17 210] 1% ig] 1% 2 ] 2 it 2 13 2lo] 214 Big] 21g 234) 1%, 24m) 242%} AHL 2s 
$6 conv preferred__________- *| 40 «41 '|37 42 138 40138 40 | 38 40 | 39% 4310] 42 50 | 4212 4912] 4212 43 |.--. --..| 48 50 | 45 52 
Univ Cyclops Steel Corp------ 1] 1012 1312} 111g 12 85g 11 °° di s .2 71g 11a} 95g 111g} 10° 1s] 9 ITs 1013 11% 15 | 12  13l2 
Universal Leaf Tobacco____-_- *| 50 5412] 53ig 57%] 48 60 | 50 59 | 5412 59%] 54 70 | 67 74 | 72 78 | G64 70 | 69% 76l2] 73% 81%) 80 86 
8% preferred ______- 3 100/140 144 |144 145 |138 1475|135 139 [134 136 [135 1381g]14512150 [150 153 |151 15312]155 158 [154 158 |156 15912 
Universal Pictures Ist pref_.100| 34 54 | 36 45 | 27l2 40l2] 29 3714) 34 37 | 28 41 38 45 | 39 45 | 35 41 | 38 61%) 58% 70 | 67 83 
t Utilities Power & Light clA.1) % 1%| % 1 lie 1 oS Sw a ee ee. Be +, a ae ee. 
Vedere Sales Corp____.....___ 5g ll 3, 7 5 78 5g 3, by 4 ° 44 a4 a | "8 a ee ee Pr, 
Preferred __-_- 1 eh ioo 2035 25 | 2012 21 | 16 211s] 18i2 1812] 17 18 | 1712 20te] 21 22 | 20° 22 |... .._.| 21 28%] 225 24 | 1912 22g 
Vanadium Corp of Amer- -_-_- #1 15 20%] 1512 18%] 1112 18%] 12 17 | 1212 16's] 13 1834] 17% 21%) 18 207%) 145; 20 | I8l2g 2514) 23 287%] 24 284s 
Van Raalte Co__..__......_..- 5] 1814 221,| 1912 223%] 1412 21%] 1412 20%] 181g 21%] 1812 2414] 233, 29%] 2612 30%) 231g 28l2] 2712 35%) 3114 36%) Bile 33%, 
7% Ast preferred _-----_-- 100/ 97 101 |--- 97  99%|_---. _---]10612 10612]106 107 [106 106 |710312104/104 104 |106', 109 [112% 113 |112 113 
Vick Chemical Co_____.______- 51 40 42 | 38l2 4012] 3012 39 | 32 35 | 32%, 734%] 31% 35 | 32% 3512] 34% 36 | 33% 36 7 39 | 38 41% 4 40 
Vicks Shrevep & Pac R "e Lap ceeabkices) sanclbods sedsleasé. akbeleese ene OO, SE ieenn sarsinees -ateesces seek ee ee --- ----] & a4 
Vine een a Rac Ry Co.-200)---- ----|---- ----[---- ---"l-39" Tglig” “T6ig] 14 181g] 16 17%] 1Big 18te] 13ig 15%] 1512 18 | 16% 1912] 18% 261 
Virginia-Carolina CGhenieat...* Blo 55s] 41g 47g] 23, 453] 3ig 4 27, 37%) 2% 47%) 414 54] 3% 454) 2% 4 Pe 412} 353 4%) Sle 4 
6% preferred_.____________ 100| 223, 321g] 2414 2914] 1534 2712] 18 2212} 18 23%] 19 27%] 26 3012] 24 29%) IRI, 25l2 28%) 25 30 | 251, 28 
Virginia El & Pow 6% pref_____ #1108 1101g/108 109%4]105 11012]105 10812/10814 11014]109 1104/1114 114 [112% 113tg 11114 113% 1121» 11519] 711414 11612}11214 115 
Virginia Iron Coal & Coke._.1080| 312 412} 3 Blo} 21g 3 15g 3 2% 2 3i4] 3 44) 31g 4 3144 3ly) 3 414) 3 Big) 18% z 8 
5% preferred.______ 1€0} 10. 15%] 11 +13 5l4 11 71g Blo} 7 9lo] Big 101 10 11 | 11 1319] 1019 11 11 1312] 111212] 7 
Virginia Ry Co 6% pref____- 100/115% 120 |115 120%]100 120 |--.. ----|---- ----]101 101 [113 113 |1121211212/108 108 |113 115 [118 118 4119 119 
Vulcan Detinning._.______- 00| 49%, 57 | 42 53 | 37 53 | 38 42 | 41 43 | 48 6112] 60 6512] 60 63 | 5512 60 56 67 | 64% 75 |7691g 7712 
7% preferred...........-.- 100/117%4 117%|118 118 |118!9118tg]-... ..--]118 118 |---- ~---]116% 116%4)4119%4 119%4]----  ----] 11912 119%2]---- ~~ 8 
t Wabash Ry Co_-___..____- 100} ll, 22>} 2 24%) 1 2 lig 2 11g 15g] lg 1%] 112 13g 1%) 1% 11g] 1% 1% Dig Mtge 1 1% 
Preferred A_.---..______- 100] 253 41g] 2% 353] 15g 3 15g 284) Zig 2%) 2 § 3 4%) 273 344) 1ig 2%) 3 353] 34 Sigh 17%g 31, 
Preferred B_---_________- 100} 23; 314] 314 34] 3 Big] le Sage ee 2 2341 21, 23! Qt, 2i4l 2 Ditch mace ce eee 
Note—Superior figures denote 32ds of a point, viz.: 1055=105'%s3. *No par value. ¢ Reported in receivership. { Called for redemption. a Deferred delivery 


z Ex-dividends. y Ex- 


~ Cash sale. 
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b Name changed to American Bosch Corp. 
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STOCKS January February March April May June July August | September October November | Lecember 
\Low High|Low H ghiLow Hitgh\Low High|Low HighiLow Htgh|Low Htgh\|Low High|\Low High|Low High|Low High|Low High 
Par\$ per share; $ per share|$ per share|$ per or ie per share|$ per share|$ per share|$ per share|$ per share|$ per share $3 per share|$ per share 
Se EE, 6 cecksocccoue s| 6% & :| 71g Bg) 5% OB 5% 64 7 6 734] 6% Sie} 7g Sig] 6 7 7 7%| 6% 7%) 64 7k 
ia RE RE */ 181g 2014] 1814 1914] 1514 191g] 1512 18 14%, 1614] 13%, 1719] 1612 1812] 157% 18%2 14%, 17 1614 175/ 161, 18 1612 183%, 
44%% pref with warrants. 100 7412 &1 79% 28074) 74 80 74 75 76 79 75 83 8llig 84ig] 86 8612] 84 84 843, 86 | 84 87 8412 871, 
Weems Os... ..occeeccceces 61e 4, 6le 712 4le 81,4 478 7%, 5lg 714 5le 83,4 s 1014 8 9a, 612 95, 8%, 9% 712 93 714 834 
Walker(H) Gooder & W nr eee” 39%, 44%| 40 4312] 30 4112] 311g 39 | 3612 39 [235% 40 | 3914 45 | 40 4414] 31%, 43 | 4212 504/48 54 | 48 51 
Preferred. _..-.. iunndnaatt sn a 187g 19%; 18 191g} 181g 18le] 17% 18le/z18!4 183,] 1814 19 187g 195g) 1814 19%] 18%, 19%) 1912 20 191g 20% 
Ward Baking Co class A * 91g 164] Ills Sle & 1212 Sle 12 10 14 1012 15°} 1414 1914] 1414 17/g] 10 5 1412 175s] 1310 161 12% 14%, 
0 a * 24 344) 24, Sle 2 34 Zig 3 24 27%, 2% 3% 31g 4+ 2% 3le 2 2% 2%5 314 253 3 214 3 
Ck OO. aaa 100; 41 4% 40 42 23 4012} 23 3lilg = if 33 30 39 41 51 39 50 12 35° 237 3° 451s 36 44lo] 314; 38 
Warner Bros Pictures___....-- 5| 57% 7%) 53, 6%) 3% 6 37% 5g 5331 414 Gs) 6 8 55g = 67%g] 4% 6%) Gle 753) 5% Tig} Sig Gly 
$3.85 conv preferred........*| 36 40 35 3814] 20 35 251, 30 aie 32 30 3514) 35 43 35 = 45 28!g 35 34%, 3912] 37 4012] 3612 421 
SR i «-axcosooanand * 2/2 41% 2°53 35g 1% 8 3le l% 3 27s 2% 3% 3%g 47% 2% «(4ly 2 3 24, 3% 314 43, 3 4 
(EEE ES Se *| 10lg 1312/ lll2 13 5 1]! 7 10 Ste 94x 94, 1312} 12 1644} 1012 1312 6%, 1014] 1012 13 12 161 -? 141s 
$1 Ist preferred ° | : ato rm 5 ee ee : ee . ig 8 
Warren sounder & Pipe.....- *| 16%, 2412] 19 2210] 1614 23 18 2314) 20 23%] 21 29 | 251g 29%] 26 2914] 2214 27 | 2653 230%;| 27 31 28 3012 
Waukesha Motor Co-_.._..._.- 5| 1312 1712} 127% 1512] 11 15 12%, 141g! 1214 1310] 12!2 17 1614 22 185g 2212] 1714 2212] 211, 25 20% 247%! 20% 235 
Wayne Pump Co.-_-_.--.--..-- 1] 25 298; 24 28 | 17 26%] 18i2g 2512! 1812 24 | 18l2 2753] 27 3112] 2753 3012] 2312 30 | 28 34 | 3014 3443) 2814 317, 
Webster Eisenlohr.........-.-.. | 2g 3 214 25g 11g 2ig l% 2 l5ig 825 Ilg 2ilep 2 34% 25 355] 24 Bly 234 414) 314 4's 23, 3lz 
7% preferred pvnded 100) - -| * y —enalbess same -| 80 80 (ae chadibtes enti eo wene|---- ----]---- 2... 
Wells Fargo & Co...-...--...-- 4} 1g Ilo} 1lg Lg) lg lAtg} Llg Lig) Lig Lig] 7g 11g| d l ‘s 7g 34 ‘s] 44 115} a. 78 34 & 
Wesson Oil & Snowdrift..___. *| 27 32 | 281g 357%| 2514 35 | 2712 32%| 2712 33 | 2812 36 | 345, 39 | 33%, 3812) 29 3412] 331g 355g| 3314 3614] 29 331g 
$4 conv preferred. .._.....-- % 7344 75 |Z7212 7414; 72 75 71 73 75 75 | 75 76 SQ 8214) 793, 804,, 74 sO 77 8] 50 81 78 8015 
West Penn Electric Co A_..._. *! 851410210] 84 86 | 72 9012] 70 80 | 7712 7912] 765, 81 | 80 S85lz] 82% S871] 8444 90 | 85 98 | 94 98 85 94% 
ES eee 100; 91 10212} 91 96\g| 8412 Y6le] 83le 93 823, 93 85 9714] 94 10012) 94 98 92 96%5| 97 102 9973 10212] 10053 10319 
6% preferred ............- 100| 87 97%) 54 88 74 89 75 = 882 77 80 79 = 86 851g 92 85 Ole} S412 91 BSlo 95 9219 953, 8612 92 
West Penn Power pref 7% ~..100)7117 12012)118 121 [116 121 118 12012/11912 121 120 121 11944122 {12014122 [12014122 [7121 124 [12312126 |122 125 
6% preferred....-....-.-- 100) 11112 11344) 11312 11412)11312 11612/11312115 |114 11512]115%,118 | 71l44q 11714]115l2 11612/116%3 117 115 118 {117 11912)115 117% 
Western Auto Supply Co_...10] 14!2 18l2|} 14% 19 13 17%s| 14 18 124%, 16 13 184g/ 16'g 187%) 1614 1584 15%g 1814} 1612 217%] 2012 2453] 2212 267, 
Western Maryland Ry Co_...100) 3'2 4/2) 4 4%) 253 41g) 273 312) 3 35g) 2% 334) 31g 412] Ble 4 23, 3m) S14 lg} BIg Aig] 2% Bay 
OS Ee 100; 7 9 7ig 712} 3 7igi.... ----| 5leg §le| 6 7 614 8s! 6% 7 5 614] 653 Tlel 63%, 73] 55g m4 
Western Pacific RR Gasp... 288 1 15g) 1 rs Ig Il % 61 % 1 % = ig % «LNG % 61 og 3, ig 1 Ig 34 2 
OEE 100 2 314 214 lls Zlo lig 214 ]5y 214 14% 214 2 34% 1%, 275 15 Zle lg 24; lls 2 15, 
Western Union Telegraph...100) 24 2814) 23! 27%, 1612 2612] 1712 247%] 1914 241g] 19% 30%) 29 3414) 2573 31%] 2212 2934] 2653 304,) 231g 2914 2018 25 
Westinghouse Air Brake...-_. #| 20% 2712] 21%, 2614] 15% 25%] 165, 2419] 18 224,) 17% 25 235g 2834) 23 2714] 184 235] 22% 2714) 261g 3314] 261g 313 
Westinghouse El & Mfg....-- 50] 9012 1097%| 5744 1004) 614, 984) 65 SO 677, 82 6953 100 953g 10633] 9714 1064,) 9314 10514)103 1234,)111 1247 1111, 1205, 
7% Ast preferred.....-....50/133 140 {132 139 [103 137 |108 12014/1151212212/120 128 [12712136 |132 140 1301g 139 1134 144 |135 138 [136 143 
Weston Elec Instrument...._. *| 13 171g} 13 16 Ylo 15l4] 10% 13 1314 1514] 1212 1612] 15 183g} 14%, 164) 1214 157%] 15 21 164, 20%) 18 20ig 
0 |! —EE mee Becca «aa 31lg Diticitn inetiinaas «aaat ae ioe 3314 35 |[---- ee 36 36 3612] 3612 3712] 38 39 
Westvaco Chlorine Prod -_.._-- #/ 12 1512] 131g 1412] 10 14 | 1014 1312] 11% 1312] 1112 161g] 15%, 201g} 18 19 | 15 175s) 161g 201g] 18 201g] 181, 20 
wie seer geumrens ae pre 24 126%) 25 26%, = 27 | 20 2412] 2412 2510] 23% 27 267%, 30 | 29 301g] 2712 3014] 284, 3014] 297, 30%, 2912 31le 
eeling ake Erie....... oon mae . ee i eee 60 | ae eee ee es ee! oe SW 60 
54% % conv preferred. ____- 100/85 90. 793, 81 76 SO 166 FTO. C6. TO lescs caccl te TWit Nwinrt FF 7853 82 | 75 75 735g 7353 
Wheeling Steel Corp--........-. *| 2114 27%) 21 2414] 1412 23 15 2014) 1514 19 1514 245g] 211g 2619} 2114 2514] 1512 231g] 224, 271y) 2512 32%] 26 30ig 
0 =e Se ee” Ge ivaae ance 70 SO tisns accsicace <cot eee ie 3 BE hésce cost oe 6S --- ----| 8llzg 8112] 7812 7812 
$5 conv prior pref.......... * 55 59 51 55 | 47 51 45 45 42 42 45 51 50 5414) 49%, 54 47 50 45 55 | 54l2 61 57 = 591g 
White Dental Mfg Co (The SS)20| 14 15 1434 1444) 12 14 1212 147s} 13 1314] 1314 15 15 1512} 13 14 11 1244] 12 13 12%, 14 10%, 131g 
We BIN « 6 ce dccassecnons 1} 814 131g] 9% 114] Gilg 105g] 64 9%) 65, 83,1 7 1034] 94% 1514] 121g 14%] Glo 13%) 1212 15 llis 15 lll 13 
White Kock Min Springs Co___*| 10 11 10 10%; 74% 10 71g 812) 74g «841 Blo 77%) 7 83,1 67, 8 5 7 6l2 7%!) 67g 871 257g 8 73 
White Sewing Machine---_.-... * 1% 3 17g 6212} 1g 2 Ilg 17%] 14 18%) 11g 17%] 153 2g) 13%, lg} 112 155) Ilp 214) lg 2ig) lag 1& 
$4 conv preferred__________- *| 1312 2114) 16 2010] 84% 17 1015 1319) 11 13 11 1510] 1434 184g] 145, 1714) 1144 15 14 244) 191, 23 19 215g 
Wilcox Oil & Gas... -.........-- 5 214 25g 214 24, 15g 258 2 21s Zig 2le 2 25g Zils 31g 25g 3le 214 244; 2le 3 2le 33, 25g Big 
Willys-Overland Motors_...... 1} 24 «3 214 25s) 2 21p| 2 233; Ilo 2 11g 28) 2!g 3 2%, 2%) 1% 243) 2le 3 we 2 1% 253 
6% conv preferred........ 10; 453 673) 54 Sle] 43, 55s) 412 53) 3%, 47) 33g 53] 412 614) 5 53, Blo 533) 47, 614] 5 77s} 41g 5 
WN Be Ol cccccsescccesccs *| 43, 584) 414 47%] 3 453) 31g 433] 3: 4 35g 434] 41g 5%] 412 53g] Bog 47g] 4%, 51g] 41g 51g] 38g 47g 
Oe I a cencessoseenons 5014 6014; 45 5212] 32 48 32 41 3714 4014] 35 461g] 40 53 44 50 35 4410) 427%, 49 43%, 5114] 37 44 
Wisc Elec Power Co 6%, pref- iso . sae és ac ede — eee See -.--|103 104 |1051g 10514|106%4 1063, 
Woodward Iron Co________.- 10) 13) =1914) 14 = 171g} 101g 17 | 11% 15 | 114% 15 | 11 = 1614) 151g 214%] 18ig 205g] 15 1914] 191, 241g] 231g 275g] 24 26, 
Woolworth (F W)-.....-..--- 10} 36S 41 387% 437g] 36 437%) 37 4312] 4112 4434) 417, 464g) 4514 4834) 445g 481,] 401, 467%) 464, 511g) 495, 53%] 481g 5114 
Worthington Pump & Mach_..*| 14!2 1912} 14% 20 1114 187g] 12 1612} 13 174g; 14 1834] 177, 223g] 185g 223,) 15%, 22 19 2534) 19 271, 1915 2219 
7% preferred A..........- 100} 66 66 | 66 66 | 42 66 | 51 58 | 47l2 58 | 4812 5910] 5712 7212] 66 7 67 = 684) - - ie Sees” 
6% protersed B.........-.- 100 ‘ eo . al ta ee ‘ — owe ehh ee. cee TE Teens cain 
Prior pref 444% series....100) 31 34%) 30 3512] 27 3512) 30 3212} 31 3210) 28 34 | 3312 40 | 36 40 | 38 4112] 40 453] 367% 4814] 36 385 
Prior pref 44% conv series100| 35 46 | 35le 44 2814 4219] 33 3714] 323 +40 351g 4412) 4312 5014) 46 5144] 42 5012] 4612 601;| 48 6533) 47 52le 
Wright Aeronautical Corp....*| 73!2 94 | 65 84%! 5512 76 | 5714 8712] 76 917%] 77 92%%| 86 102 | 9233102 | 7212 9210] 8& 11712/10712120 |10812 1211, 
Wrigley (Wm) Jr___..........- *| 62 65 63 6844) 611, 69 62 69lo] 6614 6978) 68%, 7Ole| 687g 717%) 69 72 691g 72 70%, 74 73 «774 714g 78 
Yale & Towne Mfg Co.___...- 25) 20%, 2714) 21 24%) 227, 28 2314 2914} 26 28 25 351g} 35 39 30 35 2712 3210} 30 ly 3734) 3053 347%] 293, 3214 
Yellow Truck & Coach cl B..-.1} 8% 15g] 1112 151g} 914 147%] 97g 1314] Qe 1234] 97% 1514} 1414 215s] 1712 2112] 1514 204s] 185, 213;] 17 21le] 171g 2Ote 
7% preferred .........-.-.. 100) 50 93 84 924g 71 93 73 80 75 8lle} 7412 92le} 9t 102 |102 107 9614107 |103 109 {10012104 {103 107 
Young (L A) Spring & Wire__.*| 13', 18%) 15 1712} 94g 17 10 155g) 1012 1334] 1019 175g] 1714 2214] 173, 257%) 171g 247g! 221, 247%] 1919 237s] 17 2014 
Youngstown Sheet & Tube_...*| 3453 434) 313; 3814) 24 38 | 2614 347%] 253g 33%] 2510 4314] 3614 417%] 351g 4043] 301g 3914) 3612 517s] 463; 5714] 4812 543, 
54% preferred._........- 100} 73 75 | 73 73 | 6214 64 |.--. ----| 70% 7014] 75 75 | 80 SOlgi.... ----]---- ----] 801g 85 | 85 8612] 8053 86le 
Youngstown Steel Door.___*} 15 2212} 1514 2014] 1112 20 ll! 1612} 1212 1610] 13 1814] 165, 2155) 164, 204) 13%, 19 17%, 2713} 2210 28 2314 311g 
Zenith Radio Corp. --.......--. *| 124, 171s} 12 165, 9 16%%| Qe 13 91g 12lg 914 1834) 1712 2544] 1812 231g) 1614 2212] 205, 2310} 181g 235s] 173, 2014 
Zonite Products Corp-_-_-______-. 1 24, Blo 272 44 Ble = Bl, 41x Ble 4 3%, 8 4le 37s 43 3lo 41, 3 37, 3le 43; 35x 4} 3 3%e 
a Deferred delivery 








Note—Superior figures denote 32ds of a point, viz.: 105151051543. 


* Cash sale. z Ex-dividends. y Ex-rights. 


* No par value. 


t Reported in receivership. J Called for redemption. 
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liability on acceptances, $11,276,909 against 


and $8,511,541; customers’ 
$9,500,714 and $15,989,585. 
——-@q-—— 

The statement of condition of the Guaranty Trust Co. of 
New York as of Dec. 31, 1938, published Jan. 4, shows de- 
posits of $1,619,978,420 and total resources of $1,941,765,661, 
as compared with deposits of $1,449,807,513 and total re- 
sources of $1,781,934,938 a year ago. The company’s tota! 
capital funds of $272,808,420 consist of capital, $90,000,000; 
surplus fund, $170,000,000; and undivided profits, $12,805 
420. The statement shows cash on hand, in Federal Re- 
serve Bank, and due from banks and bankers, $788,474,638 ; 
United States Government obligations, $486,310,848; and 
loans and bills purchased, $528,846,450. 

; ——_e——_ 

In its statement for Dec. 31, the Chemical Bank & Trust 
Co., New York, reported deposits of $567,760,353., an in- 
crease of $61,385,031 over Dec. 31, 1937, and total assets of 
$658,873,9387, compared with $598,804,851, a year ago. Cash 
on hand and due from banks, including gold bullion, 
amounted to $268,283,929, as compared with $208,867,186; 
U. S. Government obligations to $108,241,308, against $106- 
644,944; bankers’ acceptances and call loans to $57,811,285, 
against $65,813,999, and loans and discounts to $125,340,- 
246, against $145,786,757. Capital was unchanged at $20,- 
000,000, but surplus showed an increase from $45,000,000 
to $50,000,000, reflecting the transfer on Dec. 15 of $5,000,- 
000 from undivided profits to surplus. Undivided profits 
were $5,632,652, and allowing for the above transfer showed 
an increase for the year of $1,006,758, after the usual 
annual dividends of $3,600,000., ($1.80 per share). The 
indicated net earnings on the Bank’s 2,000,000 shares (par 
$10) amounted to $2.30 per share for 1938 as compared 
with $2.42 per share for the preceding year. 

—eo—— 

The statement of condition of Manufacturers Trust Co., 
New York City, as of Dec. 31, 1988 shows deposits of 
$655,486,078 and resources of $769,305,594. This compares 
with deposits of $645,093,134 and resources of $763,549,641 
shown on Sept. 30 and deposits of $610,292,530 and resources 


of $731,858,276 shown on Dee. 31, 1937. Cash and due 
from banks is listed at $197,452,981, as against $206,617,807 
on Sept. 30 and $222,004,463 on Dec. 31, 1987. U. S. Gov- 
ernment securities stands at $229,471,899; three months 
ago it was $183,574,045 and a year ago $134, 970,507. Loans 
and bills purchased is $206,827,429 which compares with 
$232,369,224 at the end of the previous quarter and $231,- 
644,434 on Dee. 31, 1937. 

Preferred stock is $9,244,520 which represents a decrease 
of $62,000 from the previous quarter, and a decrease of 
$176,500 from Dec. 31, 1987, due to the purchase of shares 
in the open market and consequent retirement. Common 
stock is $32,998,440 unchanged from the last quarter and 
year ago. Net earnings for the year 1938 will be reported 
in detail by the President at the annual stockholders’ 


meeting to be held Jan. 11. 
—_—_@e——_ 


Resources of the Public National Bank and Trust Co. of 
New York amounted to $175,894,757 on Dec. 31, compared 
With $167,709,179 Sept. 30 and $179,932,465 Dec. 31, 1937. 
Cash and due from banks totaled $54,864,902 at the end of 
1938 against $42,503,127 and $58,285,492 on the earlier dates, 
while holdings of United States Government obligations 
increased to $50,125,794, from $45,542,112 and $35,290,476. 
The Bank’s capital and surplus are unchanged at $7,000,000 
each and its undivided profits have risen to $2,355,569 from 
$2,238,575 and $1,949,941. The latest statement shows 
total deposits at the end of 1938 at $156,388,360, compared 
with $148,080,256 Sept. 30, 1938 and $159,989,995 Dec. 31, 


1937. 
—e——_- 

“ulton Trust Co. of New York in its statement of condi- 
tion as of Dec. 31, 1938, reports increases in total resources, 
deposits and cash holdings. Earnings for the year were 
at the rate of $14.35 per share compared with $12.58 in 
1937. Total assets aggregated $28,361,408 compared with 
$27,079,752 on Sept. 30, 1938, while deposits increased to 
$23'198.431 from $21.961,134. Cash holdings, U. S. Gov- 


ernment securities and demand loans secured by collateral, 
aggregated $17,128,684 against $15,880,212 on 
(Continued on page 78) 
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COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1938 


{Compiled from sales made at the New York Stock Exchange. 








Quotations after decimal Point represent one or more 32ds of & point.) 





























































































































Federal | Federal | Federal Home 
Treas- | Treas- | Treas- Treas- | Treas- | Treas-| Treas- Treas- | Treas- | Treas-| Treas- Treas- | Treas- | Treas- Treas- | T'reas- | Treas- | Treas- Treas- | Treas- Farm | Farm | Farm Owners’ 
ury ury ury ury ury ury ury ury ury uty ury ury ury ury ury ury ury ury ury ury |’ Mige. | Mtge. | Mtge. Loan 
44s, 4s, 3s, 3%s, | 3%s, | 3% 8, | 3X3, 3s, | 3s, 3s, 3s 2%s, | 2%s, | 2%s 24s, | 234s, | 2s, | 2s, 2s, | 2s, Corp. | Corp. | Corp, Corp, 
1947-52) 1944-54] 1946-56) 1 1941-43/1943-47| 1941 |1943-45 1946-49) 1949-52 1946-48 1951-55 1945-47| 1948-51 1951- 34 1958-63] 1960-67 1945 1948 |1949-53/1950-52 3s, 3s, 2%s, 2%s, 
1944-49| 1942-47/ 1942-47 2} 1939-49 
January— 
Opening - . - . _ - 116.22) 112.2 .27 107 107.18} 107.4 | 107.4 105.28) 105.22} 105.10} 104.4 103.26) 102.1 | 100.31 bh aaah 102.17 — enna 103.25} 103.30) 102.19 101,25 
Seer 117.24) 113.1 .22 107.12) 108.19] 107.22) 108.6 106.28} 106.20} 106.11] 104.28 104.29] 102.29] 101.30 sacadihe 103.20 asco] 08 ae, 104.12} 104.26] 103.17 102.14 
ea 116.22) 112.2 .27 107 107.18} 107.4 | 107.2 105.28) 105.19) 105.6 | 104 103.25} 101.30} 100.31 ead 102.14 eo--]| 99.18 eta 103.15} 103.22} 102.18 101,12 
Closing. ....-- 117.17) 112.28 9 107.3 | 108.5 | 107.7 | 107.21 106.13) 106.8 | 105.26} 104.16 104.13) 102.10} 101.16 eee 103.3 ancul mee nad 103.27} 104.2 | 102.27 101.30 
February— 
Opening .....- 117.16] 112.26 8 107.3 | 108.6 | 107.11] 107.22 106.13) 106.8 | 105.28] 104.12 104.13} 102.12} 101.15 hacks 103.11 — FF Seed 103.28} 104 102.26 101.29 
eee 117.21] 113.6 2 107.13} 108 22} 107.20] 108.10 106.28) 106.22} 106.4 | 104.30 104,23} 102.25] 101.30 vane 103,22 «s<-] 198.10 sisal 104.8 | 104.17} 103.6 102.14 
BOWn cacannee 117.2 | 112.20 5 106.30} 107.30} 107.5 | 107.15 106.6 | 106.3 | 105.17] 104.7 104.2 | 102.7 | 101.7 anes 103.1 sncol ue beds 103.20} 103.31] 102.20 i 24 
Closing... ..- 117,20} 113.6 21 107.11} 108.20} 107.18] 108.6 106.25) 106.16) 106.2 | 104.25 104.19} 102.21] 101.25 ‘oiling ‘ 103.18 ance! MaaUe citind 104.6 | 104.17] 103.6 10 
March— 
Opening ...... 117.25) 113.8 24 107.13} 108.28] 107.24] 108.8 107 106.22} 106.7 | 105 104.25} 102.28] 102 ae 103.27} 101.13] 100.10 caudal 104.10] 104,17) 103.8 102.12 
are 117.27] 113.14 .27 107.14} 108.30} 107.24] 108.19 107.4 | 106.24) 106.11) 105.1 104.31} 102.30} 102.2 dumiees 103.27} 101.23) 100.14 aagh 104.10} 104.19} 103.9 102.14 
ee 116.10} 111.31 38 107 108.1 | 107.8 | 107.17 106.2 | 105.21) 105.9 | 103.28 103.29] 102 100.29 Sinai 103.7 | 101 99.20 saeal 103.9 | 103.24) 102.20 101.13 
Closing... ..--] 116.20} 112.1 .20 107.2 | 108.9 | 107.8 | 107.17 106.2 | 105.26) 105.9 | 104 104 102 100.30 eee - 103.7 | 101 99.20 aos 103.9 | 103.24) 102.20 101.13 
April— 
Opening -..... 116.24} 111.31] 110.14 106.31} 108 107.11} 107.17 106.8 | 105.24) 105.8 | 103.29 104.1 | 102 101.1 etncanias 103.4 | 101.2 99.23 atet 103.15} 103.28} 102.13 101.15 
_ ae 118,14} 114, 16 108 109.30} 108 13] 109.16 107.30) 107.25] 107.15] 105.26 105.31] 104.5 | 103 ee 105.11] 103.17} 101,14 eae: 105.6 | 105.13} 104.12 103.13 
ee 116.4 | 111.22 8 106.29} 107.28} 107.4 | 107.12 105.27} 105.19] 105.2 | 103.26 103.25] 101.27] 100.26 103.4 | 101.1 99.18 aectaas 103.4 | 103.25) 102.13 101.9 
0” eee 118.4 | 114.4 14 107.20] 109.29] 107.30] 109.11 107.28] 107.24] 107.6 | 105.26 105.31} 104.5 | 103 cae 103.13} 103.15] 101.14 cca 105.4 | 105.12} 104.10 103 
May— .-..- 
a 118.7 | 114.5 8 107.21} 110 107.31} 109.11 108 107.31) 107.11, 106.1 106.4 104.7 | 103.8 setae, 105.15} 103.8 , 101.16 eve 105.10} 105.13 104,19 102.30 
| See 118.18} 114.12 107.25} 110.6 | 108.5 | 109.20 108.11} 108.3 | 107.20! 106.11 106.7 | 104.11) 103.11 — 105.18} 103.22) 101.26 ined 106.4 | 106.1 | 1014.26 103.2 
es 118.4 | 113.25 38 107.20} 109.30} 107.30] 109.7 107.22} 107.26) 107.5 | 105.29 105.20) 103.28] 102.27] 102.22) ____| 105.8 | 103.6 | 101.10 ohen 105.10} 105.10! 104.7 102.25 
Closing... . -- 118.15) 114.11 .28 107.25} 110.3 | 108.5 | 109.19 108.6 | 107.26} 107. 17) 106.8 106.2 | 104.3 | 103.8 105.14) 103.20) 101.18 eis 106.4 | 106 104.21 103 
June— 
Opening ....-- 118.23} 114.11 .29 108 110.7 | 108.9 | 109.18 108.6 | 108.7 | 107.18! 106.6 106.3 | 104.21] 103.8 101,27 105.11} 104.4 | 101,19 ee 106.3 | 106.5 | 105.5 103 
== 119 114,23 ll 108.2 | 110.25) 108.14! 110.5 108.25) 108.16) 108.5 | 106.20 106.23) 104.27] 103.18 102.1 106.7 | 104.17) 102.2 mies 106.17) 106.18) 105.10 103.8 
| eee 118.18} 114.10 .29 107.23) 110.6 | 108.3 | 109.18 108.6 | 108.3 | 107.18] 106 106.3 | 104.12) 103.1 101.19 105.11} 103.26) 101.19 Be 105.31} 106.1 | 105.2 102.27 
Closing - . .. .- 118.22) 114.13 mS 107.25) 110.15) 108.5 | 109.24 108.16) 108.5 | 107.26) 106.9 106.23} 104.19} 103.11 101,30 106.5 | 104.9 | 101.30 ai 8) 105.31) 106.1 | 105.2 102.31 
July— | 
Opening .....- 118.20} 114.13 1 107.22) 110.15} 108.5 | 109.25 108.15) 108.7 | 107.26) 106.9 106.14] 104.19} 103.12 101.31 106.3 | 104.15} 101.30 aid 106 106 105 102.28 
_ eee 118.26 114.17 5 107.22 110.16] 108.5 109.30 108.22 108.14 108 106.20 106.20} 104.29] 103.21 102.10 106.7 , 104.21] 102.5 ae 106.9 106.2 | 105.2 102.30 
BOC a wecvesccaut 256,17) 314.11 .29 107.13] 110.9 | 107.25) 109.18 108.12] 108.5 | 107 25] 106.6 106.10} 104.19] 103.10 101.27 105.30] 104.10] 101.25 soliene 105.31) 105.: 7; 104.29 102.16 
Closing... _- 118.20) 114.14 .30 107.14] 110.10} 107.28) 109.22 108.18} 108.13] 107.28] 106.18 106.17} 104.27) 103.19 102.9 105.30} 104.20) 102.3 wud 106.8 | 106.1 | 105.2 102.23 
August— 
Opening -....- 118.22] 114.13 107.15; 110.8 | 107.28] 109.22 108.19} 108.12] 107.29} 106.19 106.16} 104.27} 103.19 102.9 105.30} 104.19} 102.3 il 106.16) 105.31} 105.1 102.22 
‘Sa 119.5 | 114.20 14 107.17) 110.11] 107.29] 109.28 108.29] 108.23] 108.10} 106.26 106.23} 105.7 | 103.27 102.16 106.5 | 104.28} 102.11 ae 106.16} 106.4 | 105.3 102 28 
OS re 118.21} 114.1) 107.7 | 110.3 | 107.23] 109.20 108.18} 108.12] 107.27] 106.16 106.12} 104.26] 103.15 101.27 105.28] 104.19] 101.29 = 106.5 | 105.29) 105.1 102.20 
COIS .. ccccc 118.26] 114,13 3.12 107.7 | 110.3 | 107.23] 109.20 108.23] 108.17] 107.31] 106.16 106.12} 104.29] 103.15 101,27 105.28} 104.19] 102.2 Rad 106.10} 105.29} 105.2 102.20 
September— 
Opening .....- 118,24] 114.9 2.27 107.6 | 110 107.23} 109. 19 108.21} 108.13} 107.29] 106.15 106.13) 104.26) 103,14 101.30 105.25) 104.18} 101.29] 100.22 106.5 | 105.29] 104.31 102.21 
ae 118,27} 114.13 .27| 107.7 | 110 107.23 108.21} 108.13} 108 106.16 106.15} 104.29) 103.16 102.8 105.25} 104.17] 101.30} 101.26 106.9 | 105.31] 104.31 102.25 
eee 117.15| 112.10 14) 106.16} 108.12] 106.26 106.30) 106.20] 106.7 | 104.20 104.26) 103.4 | 101,24 100.6 104.8 | 102.29} 100.5 | 100.4 104.29) 104.24) 104.5 101 25 
Closing ...<<« 118.4 | 113.28 2.20 107.5 | 109.17] 107.15 108.14] 108.7 | 107.16) 105.16 106.8 | 104.17] 103.5 102.1 105.17) 104.12) 101,22] 101.20 105.31} 105.19) 104.2 102 16 
October— 
Opening ___.. 118.6 | 113.30 21 107.9 | 109.27] 107.15} 109.9 108.16} 108.11] 107.22) 106.12 106.15} 104.25} 103.8 102.7 105.22} 104.12) 101.19] 101.18 105.31) 105.22) 105 102.19 
_ ee 119.3 | 114.20 18 107.11) 110.9 | 107.26} 110.1 109.10} 108.31} 108.15! 107.7 107.4 | 105.17] 104.7 102.29 106.8 | 105.7 | 102.10] 102.23 106.22] 106.8 | 105 11 102.24 
Low. 118.6 | 113.30 21 107.1 | 109.27] 107.15} 109.9 108.16] 108.11] 107.22] 106.12 106.15} 104.25} 103.8 102.7 105.22) 104.12) 101.19] 101.18 105.31] 105.22} 105 102.15 
Closing ___.. 119 1 | 114.15 13) 107.4 | 110.1 | 107.18] 109.25 109.5 | 108.31] 108.12) 107.3 107.1 | 105 15} 104.2 102.26 106.10} 105.6 | 102.17] 192.1 106.16} 106.4 | 105.8 102.20 
November— 
Opening ...... 119.2 | 114.14 107.1 | 110.2 | 167.15] 109.26 109.7 | 108.28} 108.12) 106.24 107.3 | 105.16] 103.15 102.28 106.11) 105.7 | 102.18] 102.22 106.17} 106.4 | 105.2 102.20 
=a 119.2 | 114.14 107.2 | 110.2 | 107.16] 109.26 109.7 | 108.28} 108,13) 107.4 107.3 | 105.16] 104.7 102.28 106.12] 105.7 | 102.18] 102,22 106.19} 106.4 | 105.4 102,22 
Low _. 118.12} 113.31 106.27} 109.23} 107.8 | 109.13 108.22} 108.10} 108 106.12 106.24) 105.3 | 103.13 102.5 106.3 | 104.26} 101.27] 101.28 106.9 | 105.26} 104.29 102.9 
Closing... .- 118.20} 114.5 106.28} 109.24] 107.13] 109.20 108.25} 108.12] 108.1 | 106.19 106.25) 105 3 | 103.17 102.6 106.3 | 104.28} 101.31! 102.1 106.14) 105.27) 104.29 102.13 
December 
Opening ....._] 118.19] 114.3 106.31) 110 107.11} 109.26 108.23} 108.13] 108.14] 106.18 106.25] 105.22] 103.19 102.6 102.7 106.1 104.24] 102 102.1 106.14] 106 102.11 
Hidh...... 119.6 114.18 106.31) 110.1 107.14] 109.29 109.12] 109.6 108.27} 107.11 107.3 105.30] 104.9 102.30] 102.25] 106.14 105.13} 102.27] 102.16 i 106.30} 106.3 102.15 
Oe 118.17] 114.1 106.26] 109.30] 107 109.2 108.23} 108.13] 108.14] 106 16 106.25} 105.19} 103.15 102 102.7 106.8 104.24] 101.31] 101.29 3 106.14] 105.29 2 102.10 
Cc losing _ seehe 119 114.17 106.27] 110.1 107.10] 109.28 109.12 109.6 108.22} 107.10 107.1 105.23] 104.9 102.30] 102.21] 106.9 105.10] 102.25] 102.26 106.27] 106.1 105.5 102.11 
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(Concluded from page 76) 
Sept. 30. Undivided profits totaled $827,027 after payment 
of Jan. 3, 1939 dividend of $50,000, compared with $758,381 
three months ago. Other items in the investment portfolio 
were $903,236 short term securities compared with $1,080,- 
651 three months ago, and other securities totalling $4,- 
678,278 compared with $4,708,743. Capital and surplus re- 
mained unchanged at $4,000,000. 
diated 

The statement of condition of the Brooklyn Trust Co., 
srooklyn, N. Y., Dec. 31 showed an increase of $50,000 in 
surplus as compared with Sept. 30, the total being $4,350,- 
000 against $4,300,000, while undivided profits were $1,384,- 
713 against $1,404,012, a decrease of $19,299. Holdings of 
real estate other than bank buildings showed a decrease, 
being $1,067,212 against $1,125,489 on Sept. 30 and $1,599,- 
Other principal items showed little change. 
Total deposits were $113,620,972 and total resources $128,- 
719,785, against $115,203,761 and $130,116,549 respectively 
on Sept. 30. Cash on hand and due from banks amounted 
to $40,170,594 against $41,819,788, while holdings of United 
States Government securities were $34,907,291 against 
$35,489,925. Aggregate loans and discounts were $52,678,- 
670 against $31,603,046. 


268 a vear ago. 


co 


In its condensed statement of condition as of Dee. 31, 
1938, covering all offices and foreign branches, the First 
National Bank of Boston, Boston, Mass., shows total de- 
posits of $662,094,181 and total assets of $765,080,543, as 
compared with $631,928,716 and $733,401,003, respectively, 
on Sept. 28, 1938. Cash and due from banks in the current 
statement total $326,108,070 (up from $303,311,390 three 
months ago); loans, discounts and investments, $272,858 ,239 
(up from $266,182,728); United States Government se- 
curities, $110,703,321 (down from $111,947,594), and State 
and municipal securities, $14,072,437 (down from $14,- 
740,849). The bank’s capital remains thc same at $27,- 
$12,500, but surplus and profits have increased to $52,371,- 
683 from $52,121,144 0n Sept. 28. The figures of Old Colony 
Trust Co., which is beneficially owned by the stockholders 
of the First National Bank of Boston, are not included in the 
above statement. 

—-e-——_- 

The Mellon National Bank of Pittsburgh, Pa., in its con- 
dition statement as at the close of business Dec. 31, 1938, 
reports total resources of $339,522,615, as compared with 
total assets of $341,961,455 at the close of business Sept. 28, 
last. In the current statement the chief items comprising 
the assets are: United States obligations, $214,759,626 as 
against $208,946,642 on the previous date; cash and due 
from banks, $68,250,607 against $68,654,825, and loans 
and discounts, $36,905,839 comparing with $43,470,454. 
On the liabilities side of the report, deposits are given as 
$295,112,102 as against $298,093,412. Capital remains the 
same at $7,500,000, but surplus has increased to $25,000,000 
from $22,500,000 on the earlier date, and undivided profits 
now stand at $762,575, against $2,466,642. 

—e-—_- 

The Pennsylvania Co. for Insurances on Lives & Grant- 
ing Annuities of Philadelphia, Pa., reported as of Dec. 31, 
1938, total deposits of $282,111,777 and total assets of 
$258,903,448, compared, respectively, with $229,078,999 and 
$257,095,913 on Sept. 30 last. Cash on hand and due from 
banks amounted to $84,073,709, contrasting with $77,826,- 
695 on the earlier date; holdings of United States Gov- 
ernment securities, to $52,719,330, against ‘$54,361,952. 
Capital and surplus were the same at $8,400,000 and $12,- 
000,000, respectively, and undivided profits were $2,547,- 
533, against $2,798,949 at the close of September. 

-—_—@—_—_ 

In the Dec. 31 statement of condition of the Fidelity- 
Philadelphia Trust Co. of Philadelphia, Pa., total deposits 
were reported as $114,425,224 and total resources as $139,- 
417,488, comparing, respectively, with $110,719,870 and 
$136,082,679 on Sept. 30 last. Principal items of the cur- 
rent assets were given as: Cash on hand and in banks, 
$33,341,041 (against $29,426,282 on the earlier date); 
holdings of United States Government securities, $17,400,- 
000 (against $19,700,000, and loans to $25,736,539 (against 


$21,749,773). Capital and surplus were unchanged at 
$6,700,000 and $15,000,000, respectively, but undivided 


profits were $1,866,232 (down from $2,179,974 at the end 
of September). 
a 

The condition statement of the Corn Exchange National 
Bank & Trust Co. of Philadelphia, Pa., as of Dec. 31, 1938, 
reveals total deposits of $107,553,392 and total resources of 
$123,637,948 as against $104,227,515 and $120,624,549, re- 
spectively, on Sept. 28 last. The chief items comprising 
the assets in the current statement are: Cash and due from 
banks, $36,160,095 (comparing with $92,527,794 on the 
earlier date); United States Government securities, $27,- 
001,967 (against $26,504,858); bills discounted, $17,329,952 
(comparing with $18,372,622; other securities, $11,237,524 
(against $12,797,827), and demand loans, $9,721,854 
(against $9,513,191). The bank’s capital is unchanged at 


$4,550,000, but the surplus and undivided profits account 
is now $9,089,876, against $9,204,481 on the earlier date. 
—_—e— 
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The Philadelphia National Bank, Philadelphia, Pa., in 
its condition statement as of Dec. 31, 1938, shows total 


deposits of $434,448,142, and total assets of $486,078,431, 
as compared with $390,536,958 and $441,018,028, respectively, 
on Sept. 30, last. Cash and due from banks in the current 
statement amounts to $177,633,431 (comparing with $144,- 
245,041 on Sept. 1): holdings of United States Govern- 
ment securities, to $158,587,884 (against $150,537,884) and 
loans and discounts to $74,885,468 (comparing with 
$74,576,993). The bank’s capital remains the same at 
$14,000,000, but surplus and net profits have risen to $26,- 
The institution was estab- 


225,987 (up from $25,715,108). 
ished in 1808. Joseph Wayne, Jr., is President. 
Sa 
In its Dee. 31, 1938 statement of condition, the Harris 


Trust & Savings Bank of Chicago, Ill., reports total deposits 
of $234,271,167 and total resources of $255,527 ,750, as com- 
pared with $223,736,703 and $244,359,174, respectively, on 
Sept. 28 last. The principal items making up the assets in 
the present report are: Cash on hand, in Federal Reserve 
Bank, and due from banks and bankers, $90,084,960 (up 
from $82,823,412 on Sept. 28); United States Government 
securities at par and accrued interest, $43,943,757 (down’ 
from $44,250,861); State and municipal securities, not ex- 
ceeding market value, $37,245,526 (against $39,425,575); 
other bonds and investments, not exceeding market value, 
$29,087,686 (comparing with $28,099,257), and time loans 
and bills discounted, $48,017,331 (up from $43,356,638). 
The company’s capital and surplus remain unchanged at 
$6,000,000 and $7,000,000, respectively, but undivided 
profits have risen to $3,921,856 from $3,641,240 three 
months ago. 


———_@-—_— 


The First National Bank of Chicago, Chicago, I1l., in its 


75th annual statement as of Dee. 31, 1938, shows total 
resources of $1,006,684,778 (comparing with $997,225,548 


on Sept. 28, 1988), the principal items of which are: Cash 


and due from banks, $353,389,902 (against $358,175,340 on 
the earlier date); United States obligations—direct and 
fully guaranteed—$338,787,525 (up from $3821,215,211); 
loans and discounts, $221,076,836 (comparing with $222,- 


992,663, and other bonds and securities, $79,681,765 (against 
$79,348,988). On the liabilities side of the statement, total 
deposits are shown at $935,567,244 (up from $926,660,506 
on the earlier date). The institution’s capital remains the 
same at $30,000,000 but surplus fund is now $82,500,000 
(up from $60,000,000), and other undivided profits ngw 
stand at $3,970,054 (down from $5,420,888). John P. Ole- 
son is Chairman of the Board of Directors, and Edward E. 
grown, President. 
a 

Gross earnings of the Chicago Title & Trust Co., Chicago, 
Ill., amounted to $6,493,252 in 19388 as compared with 
$7,115,554 in 1937. Cost of maintenance and operations 
totaled $38,784,726 against $4,205,815 the year previous. 
Net earnings for the year aggregated $1,886,490 as com- 
pared with $1,449,363 a year ago. After deducting dividends 
paid during the year at the rate of 6%, $697,945 has been 
added to undivided profits, increasing this figure to $4,- 
073,653. Total assets of the company are now $38,578,902. 
The company’s announcement quotes Holman D. Petti- 
bone, President of the institution, as saying: 

The reduction of real estate activity which began in the latter part 
During the 


of 1937, continued throughout the first quarter of 1938. 
remainder of the year there was a gradual improvement. Investment 


buying of real estate is becoming a more important factor. 

Throughout the Chicago area construction of single residences increased 
steadily during 1938. In residential properties the percentage of oc- 
cupancy has declined slightly but rents have either held steady or have 
increased and have been paid without serious delinquencies. Income from 
business properties has continued to reflect the condition of individual 
enterprises, with little change from last year. 


grade marketable securities reflects the 


While our income from high 
lower interest and dividend returns now current net income from our 
real estate shows improvement. The reduction in operating expense to 
meet the lessened volume of business transacted in 1938 demonstrates 
the success of the management in controlling costs. 
—_-—@- — 
The condition statement as of Dec. 31, 1938 of the 


Omaha National Bank, Omaha, Neb., shows total deposits 
of $44,287,109 and total assets of $48,283,102, as compared 
with $43,708,750 and $47,627,045, respectively, on June 30, 
1988. The principal items comprising the resources in 
the current statement are: Cash on hand and due from 
Federal Reserve Bank and other correspondent banks, 
$17,179,281 (up from $16,648,081 on June 30); loans and 
discounts, $13,108,687 (against $12,109,420) ; United States 
Government obligations, $8,197,916 (down from $9,186,838), 
and State and municipal bonds, $5,074,454 (up from $4,- 
430,373). The Bank’s capital is shown as $2,000,000 
(against $2,250,000 on June 30) and its surplus account 
as $1,500,000 (against $1,000,000 six months ago). 


——?e-—- 

The Commerce Trust Co. of Kansas City, Mo., in its 
condition statement at the close of business Dec. 31, 1938, 
shows total assets of $169,304,331 (as compared with total 
resources of $170,161,992 at the close of business June 30, 
Cash and due from 
(direct 


1938) of which the chief items are: 
banks and United States Government obligations 
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and fully guaranteed) $99,241,361 (comparing with $112,- 
487,749 on the earlier date); State, municipal and Federal 
Land Bank bonds, stock of Federal Reserve Bank, and 
other bonds and securities, $33,599,711 (up from $28,561,- 
183), and loans and discounts, $33,283,176 (up from $25,- 
873,100 on June 30). The Bank’s capital and surplus 
remain unchanged, at $6,000,000 and $2,400,000, respectively, 
but undivided profits have increased to $2,411,284 from 
- $2,169,594, total deposits of the institution are given as 
$158,486,503, comparing with $159,500,608 on June 30. 
——_oe-—— 

The First National Bank in St. Louis, St. Louis, Mo., 
in its condition statement as at the close of business 
Dec. 31, 19388, shows total resources of $257,588,677 (con- 
trasting with $259,408,883 on Sept. 28 last), of which cash 
and due from banks amounts to $90,567,643 (as against 
$94,679,190 on the earlier date); holdings of United States 
Government securities direct and indirect, to $91,487,119 
(comparing with $90,593,306) and loans and discounts to 
$62,855,894 (against $61,551,780). On the debit side of the 
statement total deposits are given as $237,086,397 (com- 
paring with $238,957,255 on Sept. 28). Capital of the insti- 
tution is unchanged at $10,200,000, but surplus and un- 
divided profits are now $8,282,546 (agaist $8,252,891 on 
the previous date). 


__ 
The Bank of America National Trust & Savings Associa- 
tion (head office San Francisco, Calif.) in its statement of 
condition as of Dec. 31, 1938, reports total deposits of $1,- 
437,027,000, an increase of $79,649,000 over deposits at the 
1957 year-end. After payment of dividends to stockholders 
at the rate of $2.40 per share totaling $9,600,000, capital 
funds reached the high mark of $114,058,000, a substantial 
increase over the previous year-end high of $109,104,000 
at the beginning of the year. There was added to surplus 
and undivided profits the amount of $4,953,000 after pro- 
Vision of $3,689,000 reserve for depreciation on banking 
premises, amortization of bond premiums, ete., and $6,258,- 
000 reserves applied to reduce carrying value of assets. 

Reserves of the institution provided as deductions from 
the carrying value of assets are shown in the statement, 
with $9,533,000 provided for possible losses on outstanding 
loans, $5,097,000 reserved against bonds and other securities 
owned, and depreciation of $15,477,000 provided for bank 
premises, furniture and fixtures. The statement shows 
that securities, valued at $557,682,000 are carried at sub- 
stantially less than the market value. Total resources of 
the bank for the first time rose above the billion and a 
half mark, reaching $1,574,721,000, a gain of $81,348,000 
for the year. 

——_¢@e——_ 

Net profit of £1,926,458 is reported by Barclays Bank, 
Ltd. of London for the year ended Dec. 31, 1938, after pay- 
ment of all charges and after making provision for all 
bad and doubtful debts and for contingencies. The direc- 
tors recommended final dividends at the rate of 10% per 
annum on the bank “A” shares and 14% per annum on 
the “B” and “C” shares, making total disbursements for 
the year of £1,510,128. After payment of dividends, ap- 
propriations for contingencies, reduction of premises, etc., 
the balance carried forward amounted to £527,720, com- 
pared with a carry-over of £511,391 for the previous year. 





THE CURB EXCHANGE 


Irregular price movements were apparent as the curb 
market resumed its sessions after the New Year’s holi- 
day but trading steadied as the week advanced and a number 
of substantial gains were recorded by some of the more 
active of the public utility issues and industrial special- 
ties. Aircraft stocks and armament shares were inclined to 
hold back on Tuesday but were greatly stimulated by the 
President’s message to Congress and thereafter moved briskly 
upward. Oil shares have been quiet and mining and metal 
stocks have made little change either way. 

Higher price levels were in evidence in all sections of the 
list during the abbreviated session on Saturday. The volume 
of sales was fairly large in view of the pre-holiday conditions 
prevailing, the total transfers reaching 163,000 shares with 
345 issues traded in. Of these 189 closed on the side of the 
advance, 48 declined and 108 were unchanged. The public 
utilities, particularly those in the preferred group, were 
active, and while the changes were small, there were a num- 
ber of the leaders of the group that held to the side of the 
advance as the market closed. Specialties were moderately 
active and oil stocks and mining and metal shares were 
quiet around the previous closing level. Prominent on the up- 
side were Alabama Power 7 pref., 124 points to 7224; Miss. 
River Power pref., 214 points to 115%; National Power & 
Light pref., 214 points to 7114; Penn Salt, 7 points to 167; 
American Meter, 2 points to 29, and United Gas pref., 
11% points to 84. ; 

The New York Curb Exchange, the New York Stock Ex- 
change and the commodity markets were closed on Monday 
in observance of New Year’s Day. 

Public utilities held fairly steady as the market resumed 
its sessions following the holiday. In other parts of the 
list trading was dull and irregular, due, in part, to profit- 
taking and to the uncertainty as to what President Roosevelt 
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might say in his message or what Congress might do in regard 
to armaments and aircraft. There were a number of weak 
spots seattered through the list, and a few moderate gains, 
especially among the industrial svecialties, which at times 
gave the market an appearance of moderate strength. The 
principal changes on the side of the advance were American 
Gas & Electric pref., 1 point to 116; Buckeye Pipe Line, 134 
points to 2834; Carolina Power & Light $6 pref., 5 points to 
82; Electric Bond & Share pref., 2 points to 661%; Fisk Rub- 
ber pref., 2 points to 74; General Public Service pref., 1 point 
to 47; Newmont Mining, 25, points to 78; Pittsburgh Plate 
Glass, 1 point to 1084; St. Regis Paper, 2 points to 59, and 
Sunray Oil c. v. pref., 2 points to 38%. 

Moderately higher prices prevailed during most of the 
trading on Wednesday. Aircraft shares were weak during 
the first hour but gradually improved following the Presi- 
dent’s message to Congress urging stronger national defense. 
Armament stocks were active and public utilities again domi- 
nated the day’s transfers but there was also considerable 
interest apparent among the high-priced industrials.’ Trading 
was comparatively light, the volume of sales for the day 
reaching approximately 209,000 shares. Outstanding among 
the gains were Sherwin-Williams, 1 point to 109; Jones & 
Laughlin Steel, 2 points to 39, and Midvale Co., 6 points 
to 109, 

Industrial shares and utility stocks were fairly active during 
the early trading on Thursday but turned downward follow- 
ing the decline of the aircraft issues which broke from 2 to 4 
or more points. Bell Aireraft tumbled from 3314 to 295% 
and closed at 30 with a loss of 314 points and Lockheed 
slipped back from 34 to 30 and closed at 30144. The declines 
among the industrial and utilities were comparatively small 
except in some of the higher priced stocks which dropped 
from 2 to 3 points in some instances. In the final hour prices 
steadied but the pick up was not sufficient to make up the 
early losses. 

Dull trading and narrow price changes were the outstand- 
ing features of the curb market dealings during most of the 
session on Friday. Some irregularity due to profit taking 
Was apparent from time to time but toward the end of the 
final hour the market firmed up and a number of the early 
changes were canceled. Some of the specialties were higher 
and a few of the utilities registered small gains. Aircraft 
stocks were up with Bell and Lockheed leading the advance 
in this group. The transfers were approximately 185,000 
shares. As compared with Friday of last week prices were 
higher, American Gas & Electric closing last night at 347% 
against 3134 on Saturday a week ago; Carrier Corp. at 2034 
against 197%; Cities Service at 82% against 734; Electric Bon 
& Share at 117% against 107%; Fisk Rubber Corp. at 1134 
against 1114; Ford of Canada A at 227% against 215< and 
Niagara Hudson Power at 8% against 734. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































| Stocks Bonds (Par Value) 
(Number \|— —-—- ——- —- -—— —-— 
Week Ended of Foreign Foreign 
Jan. 6, 1939 Shares) Domestic | Government| Corporate Total 
Saturday 162,885 $859,000 $9,000 $868,000 
Monday HOLIDAY 
Tuesday 197,150} 1,300,000 22,000 23,000 1,345,000 
Wednesday 209.405 1,897,000 9,000 16,000 1,922,000 
Thursday 260,145) 2,015,000 8,000 11,000} 2,034,000 
Friday 184,925 1,484,000 30,000 12,000 1,526,000 
otal 1.014.510! $7,555.000 $69.000 $71 000! $7.695,.000 
| 
Sales at | Week Ended Jan. 6 Calendar Year 
New York Curb - 9 a a 
Exchange 1939 1938 1938 1937 
Stocks—No. of shares 1,014,510 801,650 49,640,238 104,178,894 
Bonds 
Domestic $7,555,000] $4,048,000 $352,989,000 $419,861,000 
Foreign government - 69,000 143,000 7,432,000 12,658,000 
Foreign corporate - 71,000 136,000 6,563,000 9,842,000 








Total $7.695.000!' $4,397.000 $366 .984.000 $442 ,361,000 








_ THE ENGLISH GOLD AND SILVER MARKETS 
‘We reprint the following from_the weekiy circular of 


Samuel Montagu & Co. of London, written under date of 
Dec. 21, 1938. 
GOLL 


PAThe Bank of England gold reserve against notes amounted to £326 
415,597 on Dec. 14 showing no change aS compared with the previous 
Wednesday. ae ms . 

With the approach’of the end of the year conditions in the open Taarket 
have become rather quiet. At the daily fixing during the week the amount 
of bar gold disposed of was about £2,990,001', most of which consisted of 
resales; offerings were absorbed by a general ‘demand which included some 


—s somes — 


buying for shipment to New York. 























Ounce 





Quotations— ‘YH Per fine} “? Quotawwns— 
Dec. 15 : soawkeee. Sa. “Te abe. 20... Ss -148s. 10d. 
2] a oasekQes 6260. 0 am0e. Dhan sencessscssp nn a 
Ee, ee 1488. lld. $M Average...-..--- ----14s. 10.08d 
oe) -148s. 8d. fhe 


— ———, = — ¥ - . ~ ee rs : 
The following were the United Kingdom imports and exports of gold, 
registered from mid-day on the 12th inst. to mid-day on the 19th inst.: 


Imports Exports * ™§ 

British West Africa_- - £259,566 United States of America £3 ,033 ,064 
British East Africa i RO BS oT eee 9,245 
British Guiana_ -.- 11,099 Netherlands - ae 18,394 
Pb ak pmo eae 51,823 Switzerland. - ~~ 8,186 
Soviet Union- - - - 1,209,485 Other countries ? 304 
PraNGS.... «220+ 138,860 
Germany _---- (Aunkan 2,454 
Switzerland - - - - 209 ,966 
Other countries 20,560 

eer] £1,943.615 £3,071,193 
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The following are the details of United Kingdom imports and exports oj 


gold for the month of November, 193s: 


Imports Exports 


eee OO DONE AGIOS... ccccacccececerentenee £59,091 nae 

ee.  sccunencésewsumemond a =3)—<“—Ss nh ww 
ne ee aa —h3—(i—tsfésés wt 
British East Africa. ._--- nine aetcihoan asa 104,376 oe: - 
British India___ ~~~ dkevaciuaswad ewan 904 856 ‘ ; 
pe “ae citpdawinnutmbiihnwen 32,911 ila as 
ee FR eT eT TT Te 38 
British West India Islands & British Guiana- -- - 18,592 am ake 
NS saris ae we tai om as ie wi te tr wo kp tad wh Stet ga iw ed 1,203 £48.058 


eanaetin 22,351,499 


United States of America._.......---.-------- 
Uruguay ...--- ented  ttneebohedagpeas ee 8 8=—Sso wwe 
a rr ree arr a 8 —ssaivearteras 
Siam Sherctntentanennedeeeneatandimeewed 17,230 eis 
CE tvenentmecdnenacteaennede eed te hearer Sethian 86,005 
, "ee Lcscetbknpmadkanh 10,640 _  -...-- 
Germany - - thttcrtctumbnwtttednwwaeanindee a 1,275,620 88 
DE... csassuceedesriabinbarbegbiet 36,219 1,150,477 
5 0 ela i Ste i nh id dhl mcs neon ap ae 35,177 529,735 
France... --- de thee trad aes ee ae 74.322 88,416 
Switzerland _ : itveecacteummaabai 376,218 160,238 

we oe 29,020 25,621 


Other countries. —-_---- wai sian anes 





£3,939,267 £24,440,137 
SILVER 

Under the comnined influence of Indian selling and reselling and the some- 
what firmer tone of sterling against the dollar, prices eased off until 
19 15-16d. for cash and 19 5-16d. for forward were quoted on the ]6th 
inst. However, sellers then showed greater reluctance and Eastern specula- 
tive as well as American interest appearing on the buying side, there was a 
recovery by the 19th inst. to 20%d. and 19 9-16d. which was almost fully 
maintained yesterday. Since the purchases on American account were 
effected above the usual trade and arbitrage parity, they probably represent 
special business, possibly in connection with coinage. 

Today Indian selling has continued and support being of less volume, 
prices have eased to 20 1-16d. and 19 7-16d. for the respective deliveries. 

Uncertainty as to whether the United States Treasury’s buying price 
for foreign oliver will undergo any change after the turn of the year con- 
tinues to influence operators, acting as a deterrent to fresh operations and 
influencing some reduction of existing commitments by both bears and bulls. 

The buying price for internal silver is fairly generally expected to be 
lowered but, as regards the price for foreign silver there is as yet no indica- 
tion and opinion seems to be about evenly divided. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 12th inst. to mid-day on the 19th inst.: 


Imports k ~y pote. 
pS eee £15,523 United States of America-- £844,971 
EEN IMIS. oe ccwscncne CP Gi a 23,485 
DE circnkncee ah ae Cll: ERR REE 2,230 
ciate cewewden eke oh lee 205 
DP Knecdnacuamanguga Pe Se oncinccetnnncemee 1,200 
Sis mies eanckadane Ce SE ee acc cceseseens 1,025 
ED aa te ewakoue 62,300 Other countries_......--- 4,721 
Mish tbat ti eerndc eae e 615,928 

Other countries... ....--- 3,1 

£201,254 £879,187 


a Coin of legal tender in the United Kingdom. 6 Coin not of legal tender 
in the United Kingdom. 
Quotations during the week: 


IN LONDON IN NEW YORK 
—Bar, Silver per Oz. Std.— (Per Ounce .999 Fine) 
Cash 2 months CE awn ckedcewnee ws 43 cents 
Os 1b onwed O 1-16 19 7-16d. SG abkesenamr ones: 43 cents 
PS 19 15-16d. 19 5-16d. i; Miinéésosninenaiiae 43 cents 
tnanman Od. 19 %d. =) a 
S|) 20K%d 19 9-16d. DS SD osha nts weadine oad 43 cents 
pS 20d. 1944, DS DU ka nucensnnenanen 43 cents 
(iy | Ree 20 1-16d. 19 7-16d. 
Average. ----_- 20.052d. 19.437d. 


The highest rate of exchange on New York recorded during the period 
from Dec. 15 to 21, 1938, was $4.68 and the loest $4.65%- 


FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
DEC. 31, 1938 TO JAN. 6, 1939, INCLUSIVE 









































Noon Buying Rate for Cable Transfers in New York 
Country = rcs Value in United States Money 
% 
Dec. 31 Jan. 2 Jan. 3 Jan. 4 Jan. 5 Jan. 6 

Europe— 3 $ 3 g $ $ 
Belgium, belga----.- -168379 -168652 | .168597 | .168522 | .168686 
Bulgaria, lev__...-- .012325* -012200*| .012200*| .012200*| .012200* 
Czechoslov’ia, koruna! .034273 .034256 | .034254 | .034253 | .034262 
Denmark, krone._--| .207121 -206450 | .206912 | .206762 | .207614 
Engl’d, pound sterl’g/4.639791 4.626597 |4.636458 |4.633472 |4.652083 
Finland, markka-_-_--| .020437 .020375 | .020370 | .020395 | .020455 
France, franc- ------ 026253 .026206 | .026250 | .026225 | .026301 
Germany, reichsmark} .401000 -400955 | .400962 | 401012] . 
Greece, drachma-_-_--_| .008514* -008489*| .008485*| .008492*| .008510* 
Hungary, pengo----| .196500* 196550*| .196550*} .196550*) .196550* 
PO, SEE 052604 052600 | .052603 | .052603 | .052603 
Netherlands, guilder_| .543944 543727 543488 543305 | .543766 
Norway, krone_--_-_. 233103 232421 | .232912 232775 | .233690 
Poland, zloty_..-.--- 189100 188960 | .189075 189075 189050 
Portugal, escudo.-_--|} .042243 042100 .042131 042125! .042209 
Rumania, leu--- ~~ -- 007278* 007321*| .007328*| .007335*| .007342* 
Spain, peseta------- 050925* .050925*| .050925*| .046740*| .046740* 
Sweden, krona_----- 238975 238215 | .238684 | .238529 | .239475 
Switzerland, franc._.| .225405 | HOLI- 225922 | .225855 | .225719 | .225772 
Soe. dinar...| .022766 DAY 022800 | .022860 | .022800 | .022800 
China— 

Chefoo (yuan) dol'r} .167500* 167000*| .167000*| .167166*| .167166* 

Hankow (yuan) dol] .167500* 167000*| .167000*| .167166*| .167166* 

Shanghai(yuan)dol| .162812* 162437*| .162437*| .163812*| .163500* 

Tientsin (yuan) dol.' .170937* 170250*| .170250*| .170687*| .170375* 

Hongkong, dollar_| .290281 289375 | .289531 | .289359 | .290281 
British India, rupee__| .346646 -345356 | .346275 | .346128 | .347246 
Japan, yen.......__| .270315 -269553 | .270087 | .269950 | .270865 
Straits Settlem’ts, dol] .540000 537750 | .638500 .538875 

Australasia— 
Australia, pound--_-_/3.688281 3.687656 {3.693333 3.692187 |3.705116 
—— pound -|3.707750* 3.704875*|3.709375* 3.711125*|3.722)83* 
Union South Africa, £/4.593333 4.579000 |4.587604 (3.585750 |4.602250 

North America— 
Canada, dollar----_-- -990039 .990664 | .991250 | .990429 | .990468 
Cuba, peso.......-- -999333 -999333 | .999333 999333 | .999333 
Mexico, P80. - ~~ - - - -194250* -195800*} .195416*) .196500*| .195416* 
Newfoundl’d, dollar_| .987500 -988125 | .988750 988046 | .988125 

South America— 
Argentina, peso----- 309506 * 308560*| .308835*| .309015*| .309775* 
Brazil, milreis_.- ~~ 058600 * 058540*) .058620*) .058540*| .058600* 

ile, Ppeso—official_| .051733* -051733*| .051733*| .051733*| .051733* 

* export.| .040000* -040000*} .040000*} .040000*) . 

Colombia, peso----_. -570600* -570600*| .570600*| .570600*| .570600* 
Uruguay, peso------ -610750* 608955*! .609770*' .610187*| .611616* 
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THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues Wed. Thurs., Frt., 
Dec.31 Jan.2 Jan. 3 Jan. 4 Jan. 5 Jan. 6 
Boots Pure Drugs-.---- 39/9 39 /6 39 /6 39/6 
British Amer Tobaceo-. 95 /- 95 /- 95 /- 95 /- 
Cable & Wire ordinary. £35% £36% £37 £38 
Canadian Marconi---- 4/6 4/6 4/6 4/6 
Central Min & Invest-_- £19 £19 £19 \% £19% 
Cons Goldfields of 8 A_ 65/7% 66/10% 67/6 66/10% . 
Courtaulds 8 & Co_-_-_- 28 /- 9/3 29 /- 29 /6 
“eg Tee aes £8% £8% £8% £8% 
Distillers Co__..._ .--. 89 /6 89 /3 89 /3 89 /- 
Electric & Musical Ind_ 10/6 10/6 10/6 10/6 
i... oS 16/- 15/9 15/6 16 - 
Gaumont Pictures ord. Holiday Holiday 4/- 4/- 4/- 4/- 
et ote i 1/- 1/- 1/- 1 /- 
Hudsons Bay Co__._-_- 22 /6 22/6 22 /6 22 /6 
Imp TobofGB&I._. 130 /- 130 /6 130 /6 130 /6 
London Midiand Ry--_. £13% £13% £13\% £12% 
Metal Box..........-. 75 /- 75/3 75 /- 75/- 
Rand Mines__...._..- £8% £8% £8% £8% 
 . £14% £14% £14% £14% 
Roan Antelope Cop M. 16 /- 17 /- 17 /- 17 /- 
Rolis Royce___...-..- 111/38 112/3 112/6 112/6 
Royal Dutch Co______ £37% £37 % £38 £38% 
Shell Transport. _-._ .-- £Alie £4% £446 fAtys 
Swedish Match B.__-_- 29/1% 29 /3 29 /- 29 /- 
Unilever Ltd__...._.. 36/6 36/9 36 /6 ae 
United Molasses... _.- 22/- 22/6 22 /- 22/3 
. aca 23 /6 23 /3 23/14 22/3 
West Witwatersrand 
£6% £6% £6% £6% 


Course of Bank Clearings 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Jan. 7) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 9.3% below 
those for the corresponding week last year. Our preliminary 
total stands at $6,197,004,647, against $6,833,068,444 for 
the same week in 1937. At this center there is a loss for the 
week ended Friday of 11.1%. Our comparative summary 
for the week follows: 






































Clearings—keturns by Telegraph | ber 
Week Ending Jan. 7 1939 1938 Cent 

ee $3,002,572,458 | $3,376,012,643 | —11.1 

240,396,415 328,787,986 | —26.9 

320,000,000 361,000,000 | —11.4 

169,418,788 221,294,763 | —23.4 

77,029,691 89,635,939 | —14.0 

68,400,000 84,700,000 | —19.2 

120,905,000 144,628,000 | —16.4 

90,096 ,438 123,257,492 | —26.9 

83,914,579 104,504,086 | —19.7 

73,715,475 85,365,251 | —13.6 

54,647,786 64,491,083 | —15.3 

Eleven cities, five days....---.----- $4,301,096,030 | $4,983,677,243 | —13.7 

Other cities, five days........-.-.---- 656,507,688 866,241,940 | —24.2 

Total all cities, five days._..-.----- $4,957,603,718 | $5,849,919,183 | —15.3 

BE GR ON GE a kwciredcasdacadncea 1,239,400,929 983,149,261 | +26.1 

$6,197,004,647 ' $6,833,068,444 —9.3 


Total all cities for week. .-.-------- 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 31. 
For that week there was an increase of 8.1%, the aggregate 
of clearings for the whole country having amounted to 
$5,872,612,419, against $5,432,632,741 in the same week in 
1937. Outside of this city there was an increase of 0.3%, 
the bank clearings at this center having recorded a gain of 
14.1%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals are larger by 13.3%, in the Boston 
Reserve District by 9.3%, and in the Philadelphia Reserve 
District by 11.0%. In the Cleveland Reserve District the 
totals show a decrease of 13.3%, but in the Richmond Re- 
serve District the totals show an increase of 0.3% and in 
the Atlanta Reserve District of 6.6%. The Chicago and 
St. Louis Reserve districts both record a gain of 0.1% and 
the Dallas Reserve District of 9.7%. The Minneapolis 
Reserve Districts suffers a loss of 3.4%, the Kansas City 
Reserve District of 0.9%, and the San Francisco Reserve 


District of 6.3%. 
In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 





























Inc.or 

Week End. Dec. 31, 1938 1938 1937 Dee. 1936 1935 
Federal Reserve Dists. $ $ % $ $ 
lst Boston... _12 citi 264,024,631 241,483,788] +9.3 291,271,418 309,136,476 
2nd New York.13 “ 3,620,467,072] 3,196,723,588) +13.3] 4,100,630,040] 4,070,815,205 
8rd PhiladelphialO “ 366,599,063) 330,270,742] +11.0 403,026,553 403,934,817 
4th Cleveland... 5 “ 261,975,368 302,007,977} —13.3 346,683,860 266,748,100 
6th Richmond.6 “ 122,489,514 122,064,545] +0.3 167,860,687 113,802,865 
6th Atlanta....10 “ 156,134,562 146,446,863} +6.6 174,100,822 142,447,001 
7th Chicago ...18 “ 463,602,793 463,169,568} +0.1 572,042,136 487,157,697 
8th St. Louis...4 “ 136,067,145 135,920,342} +0.1 150,278,057 128,325,704 
9th Minneapolis 7 “ 86,207,606 89,235,674 —3.4 100,453,943 60,217,169 
10th KansasCity10 “* 121,278,754 122,407,444] —0.9) 137,591,225 132,740,680 
11th Dallas ___.. 6 “* 60,203,879 64,901,617} +9.7 62,896,221 54,566,050 
12th San Fran..11 “ 213,562,032 228,000,593} —6.3 252,952,681 223,916,296 

. ee 112 cities] 5,572,612,419] 6,432,632,741| -+8.1] 6,759,787,703] 6,413,808,560 
Outside N. Y. City_...- 2,365,711,791| 2,358,284,295} -+0.3] 2,797,677,873| 2,498,439,070 
a 32 cities 272,108,270 291.974.737' —6.8 312,778,319 336,126,388 
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Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for December and the 12 months of 1938 and 1937 follow: 
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® We also furnish today a summary of the clearings for the 
month of December. For that month there was an increase 
for the entire body of clearing houses of 6.5%, the 1938 
aggregate of clearings being $30,493,910,092, and the 1937 
aggregate $28,633,299,192. In-the New York Reserve Dis- 
trict there is an improvement, of 10.5%, in the Boston 





Month of December Twelve Months 





To ’ Description 





Reserve District of 8.5%, and in the Philadelphia Reserve 1938 1937 1938 =| — 1987 
District of 5.1%. In_the Cleveland Reserve District the stocks, numberof shares.| 27,492,069} 28,422,280] 297,466,722] 409,464,570 











totals show a loss of 5.4% and in the Richmond Reserve Re a aed eats “ 
ce . OF . ‘ " y eR ee . allroad & mise. bonds 528.000 $162,209,000 $1,483,922 ,000]$2,097,109,000 
District of 0.7%, but in ‘the Atlanta Reserve District eg ag ign 46,000)" 25°'054'000|, '248°577'000| 346'778 000 
totals show a gain of 4.4%. The Chicago Reserve District, U.s. Government bonds 6,535,000] 10,736,000] 127,366,000] 348,644,000 
. m of 0.7% + =~ is serve : a EET MENERAEED 2 SeEpEREEErewe 
reports an increase of 0.7% and the St. Louis Reserve Saeed tends __ $217,609,000!8197.999.000]81.859,865.000I82.792.531.000 





District of 1.1%, but the Minneapolis Reserve District 
records a decrease of 2.5%. In the Dallas Reserve District 
the totals are larger by 3.6% but in the Kansas City Re- 
serve District the totals are smaller by 0.1% and in the 
San Francisco Reserve District by 5.4%. 


The following compilation covers the clearings by months 
since Jan. 1, 1938 and 1937: 
MONTHLY CLEARINGS 

































































































































































































































December December |inc.or| December De ce mber Clearings, Total All Clearings Outside New York 
1938 1937 Dee. 1936 1935 Month 
Federal Reserve Dists. f % =e _ es toi 
o 
Ist Boston -....14 cities 162,117,0 +8.5 $ $ % $ g % 
2d New York.15 “ | 16,727,282,9 0 Jan. _.|24,287,036,964/29,911,437,829|—18.8] 10,874,874,717|12,388,120,613]—12.2 
8d Philadelphia l7 “ 775,914,097) 5.1 8, Feb- --|19,668,017,707|26,056,830,610|—24.5| 9,105,237,020]10,736,876,028|—15.2 
ban ee = 1,499.600,339] —65.4 5,691, Mar - -|25,246,493 ,756|32,223 ,936,055|—21.7| 10,804,819 ,072|13,234,908,581|—18.4 
chmond . = 676,212,90 —0 26,161, 
= --- i 7 aoe +44 05,873,4 Ist qu-|69,201,548,427|88,192,204,494|—21.5/30,784,930,809/36,359,905,222/—15.3 
cago .. 3 ” 2,272,486,165] -+0.7 76,116, 
8th St. Louls..7 “ 665,694,940] 1.1 5.201, April_.|24,001,408,874|28,806,739,444|—16.7| 10,301,185,935|12,733,155,854|—19.1 
9th Minneapolis16 “ 485,067,402| —2.5] 5 512, 716,231] 409,407,966  May__|22,397,847,304|26,592,492,289|—15.8]10,014,696,237|12,025,069,993|—16.7 
po ne 808,998,921) —-O.1| 874,496,531] 739,021,218 June _|26,336,054,460|28,682,536,223| —8.2|10,684,652,619|12,406,319,897|—14.7 
aimee - 5 +3. 292,561 418,744,364 
12th San ye | 6.4] 1,308,139,536) 1,086,104,114 24 qu.|72,735,310,638| 84,081 ,767,956|—13.5|30,900,534,791|37,164,545,744|—16.9 
otters it cities +6.5 6 866,886 26, 208, 180, - 6 mos _|141936 859,065] 172273 972,450|—17.6|61,685,465,600|73,524,450,966|—16.1 
oeerpeny ——— | July ~_|23,998,735,04£ | 28,777,683, 184] —16.6]10,529,997.891] 12,677 ,430,429|—16.9 
CO  ———_—— 32 cities 86,511,089! 1,653,414,836 4 1,762,872,845! 1,515,942,099 Aug--__|21,993,946,733]24,751,647,781]/—11.1]10,238,892,787 11°631,057.054 —12.0 
Sept - .}24,075,168, 78%} 26,749,876, 903|—10.0]10,504,028,45¢ |12,041,123,135}—12.8 
y, © » « » © 1c 1 vl@s i ro r Ha aye = ems TS | neem — 
Rave append another table showing the clearings by Federal 34 qu [70,067,860,567|s0.279,207,868| —12.7|31,272,019,138|36,549,610,618|—14.0 
2 re ( S ? Ss sy 2a Ss 7 as i. nals fete Ge teal aia cites, ari SSR 
_ 9 mos 212004 709 632) 252553 180,318|—16.1/92,958, 384, 733 109874 061,584|-—15.4 
12 Months | 12 Months | rne.or 12 Months | 12 Months Oct _. 26.6. 619 575 405) 2 7,522,569 569 ae 3 31 11 1.532. 2 O47. 752 12, 657. 579, s91| —8.9 
| 1938 1937 | Dec. 1936 1935 Nov __|24.136.129.97|24,375,292.811| —1.0|11,064.709.016|11.328,368,062| —2.3 
Setnsed Resneve inte. 5 % : $ Dec. 30,493,910,092! 28,633,299,192] +6.5 12,543, 286,311]12,484,554, 832 +0.5 
° —EE — — ——SS a = 7 7 — 
eg Bn Beenie Rep gom: lime: Bayer = Be 249,615,476 |80,531,161, 572} +0.9 35,140,043,079]36,470,502,785| —3.6 
= a  « | eee catered cl ace cee, #60 19a 293254 325, 1081333084 341,890|—12.0!128098 427,812! 146,344 564 369| 12.5 
5th Richmond -10 “ 6,948,209,571] 7,622,630,175| —8.8] 6,905,373,211 5,813,926,338 
6th Atlanta....16 “ 7,975,420,923} 8,500,263,844 4.2| 7,452,002,€79| 5,335,677,790 — 4 F Par 
7th Chicago..-31 “* | 22,899.469,312 3, 16.0] 25,110,563,783] 20,€91,647.701 rhe course of bank clearings at leading cities of the country 
an sa 879,56 E me 7,239,32 3} +6,189,041,291 ® ° 
= Cecmeetess « | fenmead SS ener ogres =: FOF the month of December and since Jan. 1 in each of the 
ig aw ~~ | See 997 800,720 ey bale, @27.27 t‘tac'osano, St four years is shown in the subjoined statement: 
12th San Fran..20 “ | 12,626,157,508 1G EAA SL BANK CLEARINGS AT LEADING CITIES IN DECEMBER * 
alee saree 194 cities | 293,254,325, 108] 333,084,341,890 -12.0 228,345, 828,963 297,039,343,608 (000,000 ——Month of December——— ——————-Jan. 1 to Dec. 31— 
eat i. 2s Ciwoasn 1sn.omn, sha 812 aan aot 208 ‘ 13.6 134,797,031 ,556 attest omitted) 1938 1937 1936 1935 1938 1937 1936 1935 
CO 32 cities) 17,265,574,284! 18,25+,552,327 £.41 19,203,324,6781 16,927,457,721 $ $ $ $ $ $ $ $s 
New York__--____17,951 16, 149 20,482 15,547 165,156 186,740 193,539 181, 551 
, , , Chicago _.-_-- . 1,434 1,427 1,613 1,246 14,561 17,013 15,728 13,19 
The volume of transactions in share properties on the  Boston.....__.- ~ 1072 a 1'203 15021 101507 11.914 11.863 10.646 
New York Stock Exchange for the 12 months of the years eee nowess 1,759 1.608 1,882 ase i. geo oe ah ey 
aor ‘ ° . . . . oe. ) te tha ee « . ’ « ote , 
1935 to 1938 is indicated in the following: Pittsburgh....-.-. 566 618 718 496 5.561 7,387 6,664 5,246 
San Francisco..... 688 733 733 610 7,053 7,914 7,230 6,469 
Baltimore _____- 319 323 340 259 3,274 3,643 3,349 2,91 
1938 1937 1936 1935 , ' ' , 
; . : . Cincinnati _._____- 265 263 295 233 2,780 3,230 2,881 2,466 
No. Shares | Ne. Shares | No. Shares | No. Shares = yransas Clty... 406 411 449-387 4406 5,258 4,769 4,348 
Cleveland __-__ - 434 451 455 334 4,352 5,128 4,265 3, 
Month of January. ....--.. 36,151 o8i) S667) A18) 67.201 76e) 10,000.15 = inneapolis____-- 296 304 321 256 «3,256 «3,686 3,337 3,045 
ae. 22 995.770 50.346, 280 51 ‘016.548 15,850,057 New Orleans _- 183 183 174 142 1,905 1,973 1,706 1,434 
tteenn sons oti ee awe en Detroit........... 477 471 559 435 4,420 5,868 5,351 4,523 
aa Louisville. ___- 167 160 168 #130 1,636 1,786 1,631 ; 
First quarter ewe eee ewe ne 61,673,795 159,265,706 179,102,685 49,663,714 Omaha (ee 143 134 147 136 1,468 1,611 1,647 4 
. Providence______- 56 56 58 44 525 571 539 
GRR >+------=-0" Tee ee ot eee eee] Soeisaral sadneay, Milwaukee... 93 97 102 77 992 1,095 1,027 829 
June or 24'368.040 16.449.193 21.428 647 22'336.422 Buffalo oececces 146 150 170 132 1,539 1,887 1,693 1,473 
seeesenecons , ere es panne St. Paul____-- 113 123 128 102 1,258 1,348 1,290 1.171 
2 Denver-______- 141 140 147 121 1,486 1,666 1,481 1, 
Second quarter__.._...-- 55,491,388] 69,605,221) 81,651,855) 75,184,668 = payer oi ~~~ oa a pi $3 eas O86 362 724 
al "4 , Richmond. - -- 187 191 196 168 1,982 2,112 1,868 ‘ 
ee 117,165,183] 228,870,927 260,754,540 124,848,382 Memphis. __- 89 95 113 83 956 1/043 1,036 828 
; P s Bee 5 ‘ 1,709 1,986 1,727 
Fl ae 38,773,575] 20.722,285| 34,793,15°| 29,427,720 ‘Seattle. - _-- ee > a ~ + > + 
August......---- 20,728,160] 17,212,553] 26,563,970] 42,925,480 Salt Lake City. : 3-2: FF sh em ry 
September... ._-- 23,826,970| 33,854,188} 30,872,559] 34,726,690 ME 32 on o--- . . . . 
Third querter.........-- 83.328.705| 71,789,026| 92,229.688| 107,079,790 i _.27,763 25,901 31,281 24,176 265,108 301,816 300,078 274,111 
Te. ee aimed eis Other cities.___._. 2,731 2,732 2,926 2,189 28,146 31,268 28,268 22,928 
Nine months. .........-- 200,493,888) 300,659,953] 352,984,228] 231,928,172 
Total all_.______ 30,494 28,633 34,207 26,365 293,254 333,084 328,346 297,039 
a. 41,558,470] 61,127,611 43,995,282 1.00808 Outside New York_12,543 12,485.13,725 10,818 128,098 146,345 134,797 115,488 
November. ___ _- 27,922,295) 29,254,626) 50,467,182); 5 59,775 
December______- 27,492,006! 8.422.380] 48,600,177] 45,589,317 P ‘ , 
— bainesinisceiis Madcon Mianantanititdel Bihe We now add our detailed statement showing the figures 
Fourth quarter....-..-.-.-- 96,972, 834 108,£04,6 617 143, 062, 64 149, 707, 580 for each city separately for December and since Jan. 1 for 
297,466,722! 409,464,570! 496,046,869! 381,635,752 two years and for the week ended Dec. 31 for four years: 
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y T ¥ ’ ’ ’ T 7 ry a me Al @ ’ T T y 7 ‘ 
CLEARINGS FOR DECEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING DEC, 31. 
| Month of December 12 Months Ended Dec. 31 Week Ended Dec. 31 
Clearings at— 
Inc. or Inc. or Inc. or 
1938 1937 Dec. 1938 1937 Dec. 1938 1937 Dec. 1936 1935 
$ $ % $ $ %e $ $ % $ $ 

First Federal Rese/rve District—|Boston— 
Maine—Bangor -.-..--. 2,609,025 2,511,080} +3.9 28,180,262 34,201,299] —17.6 542,280 453,990} +19.4 717,412 663 ,262 

|| 9,604,113 9,709,698} —1.1 99,338,807 109,334,858} —9.1 1,616,101 2,012,075| —19.7 2,206,216 2,102,561 
Mass.—Boston...-..-.]| 1,071,541,825 987,795,859] +8.5| 10,506, 874, 734] 11,913,702,225| —11.8|| 228,990,261] 204,440,399] +12.0|] 251,483,228] 268,833,347 

 & 3,233,865 3,019,876} +7.1 32,69 2,505 35,742,739| —8.5 663 ,403 701,681} —B5.5 6,086 90! 

CC See 1,632,001 1,630,575} +0.1 18,759,963 seen. “O08  wecestel* weameeen eosel  «eheeeeat.. saaeeee 

Dg bonan ee ad eiek 1,784,710 1,509,428} +18.2 20,235,404 20,362,209] —0.6 317,150 294,462) +7.7 329,753 367,419 

New Bedford__.-_.- 3,387,618 3,098,711 +9.3 34,740,742 37,171,351], —6.5 694,076 578,666| +19.9 887,020 648 ,633 

Springfield _........ 15,975,970 14,628,251 +9.2 158,706,117 170,930,531} —7.2 3,138,419 2,847,483] +10.2 3,337,338 3,483,386 

.. =a 9,219,220 9,031,645) +2.1 95,440,960 110,507,152} —13.6 1,683 ,642 1,620,489} +3.9 2,340,991 2,147,680 
Conn.—Hartford ...-.- 53,434,330 44,146,542) +21.0 549,828,478 604,794,404} —9.1 10,037,644 10,663,963} —5.3 10,873,039 13,954,647 

New Haven-........ 20,302,436 18,557,510} +9.4 206,984,130 223,383,309| —7.3 3,933,785 4,126,158] —4.7 4,702,531 4,362,628 

a , 149,600 7,538,800} +8.1 79,404,900 ey Ft | a ae anal Jeaseneel,....aeainehes 
R. I.—Providence---- 55, 1532, 300 55,723,900} —0.3 524,711,600 570,601,300} —8.0 11,700,900 13,377,100] —12.5 13,184,000 11,394,600 
N. H.—Manchester--- 4,247,255 3,215,158] +32.1 28,572,196 29,526,955; —3.2 706,970 7,322) +65.4 3,804 0,405 

Total (14 cities) ..... 1,260,654,268] 1,162,117,033| +8.5| 12,384,470,798| 13,970,672,590| —11.4|| 264,024,631) 241,483,788] +9.3] 291,271,418] 309,136,476 




















Financial Chronicle Jan. 7, 1939 


OLEARINGS (Continued) 


82 








































































































Month of December 12 Months | Ended Dec. 31 | Week Ended Dec. 31 
Clearings at— | — $$ ——_——_ ——_ —— ~— —--|) — —_——_— — 
| Inc. or Inc. or fae. ory 
| 1938 1937 | Dec. 1938 1937 =| Dee 1938 1937 Dec. 1936 1935 
$ | $ | % 3 $ % | $ $ % $ s 
Second Federal Res\erve District|—New York— 

N. Y.—Albany-..---- 39,925,515 46,341,424] —13.8 508,200,434} 507, 071, 433} +0.2 10,461,841 7,947,509] +31.6 6,498,334! 7,795,000 
Bingbamton..-.--.-- | 5,546,164 4,828,607 +21.1) 60 425,982 3 64,! — .3 1,085,393 $16,804] +32.9 1,132,894 1,437,018 
Buffalo. .....-.---- | 145,651,436] 150,368,419] —3 1] 1,538,902,355} 1,886, ,575| —18.4 28,200,000] 32,400,000] —13.0} 35,700,000} 32,800,000 
Elmira .._.-.-- _| 2'245,887| 2,273,865 —1.2)} 26,772,520 33 "807, 398| —20.8 416,323 423,770 —1.8 549,013 755,142 
Jamestown.-.------- 3,142,210} 3,541,084) —11.3 35,538,465 cA 868,449] —10.9 531,000 649,331] —18.2 991,842) 640,649 
New York_..-.---- |17,950,623 ,781|16,148,744,360| + 11.2/165,155,597,296|186,739,777,521| —11.6/|3, 506, 900 6281/3 ,074,348,446| +14.6/3,962,109,830|3,915,369,490 
Rochester_....----. ,253 36,460,241| —6.1 385,256,538 426,604,215 9.7 ,567,511 6,447,113} +1.9 7,932,707 8,653,247 
BPPRGUNS..-accccese 20,965,060 —2.1 212,256,454 250,245,451 -15.2}] ,717,432 4,815,234 2.0 3" 721,669 4,080,409 
Utica. ___-_- ----| 3,765,148) 3,438,267 +9.5) 40,027,248) 44,069,794 I 8=§»e:«sopi aaa  . anieheaans acant pine j§ sabiainee 
Westchester Cot int . 16,907,698) 17,306,385 -2 3| 185,897,364! 191,610,128 3 a} 2,924,722 , 3,316,447 ~1.8} 2,207,188 2 383,729 

Conn.—Stamford ie 16,954,316| 21,871,993 22.5) 206 ,466,479| 229,478,310] —10.0] 3,427,323] 4 3,768,637] —9.1| 3,861,925 3,274,245 

N. J.—Montelair-----| 2,065,792 2,030,706 + 1.7] 20,784,878 21,989,501 ~5.5) 331,273] J¢ 411,332} —19.5) *500 ,000 496,521 
Newark__-- _| 92 683 395) 96 ,466,873| —3.9 905,326 ,372| 1,057,365,635) 14.4 17,327,775) 21,974,753} —21.1 22,026,001 19,579,601 
Northern New Jersey| 150,804,171) 167,453,565) —9.9} 1,375,253,549| 1,801,449,760| —23.7|| 37,575,851| 39,404,212) —4.6| 53,398,637| 73,550,154 
Orali@eS..ccecccsse ea 5,192,102) me) 3-0 44,950, 711) 47,961,799 —6.3} dee ee pee ‘al ~»ewx~eeesct  seelewes 
Total (15 cities .|18,490, 177,937|16,727,282,951 + 10.5 1170,7 701, 956, 646 193,342,655,354) 11.7 3,620, 467,072|3,196,723,588| +13. 3l4, 100,630,040 4,07 70,815,205 
Third Federal Rese|rve District —| Philadelphia | 

Pa.— Altoona. ‘ in , 134,384) 1,933 ,053 +10.4 20,879,866 26,399,698 20.9 395,251! 307,694) +28.5] 509,128 407 ,277 
Bethlehem. ......-- °2'750'000] *} "900,000 + 44.7 23,980,950} 28,041,620 14.5 *480,000) 384,608) +24.5 *500,000 449,305 
1” SE 1,851,487 1,806,231 +2.5) 16,599,908) 17,650,791 -.0 388,159 312,495 24.2 289,554 283 ,476 
Harrisburg.......-- 10,232,923 10,946,713 65.5) 115,385,277 120,061,078 at 86=36csendiendht i ~«sdxann e<cseh -aeepenel suanbene 
Lancaster__..-__.-- 6,518,551 6,529,129] —0.2) 67,546,457 73,194,243] —7.7 1,020,101) 901,031} +13.2 1,243,779 1,352,524 
Lebanon.....------ 2,169,848 2,042,177| +6.3 22,561,363 24,955,696] —9.6]} ---.---.]  -------- Pe Se = pr? Be oe 
Norristown_..------ 2,111,182 1,889,549] +11.7 21,154,143 26,1129,8561 16.8) ceccecccl —weecncee] ccos| —— eennscee Pa 
Philadelphia. _____-. 1.759'000,000| 1,669,000,000]| +5.4| 17,969,000,000| 19,724,000,000] —8.9]| 356,000,000] 320,000,000] +11.3| 384,000,000} 388,000,000 
Reading.__._____-- 6,587,292 6,290,672| +4.7 73,448,222 76,507,766] —4.0 1,238,394 1,049,348] +18.0 1,703,334! 1,293,310 
Scranton_._._.__--- 12,467,241 11,438,670| +9.0 115,071,217 127,521,224, —9.8 2,607 453 1,823,345| +43.0 2,669,944 3,564,884 
Wilkes-Barre _ ___- a 4,418,975 4,365,987| +1.2 48,396,148 55,866,619 13.4 891,028 825,37 +8.0|  *1,200,000! 1,451,158 
iaeggealpaeemeatis 5,814,518 7,813,008] —25.6 72,815,536 90,460,534] —19.5 1,013,677 1,452,747| —30.2 1,551,814 1,577,183 
Pottsville._._.__.-. 1,411,509 1,598,579] —11.7 14,857,392 18,124,203] —18.0]} ........} -----..- woudl «penises, - aes. 
yl eS 606,543 755,956) —19.8 6,636,500 7,452,158} —10.9|| -..-----|  -------- caecl  exadeiccdl’ seca 
Hazleton___-.-._--- 3,016,126 2,988,650| +0.9 30,470,255 34,538,941] —11.8]] _...----] -------- sic oma casemeos 

Del.—Wilmington -_-_-- 22,146,099 24,039,523} —7.9 185,652,466 108.184.9441 —3.91l -c0----| --~--=-- enbell. “gable, gee 

N. J.—Trenton_-.-..- 22,793,000 20,576,200| +10.8 204,255,300 226, 801 000} —9.9 2,565,000 3,214,100] —20.2 9,359, 000) 5,555,700 
Total (17 cities) ___-- 1,866,029,678| 1,775,914,097| +5.1] 19,008,711,000] 20, 869, 872, 171} —8.9|| 366,599,063} 330,270,742] +11.0 403,026,553) 403 934,817 
Fourth Federal Re|serve District|—Cleveland— 

Ohio—Canton._.._.-. 9,165,548 9,831,143] —6.8 95,396,066 126,093,320] —24.3 x x x x x 
Cincinnati -......-.. 264,515,465| 262,966,539] +0.6| 2,779,940,734| 3,229,667,260| —13.9 48,863,971} 54,460,483) —10.3] 62,356,800) 51,013,976 
Cleveland._......-- 434,434,632| 451,057,457| —3.7| 4,352,355,325| 5,128,345,199] —15.1 91,508,994] 95,576,114) —4.3| 105,534,728; 87,105,560 
Columbus..._-_.-.-- 52,155,500 59,560,200] —12.4 532,487,800 644,186,500| —17.3 8,638,000] 10,247,700] —15.7| 12,424,000) 10,838,800 
Hamilton_________- 2,529,236 2,634,224 —4.0 26,591,733 98,078,487| —B.BN  cncacec-| 0 weweccce ae weeceee LP  Beoae res 
ne a aad 946,978 1,527,880| —38.0 12,408,680 19,589,112] —36.7|} ..--.--.] -..----- Casal acest, ie 
Mansfield_________. 7,378,633 7,323,495] +0.8 75,185,028 101,770,891] —26.1 1,244,711 1,518,992] —18.1 1,729, 732) 1,326,810 
Youngstown____.__- 11,513,981 11,714,009] —1.7 110,939,424 153,227,452] —27.6 x x x 
Newark__.......... 6,539,106 6,474,188| +1.0 62,744,906 77,527,067| —19.1|} --------] -------- A a cele, BAe 2 Ae 
| Raa 23,416,591 26 ,867,161| —12.8 220,773,718 292,146,128] —24.4]| -..-..--]  -------- aka  asanaeacel . seeeeian 

Pa.—Beaver County -- 899,257 975,862| —7.8 9,364,067 11,621,783, —19.4]| ---.----| -------- gua «cashes | geneswse 
Franklin. .......... 371,797 642,211] —42.1 4,442,918 6,348,650| —30.0]} ---.----; -------- Curae” saiieeiekl it sae 
Greensburg. __._..- 685,055 763,762) —10.3 7,921,261 GOS BI) 13.11) ccnceccu] —_ wenencce Aare! Eee s | ache 
Pittsburgh ._.___._. 566,149,483} 617,511,992 —8.3| 5,560,826.478| 7,387,019,411| —24.7|| 111,719,692| 140,204,688] —20.3| 164,638,600| 116,462,954 
i Pees: 7,251,345 7,417,087| —2.2 75,683 ,683 89,422,718] —15.4]] --.--.-.] -.-.-.-- ei. sébaneboe area 
Ot Sos cccacand 8,749,552 11,188,752] —21.8 112,142,759 137,843,231] —18.6]| -...----]| -------- — <«seuswhal. > saan 
WOR. occ cacccuse 787,626 844,492] —6.7 8,325,021 9,566,363} —13.0|| ---.----] -------- Ceuthl 86s swaaicals > cepa 

Ky.—Lexington____-.- 13,370,307 11,927,414] +12.1 80,800,961 80,003,930} +1.0]} --------] -------- aieh  osesccesl «aguas 

W. Va.—Wheeling-._- 7,576,760 8,372,471] —9.5 79,250,006 108,836,769| —27.2|| -.------| -.------- cel || emadaeasel. Leama 
Total (19 cities)... _- §1,418,436,852| 1,499,600,339] —5.4| 14,207,580,568| 17,640,302,782| —19.5|| 261,975,368] 302,007,977, —13.3| 346,683,860! 266,748,100 
Fifth Federal Rese|rve District—|Richmond— | 

W. Va.—Huntington-_- 1,740,428 1,516,037] +14.8 16,966,889 19,463,533| —12.8 340,490 267,161] +27.4 313,582! 192,344 

Va.—Norfolk_._.__.-- 12,569,000 13,318,000] —5.6 123,541,000 144,259,000| —14.4 2,163,000 2,394,000} —9.6 3,026,000! 2,639,000 
Richmond ______._. 186,777,918] 190,797,292) —-2.1] 1,981,779,739}] 2,111,801,349| —6.2 38,748,574| 38,568,448} +0.5| 53,558,747| 30,703,463 

. C.—Charleston--.- 5,762,491 5,404,369] +6.6 58,332,405 70,398,304| —17.1 1,087,524 1,059,552 +2.6 1/318.190 1,212,358 
OOS... cncoce 10,541,438 9,637,502} +9.4 97,414,434 Oe ee! rr eee ia  ~é«esad ieee 
Greenville.......__- 5,784,520 4,435,177] +30.4 52,337,872 60,798,076| —18.8)) 9s .c-ncnecc] 0 sown neue 2 ‘<Se@okeget? seaawes 

N. C.—Durham_.__..- *19,250,000 19,006,864} +1.3 177,896,594 IGE S7G.O6El —GCON ccneccccl senescence POPES ESL Peet ae eer 
d.—Baltimore_____- 319,287,881] 322,956,751| —I1.1| %,274,044,507| 3,642,964,591| —10.1 61,730,080| 59,788,850} +3.2] 84,131,595 61,050,376 
Frederick _________- 1,595,599 1,729,166] —7.7 19,240,414 SORGR Ae <A condécest | | subdbeat ee Seas a DO te oe 

D, C.—Washington...| 108,111,326] 107,411,749} +0.7| 1,146,655,717| 1,255,990,906| —8.7 18,419,846 9,986,534 —7.8| 25,512,573) 18,005,324 
Total (10 cities) ____- & 671,420,601] © 676,212,907} —0.7| 9 6,948,209,571| 7,622,630,175| —-8.8|| 122,489,514] 122,064,545} +0.3) 167,860,687) 113,802,865 
Sixth Federal Rese|rve District—|Atlanta— 

Tenn.—Knoxville____- 21,364,867 19,240,368} +11.0 202,630,642 203,163,433} —0.3 4,674,822 3,670,976| +27.3 4,781,882 3,166,043 
Nashville. ......... 88,823,254 78,724,056| +12.8 904,268,055 933,702,393] —3.2 15,437,888] 15,395,917] +0.3] 18,739,140} 12,745,238 

Ga.—Atlanta_______- 268,900,000} 258,300,000} +4.1] 2,671,100,000) 2,879,900,000] —7.3 ,200, ,000, +0.4| 70,300,000} 55,300,000 
ES 5,309,713 5,739,557| —7.5 53,152,336 66,170,323] —19.7 942,057 1,208,184| —22.0 1,626,049 1,144,401 
“ae 4,576,632 3,906,580| +17.2 41,019,624 47,006,376] —14.0il .....---| ----.---- ail 60 lCguaeensh danmeee 
aoa 4,322,411 4,431,936, —2.5 45,686,062 52,518,895} —13.0 667,018}  *1,150,000| —42.0 1,432,297 813,747 

Fla.—Jacksonville ___- 85,832,728 83,440,585} +2.9 860,396,845 920,545,262} —6.5 19,787,000! 16,727,000] +18.3! 19,522,000! 16,829,000 

mw Tampa____________ 5,950,340 6,181,017| —3.7 57,971,013 G6;300 OOO] TEGO ccemcee-| 0 sace-se- RS See: Sa ee 

Ala.—Birmingham ---- 96,629,996 88,302,983| +9.4 950,342,642! 1,055,022,308| —9.9 19,985,980' 18,810,392] +6.2) 19,264,559) 16,171,812 
/ | eee 7,505,552 7,196,190, +4.3 79,331,423 89,733,507| —11.6 1,376,760 1,339,388] +2.8 2,009,261 1,388,099 
Montgomery ______- 3,974,748 3,950,353} +0.6 43,042,124 Cee Bc ccuecal  scbanenc see 0 sSaceuccaell) | aaeeiee 

Miss .—Hattiesburg - - . 4,372,000 4,606,000} —5.1 50,777,000 pe | rs i genni ceuel ~+ basxhecen  Geencoan 
ree 7,416,952 7,462,591} —0.6 83,971,824 83,111,013} +1.0 x x x x x 
| ee 1,503,976 1,431,882] +5.0 17,417,323 ee OT ie sn ee a? a a een 
Vicksburg_......... 752,626 783,314] —3.9 8,922,461|° 8,953,149] —0.3 196,280 123,184] +59.3 113,328 153,633 

La.—New Orleans___.| 182,721,458] 183,220,505} —0.3] 1,905,391,549| 1,972,629,039| —3.4 38,866,757| 34,021,822] +14.2| 36,312,306] 34,735,028 
Total (16 cities) ____- 4789,957,253] . 756,917,917] +4.4] 7,975,420,923| 8,500,283,844] —6.2]| 156,134,562] 146,446,863} +6.6| 174,100,822) 142,447,001 
Seventh Federal Re|serve District|—Chicago— 

Mich.—Ann Arbor--.-- 2,166,192 2,124,061] +2.0 19,678,335 20,739,219] —5.1 540,871 368,930] +46.6 631,663 596,700 
a 477,472,463} 470,786,858] +1.4] 4,420,416,647| 5,868,433,936| —34.7!| 112,014,900] 101,193,453] +10.7| 149,628,286) 120,963,626 
its esate des oe 4,336,081 5,337,288] —18.8 51,083,274 re eS eae ere ccc ataeeeeet eee 
Grand Rapids ee 13,392,087 13,359,503} +0.2 131,463,742 165,393,450| —20.5 2,690,608 2,416,949] +11.3 3,791,805 2,487,306 

pietnkusaae 2,008,159 2,021,393} —0.7 20,811,799 25,380,654| —18.0 Deine Tm: AeT Tit -, aet ANE eo iaehlieene 68 
Lansing ERIN 7,569,086 7,520,855] +0.6 71,105,294 84,055,161| —15.4 1,313,580}  *1,300,000] +1.0 1,625,547 1,458,867 
Muskegon- -_-____- 2,489,081 2,787,638] —10.7 25,886,802 ee eS ee re Teer Sai: 86g eee” | ico emis 
Me SE nd nescence 2,970,407 3,174,085] —6.4 31,515,382 pe ee eS are eee ee, Pee a 

Ind.—Ft. Wayne.-._.- 5,097,382 5,339,700] —4.5 51,508,633 59,120,228] —12.9 1,205,039 1,090,703} +10.5 1,048,261 901,188 
CE edncecedsoun 14,739,663 13,861,208] +6.3 137,194,345 ISU NE TIT) SGN .deckaceel ~sacakens ek. a a 
Indianapolis.______- 85,525,353 79,521,942} +7.5 887,660,402 956,086,589| —7.2 16,641,000} 16,337,000} +1.9| 17,514,000) 16,269,000 
South Bend_______- 6,582,741 6,770,465| —2.8 65,365,872 78,871,025| —17.1 1,141,418 1,151,368] —0.9 1,877,157 1,050,930 
Terre Haute_______. 23,738,506 24,286,808} —2.3 228,948,336 265,073,402) —13.6 5,137,226 5,450,964] —5.8 5,943,187 5,928,935 

Wis.—Madison_-__-__-- 6,011,085 4,938,329] +21.7 63,472,555 See SOS nf caccesl |. cccanwee SS ee ero 
Milwaukee_________ 92,615,298 97,195,746] —4.7 992,453,538] 1,095,427,491| —9.4 16,893.344| 19,016,632} —11.2] 19,935,415) 18,299,195 
 . §eeeeite 1,503,558 2,150,426] —30.1 16,489,037 or a Reh Se Raa PP BE er ee bo ee es 
Sheboygan. _______. 2,647,848 2,709,301] —2.3 32,638,322 a ae er Sanne cog —~suseseees Dag lcaalars 
Watertown. _._____. 447,121 511,012] —12.5 5,287,725 ees Teta aes ogie | iggoey oe eee 
Manitowoc_-_______- 1,246,031 1,440,317] —13.5 14,308,122 oe oo ee Pe: arate ees, EE Ss 

Iowa—Cedar Rapids-- 5,359,668 4,964,677, +8.0 58,119,036 58,461,120| —0.6 1,070,908 ” $62,486] +24.2 1,053,867 1,117,513 
Des Moines_______. 42,632,916 41,607,925} +2.5 439,424,350 455,110,296| —3.4 8,884,050 8,673,230] +2.4 8,704,954! 8,715,911 
Sioux City_._...__- 15,856,754 14,336,083] +10.6 165,854,468 164,903,506] +0.6 2,957,322 3.041.889] —2.8 3,019,242) 3,032,741 
ES iden iba <a 967,360 816,140] +18.5 9,911,743 ls ae eS cali ha, mmmmraiiiemelbaces Sauk Sateen a 

Ee, re 1,747,127 3,114,779] —43.9 20,494,259 ee ec ae et Reacts ne oe eee 
Bloomington______. 2,528,505 1,966,211] +28.6 21,814,646 22,616,003| —3.5 231,158 199,062] +16.1 964,790 778,492 
IN oc wu nar at 1,434,174,797| 1,426,554,508} +0.5| 14,561,389,212| 17,013,474,941| —14.4}| 287,095,609] 295,964,889] —3.0) 348,794,078; 299,367,558 
Decatur... ........ 4,136,053 4,382,939] —5.6 52,893,205 49,986,550| +5.8 692.345 825,808] —16.2 951,00 751,048 
. aeeeepoges: 17,631,837 16,875,321} +4.5 173,506,451 217,650,361| —20.3 3,273,486 3,131,544] +4.5 4,304,298 3,199,002 
Rockford__________ 4,729,132 5,734,138] —17.5 56,646,846 73,211,927] 22.6 807,342 1,060,760] —23.9 1,067,593 | 959,174 
Springfield_________ 5,834,207 5,777,777| +1.0 65,806,845 71,817,324] —8.4 1,012,587 1,083,901] —6.6 1,186,986 1,280,411 
, See 530,352 518,732| +2.2 6,320,089 Tee =A eke coaweaes arin, Cs BN 
Total (31 cities) _____ 2,288,686,850| 2,272,486,165| +0.7| 22,899,469,312| 27,258,503,244| —16.0]| 463,602,793) 463,169,568) +0.1) 572,042,136) 487,157,597 
Eighth Federal Re|serve District|—St. Louis— 

Mo.—St. Louis. ______ 410,431,533] 403,852,277} +1.6] 4,210,544,648| 4,815,001,861| —12.6 83,300,000] 87,200,000} —4.5| 92,900,000| 83,900,000 
Cape Girardeau. __ 3,945,417 3,734,310} +5.7 38,574,741 ee ee Se | cocnadek. . ecestaces a! GPE CLI ES Bae Re 
Independence - - _ _ _ - 517,434 476,870] +8.5 5,609,525 Geet <=0.90 oaks nao cawe AS ROSE Rae: ee 

Ky .—Louisville_._____ 166,689,098] 159,989,849} +4.2] 1,636,000,240| 1,786,445,321; —8.4 35,749,916| 31,060,317| +15.1| 34,487,718| 27,678,831 

Tenn.—Memphis____-_ 88,693,085 94,844,817] —6.5 956,497,151] 1,043,292,740| —8.3 16,626,229] 17,220,025] —3.4] 22,367,339! 16,312,873 

Il.—Jacksonville____- 9,956 7,817] —16.6 3,669,271 3,609,981} +1.6 x x x x x 
pe ae 2,399,000 2,449,000} —2.0 28,627,000 31,766,000} —9.9 391,000 440,000] —11.1 523,000 434,000 
Total (7 cities) _____- | 672,965,523] 665,694,940! +1.1| 6.879,552,576| 7,728,793.846!| —11.0!] 136,067,145| 135,920,342! +0.1] 150,278,057) 128,325,704 
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Month of December 12 Months.Ended Dec. 31 Week Ended Dec. 31 
Clearings at— ——- 
| Inc. or |} | Inc. or Inc. or 
1938 1937 | Dec. | 1938 1937 Dec 1938 1937 Dec. 1936 1935 
: $ | $ | % |] s $ % $ $ % $ $ 
Ninth Federal Rese rve District— Minneapolis —| 1] 

Minn.—Duluth.--.-_-- 14,524,656} 14,852,370} —2.2) 160,128,897} 189,674,147, —15.6 2,657,069 2,614,354) +1.6 2,591,711 2,137,828 
Minneapolis __---_--| 295,763,293} 303,808,497) —2.6|| 3,256,314,637| 3,686,111,280| —11.7 56,058,120} 57,828,328) —3.1 66,339,742) 52,484,458 
Rochester. ......... 1,522,661) 1,363 ,463) +11.7| 16,081,483} 15,630,019 Ti. .saascaest  . semen ant opueedaesh |. Mabe 
> =e 113,481 :772\ 123,302,554 —8.0}| 1,257,865,021) 1,348,159,284) —6.7 22,037,996 23,892,308} —7.8) 25,964,750 20,448,063 
Wis cc erenacscce 2,089,375 1,681,702) +24.2} 18,867,577) Ss “WE 8 sccccuenl <aavaand auush | écataneal “<“Sucsebe 
_ Fergus RS tied quindeeh 528,725 593,613) —10.9 6,013,738) Smee! “SRS. saeesecs! sataber’ ee ee © rtttts-: 

D.—Fargo.......- 9,704,651 7,952,815 +22.0) 110,029,903; 113,245,138} —2.8 1,680,7 1,652,542 +1.7 1, 632, 906} 1,808,346 
Grand ae 1,039,000 957,000} + 8.6} 12,090,000 12,071,000 a <«ateeaenal i <esmnsie Seuel jj§$§esescdecs| jj <6¢e8nse 
ies 764,000 804,000| —5.0 9,347,492 1G,000.207] IR. ccacecen] <nseeso< a REP eet es | gs 

8. D.—Aberdeen- ---- 3,313,802 2,963,024; +11.8 36,129,756 35,789,837] +0.9} 91,652 513,444) +15.2) 504,8 493,510 
Sioux Falls_.......- 7,807,181) 6,296,463) +24.0 78,225,458 77,833 ,905 at -csaesbast © aeeanben esowet j§é<¢ee@eneel  <neecese 
ae 790,000 641,800) +23.1 7,468,026 7,392, 210| ot ae iat: ae reer somal aa are ees & 

Mont.—Billings_-__--.- 3,131,000 3,053,989 +2.5 35,942,778 36 ,630,7 21) —l1 9] 532,411) 475, 853} +11.9 536,742) 297,382 
Great Falls. ....---- 4,065,794 3,423,501; +18.8} 40,327,461 11,602, 370) i secheeeds~ ‘sebastian ma, tomdwene ee 
DE c nseucians 14,039,535 13,116,529) +7.0}/ 128,205,656 139,845,538} —8.3]| 2,649,608 2,258,845 +17.3) 2,883,215) 2,547,582 
Lewistown... --.----| 369, 418) 256,082) + 44.3 2,797,591) 2,085,084 —6.6li caccccec] ew eevace . ---| ne haee ht | oeewans 
Total (16 cities) ____-| 472, 934,863} 485,067,402} —2.5 5,175,835,474| 5,742,461,878] —9.9 86,207,606 89,235,674, —3.4| 100,453,943| 80,217,169 

| 1 
Tenth Federal Rese rve District—|Kansas City- | 

Neb.—Fremont_...--- 403 ,053) 476,673 -15.4]| 4,781,097) 5, 520,136) —13.4 78, 872) 92,946) —15.1 86,447) 102,176 
Hastings......____- 546,425 546,435) —0O.1 6,827,961 7,173,196] —4.8 91.607| 96,964, —5.5| 104,808 104,160 
Lincoln. .......-.-- 12,027,858 12,038,322 —0.1 124,618,947) 138° 799, 707| —10.2 1,889,267 2,203,670) —14.3} 2,481, 459) 2,750,013 
GN ic tnwadeedee 142,690,707 133,608,101 +6.8!! 1,468,348,841| 1,610,593,487| —8.8 27,562,850 25,867,140) +6.6 30, 345,768 29,847,716 

Kan.—Kansas C ity...| 18,266,424 17,639,821 +3.6)! 193,788,636 oF UA ae 2 | a ns eres eee ceed shitisaral, ~.epbbante 
Manhattan._..__-- 666,709 544,242) +22.5 7,190,369 6,974, 124| Vat i<«aceseenlt ~“eesebdae | ston] .aed@¢se0l $< eebeeccoe 
Parsons. -.....----- 1,035,870 752,202) +37.7} 11,107,991 9,274,6 ia 6=3—mr ceases  dashinnde ; dust /“naeaekeest <s¢hemae 
BORG, cccceccssa 10,651,525 9,884,512} +7.8!} 115,336,689) 116,235,352) —0.8 1,965,688 2,146,730 —8.4 1,761,590; 1,936, 998 
WE wiheancucnen | 13,975,536 15,086,958; —7.4 156,889,024) 180,126,205) —12.9 2,668,257 2,926,143 —8.8 3, ‘521, 606! 2,660,299 

Mo.—Joplin.....-.--| 2,135,588 2,232,026} —4.3}/ 23,371,720) PN eR 2 eed ee éeeol 4 Seenedl ' “Ceeiaeame 
Kansas City_.....-- 405,968,474 411,352,414} —1.3|| 4,405,692,956| 5,258,142,334| —16.2 83,084,645) 85,490,749 —2.8; 95,270,715 91,347,105 
St. Joseph.....-.-- 13,635,172 12,976,251) +85.1)} 144,004,108 160,608,436) —10.3 2,706,262 2,684,069, +0.8 2,976,614 2,947,352 
CGNONS.. 2. oc cnccen 452,781 442,745) +2.3)| 5,596,833 ge BE | a nee | canal ...<angndest!  ‘sentete 

Okla.—Tulsa_....._-. | 36,894,915 44,885, 998} —17.8}| 442,495,358 oe Re ee: a ee ree | ictal  hadedeeal -.séeneene 

Colo.—Colo. Springs- -| 3,570,806 2,950, re +21.0)| 33,244,923) 34,845,146) —4.6 716,342 480,860; +49.0 474,014 450,064 
LPG ITT, 141,221,311 139,532,697 +1.2)| 1,486,319,196) 1,665,857 014| Se <“«sateewes | ‘sasadede cess séesneeel . . dhbneuie 
Oe 2,805,437] 2,486,631) +12.8)| 29,469,778) 33,537,057| —12.1 514,964 418,173} +23.1 568,264 594,797 

Wyo.—Casper.......- 1,719,987 1,562,266) + 10.1)| 16,604,267) IGBeeet) SEM} } <écdbeennt sedeende scumh | Semmtarelos Lebeesses 
Total (18 cities)... _- 808 ,668,578| 808,998,921) <a 8,675,688, 693 9,987,800,720| —13.1|| 121,278,754) 122,407,444) —0.9| 137,591,285) 132,740,680 
Eleventh Federal R eserve Distric|t —Dallas— 

Texas—Austin...___. 7,300, 556) 6,463,366) +13.0)| 78,623, ial 73,591,466); +6.8 1,318,520 1,219,293} +8.1 1,533,855 882,078 
Beaumont --_--..--- 4) 462,040) 4,428,649) +0.8 49,492,283) eo jt | i aX Wee ee piper ie 
a 245,764,364 238,805,699} +2.9|| 2,535,006, 618) 2,699,944,350| —6.1 47,829,348] 41,119,260] +16.3 48,691,998] 41,821,174 
enn «6 naeeewes 22,743,747 20,929,348} +8.7| 231,666,044) Seca “=O. Tl) séeccesal . . seeendan <ubel.. ceaetusal.”§, aor’ 
Fort Worth......-- 32,963,372 35,314,751] —6.7) 360,082,683 412,283,932} —12.7 5,403 ,683 5,874,355) —8.0 6,459,781 5,364,895 
Galveston. ......... 12,275,000 13,922,000} —11.8 134,271,000 146,200,000; —8.2 2,291,000 2,753,000) —16.8 2,513,000 3,321,000 
0 ae 207 ,601,044 191,303,611); +8.5]| 2,123,692,315) 2,165,962,723} -—-2.0}} ---...--  -.------ jase «saueceasi  “sabasuke 
Port Arthur-_.-.....- 1,891,400 2,391,828] —20.9 21,641,625) ye Re a re ee, bodel eeenyel <«asadeae 
Wichita Falls__...-- | 4,277,611 4,724,389| —9.5 50,430,267) 49,089,516) +2.7 663,241 907 ,942| —27.0 642,130 542,773 
POMMBADE... 22-200 1,289,405 1,597,724) —19.3) 14,065,097) ye Be FP ee deat - @ammeakel dubeeoeee 

La.—Shreveport - --- ~~ 15,473,072 16,666,854 —7.2) 172,330,942) 187,557,389} —8.1 2,698,087 3,027,767, —10.9 3,055,457 2,634,130 
Total (11 cities) .._-- 556,041,611 536,548,219) +3.6| 771,302,039} 6,073,786,064| —5.0 60,203,879} 54,901,617} +9.7| 62,896,221 54,566 ,050 
Twelfth Federal Re|serve District|—San —— - ' | 

Wash—Bellingham..-/ *1,850,000| 2,037,812 —9.2/| 19,122,710} om Be Bo? iia a éacel, \cnesereeel-. ..weeiedaes 
_.. ase 152,335, ,569| 153,123,828] —0.5|| 1,709,245,848) 1,986,377,848) —14.0 29,242,582} 29,750,074) —1.7| 32,696,000) 29,369,354 
Spokane ---.......- | 22,500,000 37,796,848) —40.5) 364,270,037) 481,017,848) —24.3 a4,287,000 7,145,000} —40.0 9,648,000 8,726,000 
oo Se 5,000, 501) 4,688,794, +6.6 47,998,791 56,988,773) —15.8 879,389 785,887} +11.9 903 ,928 797 ,802 

Idaho—Boise--------- | 6,557 ,496| 6,031,479} +8.7 | 64,494,112 CE Pe «RL. -eeudsanal, ..deacasda iene . —geemaeh.. -ssevelaw 

Ore.—Eugene.......- 1,183,000] 1,041,000} +13.6)| 12,216,967 [ee “.  ssprseseat ... skbacnwe vinih -“upeshensel’ .\sehebes 
bh ne. . ee 127,820,321 127,631,859) +0.1 1,472,080,460; 1,651,542,959| —10.9 24,129,884 24,130,154, —0.1 27,478,153 22,437,577 

Utah—Ogden_-_-_--.-.-. 3,992,869) 3,961,234; +0.8 33,690,926) eR | a een anal iiauumeéel « .omphiee 
Salt Lake City... .-- 76,994,011) 84,114,143) —-8.5 708,225,672) 856,541,593) —17.3 13,397,787 17,302,785 —22.6 16,181,016 13,843,517 

Ariz.—Phoenix. _-.-.-- 14,930,985) 14,847,474) +0.6 150,778,848} RE EB fee! ar ce eosél-  ecscesoe|  esenssss 

Calif.—Bakersfield - _ -- 10,193,871) 12,111,354) —15.8]} 101,138,468 See. Cal 8 ssensaiel | | sdee nbd “tae «aeneageel. . enbeueee 
epee 7,438, 167| 8,243,672| —9.8}| 80,379,357 ee ee Se ee eel  _escesxest  --ainees 
Long Beach_.--.---- 20,697,090 19,599,331) +5.6)| 213,192,545 218,923,045] —2.6 3,327,692 3,528,968) —5.7 3,431,893 3,529,922 
RS 3,649,000 3,962,000| —7.9}) 40,922,000 A 8  * hs ee ieel -eenpeecl! .2enniees 
Oe 17,855,169} 17,481,342); +2.1 | 189,305,472 209,351,235) —8.6 3,180,298 2,920,604; +8.9 3,377,756 3,345,094 
ee 4,653, 902! 3,706,613) +25.6 40,503 ,037 eB Re a ee ee Jone ee hh 
San Francisco------ 688,447, '974\ 732,978,402} —6.1 7,052,520,016| 7,913,846,274) —10.9]| 129,633,000} 136,371,654] 4.9) 153,839,294) 136,408,292 
dy 13,738,309} 13,707,129} +0. 2) 139,505,101) 154,757,584| —9.9 2,713,752 2,615,898) +3.7 2,130,910 2,534,163 
Santa Barbara_----- } 7,646,487) 8,002,627; —4.5!| 75,734,317) 79,435,269) —4.7 1,087,214 1,258,808} —13.6 1,140,240 1,405,028 
Stockton. .......... 10,451,357 11,391,360) —8. 3} 110,832,824) 120,287,890} —7.9 1,683 ,434 2,190,761| —23.2 2,125,491 1,520,147 

-\i- {- —_ - 
Total (20 cities) ....- | 1,197,936,078| 1,266,458,301) —5.4|| 12,626,157,508| 14,346,579,222) —12.0|| 213,562,032) 228,000,593) —6.3 252,952,681) 223,916,896 
| 

Grand total (194 cities) |30,493,910,092/28,633,299,192) +6.5||293,254,325,108/333,084,341,890| —12.0]/5,872,612,419|5,432,632,741| +8.1/6,759,787,703/6,413,808,560 

Outside New York__-.- 12, 543,286,311) 12,484,554,832) +0.5||128,098,427,812/146,344,564,369| —12.5]|2,365,711,791/2,358,284,295| +0.3|2,797,677,873/2,498,439,070 

i] 



















































































CANADIAN CLEARINGS FOR DECEMBER, SINCEJANUARY 1, AND FOR WEEK ENDING DEC. 29. 
| 
} Month of December 12 Months Ended Dec. 31 Week Ended Dec. 29 
Clearings at— 
| | Inc. or Inc. or Inc. or 
| 1938 1937 Dec. | 1938 1937 Dec. 1938 1937 Dec. | 1936 1935 
Canada— $ $ Lo Ge. I $ | $ | 9% x $ % $ $ 
TINE. onc scccnewes 581,203,158| 568,841,260} +2.2} 5,835,980,087| 6,397,987,564) —8.8!| 97,308,792) 102,140,587| —4.7| 111,143,128] 106,215,4ud 
PEORNTOR .... . «22 nsnve 471,483,273] 533,716,007; —11.7| 5,382,362,366| 5,874,146,518| —8.4 81,575,208} 100,811,059] —19.1| 93,513,041 84,157,751 
We + a assn8s-4— 162,633 ,047 138,063,599} +17.8) 1,800,572,038| 2,030,163,981| —11.3 29,349,129) 22,031,482] +33.2] 36,515,667; 41,157,169 
. . Se 79,771,729 78,186,124) +2.0 867,619,815 975,233,058] —11.0 13,369,259] 13,533,757; —1.2| 16,452,668) 17,340,483 
See 80,879,536 114,098,280] —29.1 998,823,350} 1,091,883,247| —8.5 12,404,346 14,175,617; —12.5| 15,122,615) 45,956,585 
Ras die a Seale 22,274,761 24,805,529) —10.2 250,085,177 264,680,505, —5.5 4,321,696 4,288,736| +0.8 4,301,028 4,053,549 
a 11,574,257 12,437,311} —6.9 128,130,092 134,094,626, —4.4 2,030,415 2,158,446) —6.0 1,801,571 1,877,158 
OS a 22,275,338 25,364,871) —12.2 254,838,784 285,024,414) —10.6 4,113,228 4,939,284| —16.7 3,869,128 3,567,751 
. |. ae 27,919,134 26,254,604) 46.3 300,161,170 306,818,675, —2.2) 5,071,441 4,098,985| +23.7 4,238,565 5,205,130 
ae 7,496,250 8,247,690} —9.1 91,306,823 99,326,689, —8.1 1,335,439 1,526,297) —12.5 1,531,854 1,455,481 
. —Seeeges 7,812,623 7,402,428} +5.5 85,997,667 89,982,678) —4.4 1,292,317 1,552,123 —16.7 1,484,939 1,179,835 
_  Seagese to 12,454,937) 12,724,627} —2.1 133,836,073 146,861,077, —8.9 2,013,906 2,041,832} —1.4 2,256,039 3,099,039 
OE 17,871,579! 16,767,228} +6.6 201,034,053 206,183,407 —2.5]| 3,365,154 3,183,510) +5.7 3,378,069 3,778,764 
ee 15,176,805 16,323,858} —7.0 207,704,394 186,954,510) +11.1 2,500,216 2,748,315, —9.0 4,158,047 3,322,187 
See a 1,443,142 1,536,909} —6.1 17,582,200 16,950,884) +3.7 242,648 242,332} +0.1 268,247 254,867 
Lethieiage..........- 2,379,409 2,554 007 —6.8 26,331,676 25,229,839| +4.4 418,023 390,337, +7.1 373,267 385,167 
I Ss wtb os oes 5,410,091 5,767,677| —6.2 65,263,737 70,019,705| —6.8} 829,773 818,382| +1.4 1,176,159 1,407,555 
Moose Jaw_....-.---- 2,577,088 2 780,101} —7.3 29,487,745 31,006,707, —4.9 430,975 467,576| —7.8 483 ,566 561,072 
Ee 4,354,530 4,732,480] —8.0] 46,424,869 50,506,997| —8.1 745,325 784,329| —5.0 726,165 912,112 
Fort William_____._.- 3,124,433 3, 624. 510, —13.8 37,527,993 40,556,659| —7.5 615,683 706,277, —12.8 553,721 546,835 
New Westminster. -__-_- 2,867,258} 3,153,241, —9.1 32,268,265 35,055,324, —8.0 578,925 621,408} —6.8 594,679 550,476 
Medicine Hat_....--- 957,939) 870,477| +10.0 12,080,166 12,092,715) —0.1 165,965 141,000) +17.7 187,852 261,039 
Peterborough-___..---- 2,759,476! 2,527,054) —2.4| 31,008,592 33,244,953) —6.7 470,650 494,919} +4.9 498,535 676,354 
Sherbrooke___-_..---- 3,234,338| 3,185,677) +1.5 36,194,610 35,528,450, +1.9 630,210 612,023} +3.0 515,607 585,351 
/ | eee 4,908,405 5,012,693} —2.1 56,352,021 56,542,065, —0O.3 946,370 954,370} —0.8 943,122 1,160,642 
. | >See 14,054,259 15,877,012) —11.5 145,037,711 161.779.776| —10.3 2,903,109 3,395,000] —14.5 3,660,744 3,257,852 
Prince Albert __.___,-- 1,285,656 1.391.050, —7.6| 15,742,684 18,048,670) —12.8]| 226,656 229,830| —1.4 297,368 317,185 
BN a4 + weaseade 3.758.423) 3,701,632} +1.5) 38,511,645 41,517,849| —7.2|| 619,808 615,518! +0.7 624,079 660,548 
CS Ree } 2,622,245) 2,699,031) —2.8) 29,132,380 29,466,619} —1.1]| 442,333 467,281; —5.3 425,574 548,667 
Chatham opus 3,288,860 3,624,134, —9.3 29,852,329 31,711,834) —5.9 421,541 592,609) —28.9 483,734 476,030 
+ A Sees 2,545,898) 2,388,049} +6.6) 27,452,517 25,205,942) +8.9) 436 ,067| 324,539) +34.4 308,761 358,986 
RE eS 4,113,212 4,455,686| —7.7 50,871,255 50,746,390, +0.2) | 933 ,663 886,977, +5.3 890,690 839,362 
Total (32 cities) ..__- 1,586,511 .089| 1,653,414, 836| —4.0| 17,265,574,284| 18,854,552,327) —8.4 | 272,108,270) 291,974,737| —6.8| 312,778,319) 336,126,388 

















* Estimated. 


of the Federal Reserve Bank branch in that city on Oct. 
have calculated the estimated figures for the week and month on the basis of the percentage of decline in the October, 


omitting Spokane from our tabulation for the time being, 





x No figures available. 


a The Spokane Clearing House declines to continue to report bank clearings for the stated reason that the discontinuance 


1, 1938, has resulted in a sharp decline in the clearings figures from those for periods prior to Oct 
1938 figures from October, 1937, instead of 


1,1938. We 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 


as reported by cable, have been as follows the past week: 
Sat Mon.., Tue Wed., Thurs., Frt., 
Dec. 31 Jan. 2 Jan. 3 Jan. 4 Jan. 5 Jan. 6 
Silver, per oz 2C 1-16d Holiday 21Kd 20 15-16d. 20%d. 204d. 
Gold, p. fine oz. 1498.7%d Holiday 1508.%d 150s .5d. 1508 .1d. 1498 .6d. 
Consols, 214‘ Holiday Holiday £70 £70% £70 L69% 
British 3% 
a Ets Holiday Holiday £98 £97% £97% £97% 
British 4 
1960-90 Holiday Holiday £107% £107% £107% £107% 
The price of silver per ounce (in cents) in th United 
States on the same days has been: 
Bar N. Y.(for.) Closed Holiday 42% 42% 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 





NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Curreney, Treasury 


Department: 
PREFERRED STOCK ISSUED 
Amount 


Dec. 23—The First National Bank of Susquehanna, Pa. Sold 
OES PELE SPD: 1 EY a TOA $75,000 
COMMON CAPITAL STOCK REDUCED 
Amt.of Reduct. 
Dec. 23—The First National Bank of Susquehanna, Pa. From 
Die O62 SOOO... 0 nnteeees ete bananenee odepeee $75,000 
ec, 29—The First National Bank of White wright, Texas. + 
Na ee 50,000 


COMMON CAPITAL STOCK INCREASED 
Amt. of Inc 


Dec. 27—The Morris Plan Bank of Washington, D.C. From 
$2300 .000 to $250 000... .- cwccecnccnscccccscsoeseovesoges== $50,000 
Dec. 29—The National City Bank of Cieveland, Ohio. From » 
$7 .600,000 to $9,000 .000.. .cccccccaccccccaesccccccosccecce= 1,500,000 
VOLUNTARY LIQUIDATION 
caimount 
Dec. 27—.<he First National Bank of Napa, Calif...........-- $150,000 


Effective Dec. 12, 1938. Liquidating Agent, W.C. Marshall, 

550 Montgomery S8t., San Francisco, Culif. Absorbed by, 

bed Bank of America National frust & Savings Association, 
we ‘San Francisco, Calit. Charter No. 13044. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By Crockett & Co., Boston: 


Shares Stocks $ per Share 
610 Amoskeag Mfg., common $4 paid in liquidation............-...------ 20¢ 
eT NN ee, El ee 82% 
One-third interest of a trust fund under a trust indenture, dated Aug. 29, 1924. 
The Union Market National Bank of Watertown, trustee. Securities now 
held by trustee are as follows’ $5,000 Ametican Telephone & Telegraph 
Co., 34s, Dec. 1, 1966; $1,000 Town of Brunswick, Me., 38, Nov. 1, 1941; 
$1,000 Canadian National Ry. Co., 58, Oct. 1, 1969; $3,000 Kingdom of 
Denmark, 4s, April 15, 1962; $3,000 New York Power & Light Co., 
4\%s, Oct. 1, 1967; $3,000 North Boston Lighting Properties, 3%s, Oct. 1, 
1947; $1,000 Shawinigan Water & Power Corp., 4%s, May 1, 1968; $1,000 
U.8. Treasury, 34s, Oct. 15, 1945-43; $3,000 U. 8. Treasury 2%s, Sept. 15, 
1947; $1,000 U. 8S. Treasury, 24%s, Dec. 15, 1953; 100 shs. Beneficial In- 
dustrial Loan Corp., $3.50 cum. pref.; 10 Central Hanover Bank & Trust 
Co., N. Y., par $20; 20 Chemical Bank & Trust Co., N. Y., par $10; 
15 Eastman Kodak Co., common; 20 General Electric Co., common; 5 Guar- 
anty Trust Co., N. Y., par $100; 40 Hartford Fire Insurance Co., par $10; 
15 Monsanto Chemical Co., par $10; 94 Old Colony Trust Associates, trust 
shares; 15 Standard Oil Co., N. J., par $25; 250 the Union Market National 
Bank of Watertown, Mass., par $10; deposits in various banks aggregating 
the sum of $13,543.27, and certificate of deposit, Massachusetts Hospital 
Life Insurance Co., $12,233........-...-. in =-c  spteanoatereekare $15,000 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
100 Brookside Mills, par $100--_- peice aan pi ected aed eh 6 ue rad 2% 
11 Stanley Engineering Inc-_-- RR ee . cake 2% 
1 Maritime Corporation A________--- I ES 
1 Boston Fish Market, common_.-_-._.....-.--.-------- cuit asian ed 111 
Bonds— Per Cent 
$3,000 Hotel Syracuse, Inc., income 3s, 1955 reg____..-........._---. .67% flat 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
20 Liberty Title & Trust Co., par$50-._ _ - - . - a ae 
6 Provident Trust Co. of Phila., par$100 = 2s Lee “ 330 
ee ss SED SEE POON ADs, OU Bins oo once ckkscksnceccducscces 50 
ey ae Pelee Es GE ER PUNS O., DE BB eno on none ccc cccwecwcceces —— 
See WORN Wg TURE Oe ken mccccccdedcccss- Keven -- 58% 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’: 


Company and Issue— Page 
Akron & Barberton Belt Ist mtge. bonds_......._..___- Jan. 16 4047 
American T Founders, Inc., 15-year debs .......--_. Jan. 15 3755 
Appalachian Electric Power Co. 44% % debs__.__....._.-- Feb. 1 4047 
Atlantic Beach Bridge Corp. Ist mtge. 644s, 1942_______-_ Feb. 1 4048 
*Austin, Nichols & Co., Inc., 4% notes__..........--.- Feb. 3 7125 
Bates Valve Bag Corp. 15-year s. f. debs___...._.._ __ aan. | 4048 
Bayuk Cigars Co. 7% preferred stock......-..-_.___-- Jan. 15 315! 
| ae togusteie! - sag + > - wee series A ---7— 9 3756 

rown Shoe Co., Inc., yr. + eee eb. 1 5 
Central Illinois Public Service Os. . 

lst mtge. bonds 5% series E_.......---.-.-----.---- Jan. 14 3906 

lst mtge. bonds 44% % series F__.....-_..----..----- Jan. 14 3906 

lst mtge. bonds 5% series G___.......-------------- Jan. 14 3906 

lst mtge. bonds 444% series H_--..-____.-. Jan. 14 3906 
Cincinnati Gas & Electric Co. lst mtge. bonds_.._______-_ Feb. 1 4050 
Cities Service Gas Co. Ist mtge. pipeline 544s__.________ Feb. 28 4050 
silaieaa Deum G0 tal aie 4 Ponte oo May 1 4084 

ower Co. lst mtge. Nd cals te acu cat ansacee a 4 
El Paso Natural Gas Co., 4% % debs. -...........___- * ~~ 

lst mtge. bonds, series A-_--...-..__-.--- Jan. 16 3761 

lst mtge. bonds, series B__....__..-.-_-.---- Le 
Great Consolidated Electric Power Oo., Ltd., ist M.7s.--Feb. 1 4055 
Green Mountain Power Corp. ist mtge. 5s________ ee 4055 
Hackensack Water Co , first mortgage 1952........-Apr. 26 ‘39 2533 
Hoover Ball & Bearing Co. Ist mtge. 6s__...._________- Jan. 3459 
Inland Steel Co. Ist mtge. 3s_-..__...---_---_-________- Jan. 15 3459 








Chronicle Jan. 7, 1939 

Company and Issue— Date Page 
International Galt Co. iat mite. 66. ...<<< << ceeccecccs June 1 3460 
eee <eer Geen Cie, 166 MORO. EE... wcenccecucsecacens Feb 1 3460 
Kirby Lumber Corp., Ist mtge. bonds --------------.-.- Jan. 16 3766 
*Mercantile Stores Co., Inc., 10-year 5% debentures___.__Jan. 20 2131 
Michigan Associated Telephone Co., 1st mtge. 58. .--_-- Jan. 10 3614 
Oklahoma Gas & Electric Co. 4% debs.. 1946-.-.------- Feb. 1] 3919 
Panhandle Prod. & Refining Co. notes......----------.-. Jan. 30 1063 
Philadelphia Electric Power Co. Ist mtge. 54s___-_---- Feb. 1 4064 
Poli-New England Theatres, Inc., Ist mtge. bonds- - ---- Jan. 19 3920 
Railway Express Agency, Inc., 5% serial bonds___-_---- Mar. |] 1065 
*Safe Harbor Water Power Corp. lst mtge. 4}4s__-_---- Feb. 4 7134 
St. Joseph Ry., Lt., Heat & Power Co. lst mtge. 44%s___Feb. 1 4066 
St. Monica’s Congregation 44%% bonds_...-...---.----] Mar. 1] 1067 
Solvay American Corp. 54% preferred stock_.__--.--.-- Feb. 15 3923 
*Southwest Naturai Gas Co. Ist mtge. bonds._._._...._Jan. 20 2135 
*Tennessee Coal, Iron & RR. Co. gen. mtge. bonds______Jan. 16 2135 
Virginia Elec. & Power Co.. Ist & ref. mtge. bonds..-. --- Mar. 7 2406 
Woodward Iron Co. 2d mtge. 5% bonds__-_-_-.-------- Feb. 25 3475 

* Announcements this week. Zz Volume 148. 

DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘‘General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 

















Per When | Holders 
— eS Name of Company Share | Payable|of Record 
Alliance Oil, preferred (final)........----.----- $3 |Dec. 29|/Dec. 28 
METRES COPD. (AUBE.) . nccscccccncuccaccece= 50c |Jan. 3ljJan. 14* 
Amerex Holding Corp. (semi-ann.)-_.-.-.----- 70c |Feb. 3/Jan. 16 
American Alliance Insurance (quar.)....------ 25¢e |Jan. 14/Jan. 5 
BR Apiary) > 2g 20c |Jan. 14/Jan. 5 
American Art Works 6% preferred (quar.)----- $1% |Jan. 15)Dec. 31 
American Home Products Corp-------------- 20c |Feb. ljJan. 16* 
American Machine & Foundry Co___---------- 20c |Feb. IljJan. 16 
American Reserve Insurance (N. Y.) (s.-a.) --- 75c |Feb. IjJan. 16 
Archer-Daniels-Midland preferred (quar.) - - - - - $1% |Feb. IljJan. 21 
Associated Standard Oil Stocks Shares—Series A| 12.294c|Jan. 15)-------- 
Atlantic City Sewerage (quar.)...--.--.------- 25e |JJan. 3iJan. 3 
Atlas Powder Co., preferred (quar.)_.--------- $144 |Feb. l1|Jan. 20 
Baltimore American Insurance Co. (s.-a.).----- 10c |Feb. 15)Feb. 1 
Barnsdall Oil Co. (quar.).-.----------------- 25c |Feb. IljJan. 14 
Blue ins Dece:, a preferred (quar.)_.-.----- 75c |Mar. 1)Feb. 6 
Opt. div. 1-32nd sh. of com. stock or cash. 
Bon Ami Co., class A (quar.)...------------- $1 jJan. 3ijJan. 16 
BS Se eee ee ae 62%c |Jan. 3ljJan. 16 
Brandon Corp., 7% preferred (s.-a.)----------- $3% |Jan. 2|Dec. 29 
British Columbia Telep. 6% pref. (quar.)_----- $$1 yy |Jan. 3)Dec. 17 
Oo, Bue preferred (GUsl.) 1... .<---osesnence I$14% |Feb. ljJan. 17 
Central Franklin Process Co. 7% pref. (quar.)--| $134, |Jan. 3)Dec. 15 
Central Investors Oorp.......-.<..-.-..-.-.- 6c |Jan. 20)/Dec. 31 
Central Power & Light, 7% preferred_...------ t$13%{ |Feb. ljJan. 14 
O7o DICELOG « . 2. 2 oe ces one cnn ocssese $144 |Feb. ijJan. 14 
Century Ribbon Mills, preferred (quar.)~.-.-~---- $1%4 |Mar. 1jFeb. 20 
Ce ae Pe Cn ceria geneons $1 |Feb. ijJan. 17 
Chase National Bank (N. Y.) (semi-ann.)___--- 70c |Feb. ijJan. 14* 
Chester Pure Silk Hosiery Co. 6% pref. (qu.)--- 15c |Jan. 3)Dec. 26 
Chain Store Products Corp. $1 % pref. (qu.)----| 37%e |Dec. 31|Dec. 20 
eR te hee eee $1% |Jan. 14)Jan. 3 
Columbia Pictures Corp., stock dividend ----- 244% |Mar.15)Mar. 1 
Commonwealth Edison Co. (quar.)_.-.------- 40c |Feb. ijJan. 14 
eo A Re ee eee l5c |Feb. IljJan. 21 
oo) aeeeree EE a eee $1% |Feb. IjJan. 21 
Corn Exchange Bank Trust (quar.)_--.------- 75¢e |Feb. ljJan. 14 
Crane (omeel. Geld Diines... « «1 - ~~ 235 esee 2c |Feb. 15jJan. (31 
Deposited Insurance Shares, series A_--..---.~- 5c |Feb. IjJan. 3 
A a a ow eae rial 5c |Feb. liJan. 3 
Electric & Musical Industries, Ltd.— 
6% preferred (semi-ann.)__...-.--..-------- 3% |Jan. 14 Dec. 31 
Employers Group Assoc. (quar.).------------ 25c jJan. 3ljJan. 17 
i nal cite 5c ade eg gah oa edd cee wees 25c |Jan. 3l|Jan. 17 
pee OE Pe eee 50c |Feb. 1IjJan. 16* 
Fall River Electric Light Co. (quar.)...-.---- $1 jJan. 3 Dec. 30 
Firemen’s Fund Insurance Co. (Calif.) (qu.)--- $1 |Jan. 16 Jan. 5 
ee ee eo ” ae 10c |Jan. 16) Dec. 31 
Froedtert Grain & Malt Co. (quar.)..-------- 30c IFeb. IjJan. 14 
ES EEE LS EE Te 30c | Feb. IijJan. 14 
General American Oil Co. (Texas) pref-------- 15¢c |Jan. 2|Dec. 20 
Glen Alden Coal Co. (omitted). ae 
i ince ah te ns sal tb chen 25c | Dec. 21)Dec. 20 
Great American Insurance (quar.).....------- 25c |Jan. 14/Jan. 6 
ae ti mms 20c |Jan. 14)Jan. 5 
Great Northern Iron Ore Properties ---~.------- 75e |Jan. 31 Jan. 16 
Hartford Times, Inc., 544% preferred (quar.)--| 68%c |Feb. IjJan. 16 
pS eee eae 50c |Feb. 11/Feb. 1 
Holyoke Water Power Co. (quar.)_----------- 20c |Jan. 3 Dec. 23 
Homestake Mining Co. (monthly)-.--.-------- 37 4c |Jan. 25|Jan. 20 
Hooker Electrochemical Co. 6% pref. (quar.)---} $12 Dec. 31|Dec. 15 
Horn & Hardart (N. Y.) (quar.)-...---------- 50c |Feb. IjJan. 12 
Horder’s, inc. (Guar.)... ....-<.--.-------=--- 25c |Jan. 26)Jan. 14 
Huston (Tom) Peanut Co. 7% 1st pref. (s.-a.)--| $34 |Jan. 3)/Dec. 20 
Insurance Group Shares. .........--.-.--.<-- 3.3c |Feb. 1 Dec. 31 
International Bronze Powders (quar.).-------- 37 %c |Jan. 15 Dec. 31 
6% cum. partic. preferred (quar.)...------- 37 ec |Jan. 15)Dec. 31 
International Cigar Machinery Co--_--.--.------ 50c |Feb. 1/Jan. 16 
International Utilities $134 preferred---------- T50c Feb. ljJan. 20 
$3 preferred (quar.)..---.--------------- 87}ec |Feb. IjJan. 20 
Institutional Securities ((Ins. Group Shares) - -- 3.3c |Feb. 1 Dec. 31 
Jantzen Knitting Mills, preferred (quar.)------ $144 |Mar. 1/Feb. 25 
Kennedy's, Inc., preferred (quar.)..---------- 31\4c |Jan. 15) Dec. 31 
Kats Drug Co. (resumed) .........-..-.-.---- 12%c |Mar. 15/Feb. 28 
Proferréd (quar.)........-----------<cee-e $14 |Apr. 1)Mar. 15 
Lawrence Gas & Electric Co. (quar.)..------- 75c |Jan. 13j/Jan. 7 
Lehigh Portland Cement Co.....--..-.-------- 25c |Feb. IljJan. 14 
4% preferred (quar.)------- Le dien cams we oo $1 j|Apr. 1|/Mar. 14 
Lewis (Edgar P.) & Sons, Inc., conv. pref--_---- 21\%c |Jan. 3/Dec. 20 
Louisville Henderson & St. Louis Ry. (S.-a.)---- 4 |Feb. 15)Feb. 1 
5% preferred (semi-ann.)--.---------------- $232 |Feb. 15|Feb. 1 
Lowell Electric Light Corp. (quar.).------- amen 90c jJan. 13)Jan. 7 
ooo a er 12c |Jan. 16)Jan. 5 
Market Street Investment series A (quar.) - - -- - 20c |jJan. 16|Dec. 31 
Marquette Cement Mfg. Co., 6% pref. (quar.)-|. $144 |Jan. 3)Dec. 31 
Maytag Co., $6 preferred (quar.)-...--------- $l}o |Feb. IjJan. 14 
$3 preferred (quar.)-.-..------------------ 75c |Feb. ljJan. 14 
McCrory Stores Corp., preferred (quar.) - - - ---- $1 Feb. lijJan. 20 
Melville Shoe Corp. (quar.)_..--.------------ 75e |Feb. ljJan. 13 
Preferred (quar.)..........--...-..-.----- ' Tige jFeb. ljJan. 13 
Metropolitan Industries, preferred (quar.) - - - - 50c Feb ljJan. 20 
Michigan Gas & Electric, 7% preferred - - - - - - +$|1.3144,.|Feb. IjJan. 14 
SS ee ere +$1% |Feb. ljJan. 14 
Michigan Public Service, 7% preferred -------- 43134 |Feb. i!Jan. 14 
6% ES ee er T$1}¢ |Feb. IijJan. 14 
Midwest Piping & Supety (guar) tl ci i cia l5c |Jan. 16j)Jan. 9 
National City Bank (N. Y.) (semi-ann.)-_------ 50c |Feb. IjJan. 14 
National Grocers Co., 7% preferred - - - - - - - - - - - T$2%4 |Jan. 16j/Jan. 9 
National Liberty Insurance Co. of Amer. (s.-a.) - 10c |Feb. 15|Febd. 1 
er rte Tee 10c |Feb. 15|/Feb. 1 
Neilson (Wm.) Ltd., 7% _—. ee $134 |Dec. 31)Dec. 21 
Neisner Bros., preferred (quar.)------_------ $|1.18% |Feb. IjJan. 16 
Newberry (J. J.) Realty Co.,644% pref. A (qu.)| $1% |Feb. JjJan. 16 
6% preferred B (quar.)-------------------- $1% |Feb. IijJan. 16 
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: de Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
New Bedford Gas & Edison Light____________- 75¢c |Jan. 16|Dec. 30 Canadian Light & Power (s.-a.)____.....---.--- 150c jJan. 16)Dec. 24 
New Brunswick Telephone Co______________- 12%c |Jan. 16|Dec. 31 Carolina Clinchfield & Ohio Ry. (quar.) - ~~ - --- $1% |Jan. 20jJan. 10 
New York Trap Rock, SN wcnnecennestd $134 |Jan. 3/Dec. 28 Central Hudson Gas & Electric (quar.)--------- 20c |Feb. 1)Dec. 31 
Norfolk & Washington D. C. Steamboat C Se $2 |Jan. 16)/Jan. 4 Central New York Power, preferred (quar.) - - - - $1% |Feb. IjJan. 10 
Northern RR. of New Hampshire (quar.) - - - - - $1% |Jan. 31|Jan. 11 Central Power Co., 7% cum. pref. (quar.)-----| $134 |Jan. 16|Dec. 31 
North Penn Gas Co., $7 prior pref. (quar.)__- $134 |Jan. 16|/Jan. 3 6% cumulative preferred (quar.)_---------- $14 |Jan. 16)/Dec. 31 
Northwest Engineering Co______._-__- ged 25c |Feb. IjJan, 14 Cee ee ee nc cee seme 8c |Jan. 14]Dec. 31 
edt a a, a ae eS 3c |Jan. 20)Jan. 10 3” rpm ai a al a 5c |Jan. 14|Jan. 4 
Nunn- Bush Shoe_________________ Le 25c |Jan. 30/Jan. 10 Cincinnati Postal Terminal & Realty Co. 
FOE (MNP Danco nesancesnsenneon -|. $144 |Jan. 30/Jan. 10 64% % preferred (quar.)____.--------------- $1% |Jan. 15|/Jan. 5 
Ohio Public Service, 7% pref. (monthly)._._--_|581-3c |Feb. 1|Jan. 14 oinctagatt Union Terminal 5% pret. (quar.)----} $1% |Apr. 1)/Mar.20 

6% preferred (monthly) soeneseenete --|.. 50c |Feb. IjJan. 14 9s EE ncnnccesccesccocsccnind $1% |July ijJune 19 

5% preferred (monthly) --.....-.-- .-/41 2-3c |Feb. IljJan. 14 5% preferred (quar. } GE Sete PELE LIS BIAS Te $114 Oct. 1)Sept.18 

534% preferred (quar.)...........-. --| $1% |Feb. IjJan. 14 5% prseeres A RITE LES $132 1—1—40) Dec. 18 
Outboard Marine & Mfg. Co--.-..-.-----.---- 3uec |Feb. 1C|Jan. 25 City Baking ie cae pref. (GBRP.) .-conngecoee $132 Feb. IljJan. 26 
Pan American Airways Corp. (no action). in City Water sere ‘hattanooga 6% preferred (quar.)} $1% |Feb. IljJan. 20 
Pittsburgh Bessemer & Lake Erie (semi-ann.) -- 75¢c |Apr. 1)/Mar.15 Cleveland Cincinnati Chicago & St. Louis... ..-- $5 jJan. 3liJan. 21 
Pittsburgh Cincinnati Chicago & St. Louis_---- $24 |Jan. 20\Jan. 10 Pe Divn<. nc uccbekneenene?* $1% |Jan. 3ljJan. 21 
Portland Gas Light Co., $6 preferred_ -- won t5ue |Jan. 15jJan. 3 Clinton Water Works Co.,7% preferred (quar.)-| $1% |Jan. 16|/Jan. 3 
Puget Sound Pulp & Timber Co.— Columbus & Southern Ohio Electric Co.— 

6% convertible preferred (quar.) - ----- atiponets 30c |Jan. 15|}Dec. 30 4 Bo eee $1.62 |Feb. IljJan. 16 
Quarterly Income Shares (quar.)-_------------- 30c |Feb. IjJan. 14 Commercial Alcohols, Ltd., 8% cum. pref. (qu.) 10c |Jan. 15)Jan. 2 
Reliable Fire Insurance Co. (Ohio) (quar.)----- Quc |Jan. 2z|Dec. 31 Commercial Discount Co. (Los Angeles): 

Reserve Investing Corp., $7 preferred --_------- $14 |Jan. 14}Jan. 6 8% ees Dt...) taeaeradeneet outs 20c |Jan. 10 3 
Richmond Insurance Co. (N. Y.)____-___- 15e |Feb. 1|Jan. 11 7% Di quar.)-- 3 

Extra_ ee eee 15c |Feb. I1]Jan. 11 Comnbiie saa RS aR ee eee luc |Jé an. 3 
Rike-Kumler Co . 25c |Jan. 23|Jan. 12 Commonwealth Utilities Corp $6% pref. C (qu.)} $1% |Mar. 1/Feb. 15 
Riverside Cement Co. , pre ferred (quar. )_ is $1% |Feb. IiJan. 16 Comcore Ges 7% nregerreg.... ...... -<cccecncce t50c |Feb. 15j/Jan. 13 
Rochestern American Insurance (quar.)__-_--- 25c |Jan. 14/Jan. 5 Connecticut & Passumpsic River RR. preferred - $3 |Feb. IljJan. 1 

a a a ae 20c |Jan. 14\Jan. 5 Connecticut River Power 6% preferred (qu.)---| $144 |Mar. 1/Feb. 15 
Rockester Capital Corp sarah iie a <a 2Uc |Jan. 16}Jan. 7 Consoiidated Car Heating Co., Inc. (quar.)----] $14 |Jan. 16/Dec. 31 
Roos Bros., Inc. (Del.) , 36% pref. (qu.)------ $1% |Feb. 2}Jan. 15 Consolidated Ci | UPR oe 75c |Jan. 14|Jan. 3 
eve: Duten Co. (meer)... .... nceccoccacs a RS ee i A. 6 ea 1% |Feb. IjJan. 16 
Royalty Income Shares, series A__-_----_-_--- 34c |Jan. 25|Dec. 31 Co solidated Edison Co. of N. pref. (qu.) 1% |Feb. 1)/Dec. 30 
Saguenay Power, preferred (quar.)------------ $1% |Feb. Il]Jan. 16 Consolidated Laundries Noes BY 3735 pref. (quar.) $1% |Feb. lJjan. 16 
San Diego Consolidated Gas & Electric— Consolidated Oil Corp. (quar.)---.------------ 20c |Feb. 15\Jan. 14 

Preferred (qaur.) - ----..---.| 1%% |Jan. 14/Dec. 31 Continental Insurance Co. (s.-a.)..----------- 80c |Jan. 10;Dec. 31 
Shamokin Val ey & Pottsville RR____-------_- $144 |Feb. IljJan. 14 ee on. so ncacesousuccueen 20c jJan. 10)/Dec. 31 
Shell Trnaport & Trading Ltd., ordinary_-_-_-_- oS i | ore Seed Corn Products Refining Co. ..............-.-- 75c |Jan. 20jJan. 3 
I 5c |Jan. 10|/Dec. 28 PP Pte. |... so nanep onsaaeae ® $1% |jJan. 16)/Jan. < 
South Franklin Process Co., 7% preferred (qu.)-| $1%4 |Jan. 1' |Dec. 15 Cosmos Imperial Mills, Ltd. 5% —- (quar.)--| $14 |Jan. 14 el 
Spicer Mfg. Corp., preferred (quar.)._._.___-- 75c |Jan. 16\Jan. 9 Creamery Package Mfg. Co. (quar.)_-.------- 30c |Jan. 10])Dec. 31 
Spiegel, Inc., preferred (quar.)_.........----- $1% |Mar.15|/Mar. 1 Crowell Publishing Co. 7% preferred (s.-a.)----] $3% |Feb. IljJan. 24 
Stouffer Corp., class A (quar.)......-....----- 564c |Feb. 1)Jan. 21 Jrown Drug Co., preferred (quar.)_...------- 43%c |Feb. 15)Feb. 10 

Se asin wean ome wi dutmaeiis ome 25c |Feb. IljJan. 21 Crum & Forster (quar. | ty RE RS dhe Jan. 14|Jan. 4 
Ge Tee Bere GO)... oo os eccetccnctea 20c |Jan. 2&|Jan. 14 nn en wesaaee $2 |Mar. 31]Mar. 21 
Ml Eg SS eae 37 4c |Jan. 28\Jan. 14 ee es ee Dg. cn conc wccncwoeunn 75c |Jan. 12}/Dec. 30 
Super-Mold Corp. (Calif.) (quar.)__.-------- 20c |Jan. 2(|Jan. 10 Cunningham eee BOONES, EC. acs acdccceeceus 25c |Jan. 20jJan. 5 
Toledo Edison, 5% preferred (monthly) - la ieee 412-3c |Feb. ljJan. 14 yy. 2 > 9. OS ees $1% |jJan. 20\Jan. 5 

6% preferred (monthly). -..............-.- 50c |Feb. i|Jan. 14 oe en ree 2c |Jan. 14,Dec. 31 

T7o peered GNANMY) . 2.25. cece nnccecs 58 1-3c |Feb. IjJan. 14 Daniels & Fisher Stores Co. (quar.)----------- { 50c |Mar.15)Mar. 5 
Transamerica Corp. (semi-ann.) ----- ~~ -- 37%e |Jan. 31|Jan. 14 ee eee le a keen eea 50c |June 15jJune 5 
Trustee Standard Oil Shares, series A coupon. ve "S- “i _ Per Cs alk ae yee 2 ls Ee 50c |Sept. 15|Sept. 5 

a eee EI Haas Bad RE 22. 2) ees Darby Petroleum Corp. (semi-annual) ---.----.- 25c |Jan. 15\Jan. 3 

ES I EIS ea aS 5.2c |Feb. 1]-_- ae Davenport Water Con 6% preferred (quar.)----| $144 |Feb. ljJan. 20 
United Molasses Co , Amer. dep. rec. ord. reg.| 15.9c |Jan. 6|Dec. 2 Davis Coal & Coke capital distribution - - - - ---- $25 |12-15-39) Nov. 30 
United Wall Paper Factories, Inc.— Detwott Raison Oo. (inal)... .ccecceoccccecccecs $2 |Jan. 16/Dec. 27 

6% prior preferred (quar.) oe ie wi ee $1% |Dec. 31|Nov. 19 Detroit River Tunnel] Co. (semi-annual) ------- $4 |Jan. 16Jan. 9 
pl EOS eee ee eee 25c |Feb. Il1jJan. 13 UOiamond Match Company partic. pref...-.-..- 75c |3-1-39 |2-10-39 

S36) Beaten (GNEF.).....--ceccesensnsee- $1% |Mar.15|Feb. 24 Distillers Corp.-Seagrams, Ltd. pref. (quar.)---| {$144 |Feb. I1|Jan. 20 
Westvoco Chlorine Products, preferred (qu.)-._' 37%e |Feb. ] Jan. 16 oS OE eee ee ees * 15c |Jan. 14)Jan. 5 

ee ee eee 25c |Jan. 17 Jan. 6 

Below we give the dividends announced in previous weekS | Dome Mines, Ltd (quar.) ------------------- 50c¢ |Jan. 20/Dec. 31 

(Quarterl eo by ty tye bape cer 50c |Apr. 20)Mar. 31 
and not yet paid. The list does not include dividends an- | pominion Tar & Ohemical Co. 544% pref. (qu.)| t$1% |Feb. ‘ 1|Jan. 16 
nounced this week, these being given in the preceding table. Dominion Textile, Ltd. pref. (quar.)-------.. i$ 13¢ Yan. 16)/Dec. 31 
gs t I ing ta pn RR Sy eG ees I, AD 10c |Jan. 10}Dec. 30 
du Pont (E. 1.) de Nemours & Co. Pref. (quar.)- 1% |Jan. 25)Jan. 10 
Per When | Holders Debenture (quar.)- _-.....-.-----;-------- 1 33 ~s- + Jan. 9 
Name o, Company Share | Payable\of Record Duquesne Light Co., 5% cum. Ist pref. (quar.)- 1% 6|Dec. 31 
- — _——— Early & Damel Co., pref. (quar.)---.--------| $1% 331-39 3-20-39 
Abbott Laboratories (extra) (stock dividend) ---~ 5% |Jan. 25|Dec. 12 Re cob abbowdae $1% |6-30-39/6-20-39 

444% peelerrea (quar.).......-...--.-...- $1% |Jan. 15jJan. 3 East Penn RR. 6% guar. (s.-a.)-------------- $1% |Jan. 17|Jan. 7 
Adams G. D.) Mas. (quar.)....-.------. aman 15c |Feb. IjJan. 15 Eastern Steel Products (interim) _.._..------- $1 |Feb. i Jan. 14 
pO EO re 9c |Jan. 14|Dec. 31 Electric Bond & ee $6 preferred (quar.)_...| $1% |Feb. IlIjJan. 6 
Air Reduction Co., Inc. (quar.)..-..-.-....--- 25c jJan. 15/Dec. 31 fo.  ) Vs > aera $1% |Feb. IjJan. 6 
Alaska Juneau Gold Mining (quar.)_....__-_-- 25c |Feb. I|Jan. 3 El Paso Electric Co. oo ) 7% pref. A (qu.)--| $1% |Jan. 16)Dec. 30 
Albany & Susquehanna RR. (Extra) ------ _--| $1% |Jan. 14|Dec. 21 6% ang ng i ere ee ere $1% |Jan. 16)Dec. 30 
American Can Co. (quar.).------------------ $1 |Feb. 15|Jan. 24* Ely & Walker Dry Goods, lst pref. (s.-a.).--.-- $3% |Jan. 16jJan. 5 
Aenean eee O06. 6 6 occ sicssc cans Jas 15e |Jan. 16}Dec. 30 po OS GE ae ee ee ae $3 Jan. 16/Jan. 5 
American Cities Power & Light conv class A- 75e |Feb. 1l)Jan. 11 Falstaff Brewing cae. ee: 15c |Feb. 28/Feb. 11 

1-32nd sh. of cl. Bstk. or at option of holder (eA A IE ON PO 15c |May 31|May 16 
payable in cash. oe | RS gc |Apr. Mar. 18 
American District Teleg. (N. J.) pref. (quar.)___-| $134 |Jan. 16}Dec. 15 ee abana engeee eal 10c |Jan. 10}Dec. 22 
American Fidelity & Casualty (Va.) (yr.-end) _ -- 5c |Jan. 10|/Dec. 31 er Service Sorry Corp. (Wash., D. C.)-- 75c |Jan. 15)Dec. 31 

OO EE EE AES TS 15c |Jan. 10|)Dec. 31 EO OO eae aaa eee $1 Jan. 15)Dec. 31 
American Furniture Co., Inc., 7% pref. (qu.)--| $1% |Jan. 15|Jan. 14 Fenton United Cleaning &1 Dyeing ido referred_| t$1% 'Jan. 15\Jan,. 10 
American Gas & Electric Co. pref. 2 ae $1% |Feb. ljJan. 9 Fibreboard Products, Inc o% pref. (quar.).--| $1% Feb. IjJan. 16 
American Light & Traction (quar.) - ~~ --- ones 30c |Feb. IljJan. 16 Fidelity-Phenix Fire Ins. kt Si Pscedecaceos 80c jJan. 10)Dec. 31 

8 ee ees _.137%ec |Feb. Il]Jan. 16 I Newbee eee 20c jJan. 10)Dec. 31 
American News Co. (bi-monthly) - ------------ 25c |Jan. 14|/Jan. 4 Fishman (M. H.) Co. 5% pref. (quar.) ------- $1% |Jan. 14|/Dec. 31 
American Ship Building Co. .......--.----.--- 50c |Feb. l|Jan. 14 a ED oon ccntcwseerncanet $1% |Jan. 14/Dec. 31 
pee EOE) Ee 20c |Jan. 14|Dec. 27 Froedtert Grain & Mailting.......-.-.-.-.--..-- 10c |Feb. IlJan. 15 
American Telep. & Teleg. (quar.)_...-------- $2% \Jan. 14|Dec. 15 a a a Se 30c |Feb. IljJan. 15 
SE IN FP otictccnctdcccadaciesnesi 75c |July 5\|June 24 Gardner-Denver Go. ED a sad aid one 25c |Jan. 20|Jan. 10 

i i aaa Sy: $2\% \July 5/June 24 cc cinincacesscnueke 75c |Feb. 1)Jan. 20 
Animal Trap Co. of America pref. (quar.) ----- 87%e |Feb. l|Jan. 25 Gardner Electric Light Co_------------------ $4 |Jan. 16/Dec. 31 
Associated Telep. Co., preferred (quar.)___-___| 314%c |Feb. ljJan. 14 General Development Co-_------------------- 30¢ |Jan. 10\Jan 3 
Atchison Topeka & Santa Fe Ry. preferred -- -- $1 |Feb. 1/Dec. 30 General] Foods, pref. (quar.)_..-------------- $1% |Feb. IjJan. 10 
Atlantic Refining Ce. pref. (quar.)----.----.- $1 |Feb. ljJan. 6 General Millis, Ine. (GUSP.). «42 ---- on cccccee 75c |Feb. IjJan. 10 
Baldwin Co., 6% preferred (quar.)...-.------ $1% |Jan. 14!1Dec. 31 General Motors Corp. pref. (quar.)----------- $1% |Feb. IjJan. 9 
Bankers Securities 6% preferred_------------- $1 |Jan. 10 Dec. 30 Ce I Ss nin en rae acedeescscacsaweve 25ce |Jan. 3ljJan. 16 
Bayuk Cigars, Inc., pref. (quar.)..-.--------- $1% |Jan. 15;Dec. 31 General Felestent Allied Corp. 

Beatty Bros., Ltd., lst pref. (quar.)__--._-.--_-| $1% |Feb. l|Jan. 14 fC "Lee $1% |Feb. IjJan. 16 
Bell Telephone of Canada (quar.)------------ t$2 |Jan. 16|Dec. 23 Georgia RR. & aret f Co, ER act, sO cestnd $2% |Jan. idjJan. 1 
Bell Telep. of Penna., preferred (quar.)_---_--- $15 \Jan. 14/Dec. 20 Gibraltar Corp., Borcgine aes, Caubttel) SEES OE 30c |Jan. 9/Dec. 20 
Beneficial Industrial Loan Corp. pref. class A__- a ieee Gillette Rubber Co. (quaar.)__..---.--------- 25c |Mar. 20/Mar. 1 
Biltmore Hats Ltd. (semi-annual)------------ 25c ;)Jan. 25\Jan. 15 Gillette Safety Razor do. aT] (URE). cstsccen $1% |Feb. Jan. 3 

Ee arr errr rere fr 12%c |Jan. 25\Jan. 15 Gimbel Bros., 6% pref. (quar.) - ~~~ -----..--- 13 Jan. 25}Jan. 10 
Boston Edison Co. (quar.)._.---------- Sin ctw $2 |Feb. IljJan. 10 Gotham Silk Hosiery Co., Inc., pref. (quar.)_---| $1% |Feb. IljJan. 12 
Bower Roller Bearing Co- - - -----.------ - 50c |Mar. 25)Mar. 10 Granby Consol. Mining Smelting "ES gel LEE l5c |Feb. IljJan. 16 
Bralorne Mines (increased) (quar.)_...------- 20c |Jan. 14|Dec. 31 Great Lakes Power Co., series A pref. (quar. ) $$1% |Jan. 16)|Dec. 31 

LS i ee eee 10c |Jan. 14|Dec. 31 Gorham Mfg. Co., “Si Ee ARE aR $1 jJan. 16j/Jan. 3 
Brantford Cordage Co. $1.30 Ist preferred heist ve 32%e |Jan. 15)Dec. 20 Griesedieck- Western ha pel a 
Bridgeport Hydraulic Co. (quar.)---- --- 40c |Jan. 16|)Dec. 31 54%% cor. peeterred OS ee rere 36346 IMO. Tha secese 
Bridgeport Machine, pref. (quar.)-...-------- $1% |Jan. 10jJan. 2 Guarantee Co. of N "aoe, Que.) (quar.) - - 1% |Jan. 16)Dec. 31 
British-American Tobacco Co., Ltd_-_-___- 10d. |Jan. 16|Dec. 19 ES eh la a ae ais aw a a em alee at a 2% |Jan. 16)Dec. 31 
British Columbia Electric Ry. 5% pref. (s.-a.)--|t24%4% |Jan. 16|\Jan. 5 Halle Bros. Co., preferred (quar.)-~---------- 60c |jJan. 14)Jan. 7 
British Columbia Power, class A (quar.) -----_-- t50¢e |Jan. 14|Dec. 31 Harbison-Walker Refractories, pref__-_----.--- 13 Jan. 20/Jan. 6 
Buc keye Stee] Casting, 6% pref. (quar). Te ee $1% |Feb. IljJan. 17 Harrisburg Gas, 7% preferred (quar.)....----- $1% Jan. 16/Dec. 31 

64% _preferred (quar.)___..----- Patera $1% |Feb. ljJan. 17 Hat Corp. of Amer. 6% DN . SOO.) ow cncnwe $1% |Feb. IjJan. 18 
Buffalo Niagara & Eastern Power ,— Hawaiian Commercial & § BE Coc snevnseesue 50c |Feb. 15|)Feb. 4 

ey OS er $1% |Feb. ljJan. 14 Hawaiian Sugar Oo. (quar.)......----.-.---- 15¢ |Jan. 15jJan. 5 
Burdines, Inc., $2.80 referred (quar. - ae oe 70e |Jan. 10|Dec. 31 Hecker Products Corp. (quar.)--------------- l5c |Feb. IjJan. 10 
California Baking Corp. pref. (quar.)- -- - 62%c |Feb. 15|Jan. 31 Hercules Powder Co., pref. cquas.) Ps eetencescen $12 |Feb. 15/Feb. 3 
California-Oregon Power Co. 6% OF; (quar.)--| $144 |Jan. 16/Dec. 31 Hershey Chocolate (quar.)-- - -- - Ssseneewae 75¢ |Feb. 15|Jan. 25 

6% preferred, series of 1927 (quar.)_.-.____-_ $1% |Jan. 16/Dec. 31 Preferred (quar.) - petvsteewacadddend aed $1 |Feb. 15|)Jan. 25 

Pe EE EE . .... nic tubcsncinewcondee $1% |Jan. 16/Dec. 31 Preferred (additional). ----------------- a $1 |Feb. 15)Jan. 25 
California Packing Corp. 5% preferred__.....- 62%c |Feb. 15\/Jan. 31 Hibbard Spencer Bartlett (monthly) — L wa ae l5c |Jan. 27|Jan. 17 
Canada Northern Power Corp., Ltd. (quar.)---| | {Ue |Jan. 25|Dec. 31 EE, 6 Le POS S kw Bite dacdsnnnewneegd 15c |Feb. 24)/Feb. 14 

7% Gam. pretered (quar.)...-....-..--.... t1%% |Jan. 16|Dec. 31 | Ee ee errs 15c¢ |Mar. 31|Mar. 21 
Canada Southern Ry. (semi-ann.) ------------- t$1% |Feb. 1}|Dec. 27 Holly Sugar Corp., preferred (quar.)---------- $1% |Feb. IljJan. 16 
Canadian Car & Foundry, preferred ----- ~~ - --- t44c |Jan. 10|)Dec. 23 Household Finance TED, (GUNG Jc cc cescccese $1 |Jan. 14}/Dec. 31 
Canadian Breweries Ltd. $3 pref. (qu.) _--.----| {50ec |Jan. 15|/Jan. 5 Preferred (quar.)_------------------------ $1% |Jan. 14 . 31 
Canagian Bronges OCo............-..- _| 137% |Feb. Il{Jan. 20 Houston Oi' Fields Material... -.-.----------- 12%e |Jan. 20)Dec. 15 

oS Sl 3 eae ink _.| 181% |Feb. I1|Jan. 20 Humberstone Shoe Co., Ltd. (quar.)---------- 25c |Feb. i1jJan. 14 
CanmGies See me eee SS t$] |Jan. 31|Jan. 17 Insurance Co. of North America (8.-a.) - - ------ $1 |Jan. 15/Dec. 31 
Canadian Fairbanks Morse, pref. (quar.)___ _- t$1% |Jan. 16|Dec. 31 ESS eee <r ee 5c |Jan. 15)Dec. 31 
Canadian Sm Investments, reg. (quar.)..._.|/{124c |Jan. 16/Dec. 31 Interallied Investment Corp. A (s.-a.)_-...--- 35c |Jan. 15)Jan. 10 

(a iS anni ip 112c |Jan. 16/...-.__- International Business Machines (stock div.) -.- 5% |Apr. 1|Mar. 5 
Canadian or ah LAd. pest. (quar.)....-.-. 1$1% |Jan. 16|Dec. 31 International Harvester Co. (quar.)...---.---- 40c |Jan. 16}Dec. 20 
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Per When | Folders 
Name of Company Share Payable|of Hecord Name of Company | Share Payable|of Record 
International Metal Industries 6% preferred_--| +$5% |Feb. “JiJan. 16 Pitts. #t. W. & Chicago Ry. 7% pref. (quar.)--| $1%¢ | 1-3-39 | 12-10-38 
6% preferred series A--------------------- {35% |Feb. IjJan. 16 7% preferred (quar.).....---------------- | $134 | 4-1-39 | 3-10-39 
International Nickel of Canada pref.(quar.)...-| 7$1% |Feb. IljJan. 3% 7 ee... eeeseneeeeamts | $1% | 7-1-39 |6-10-39 
International Products, pref. (semi-ann.) - - - - - - $3 |Jan. 16/Dec. 31 7% preferred (quar.)-.-------------------- | $1% 191-9 9-10-39 
Interstate Dept. Stores pref. (quar.) ----------- $1% |Feb. IjJan. 20 Pan DE ET n 6. cdecvesencesaenes $1% | 1-2-40 /|12-10-39 
Interstate Home Equipment (quar.)---~-------- lic |Jan. 15, Dec. 29 Power Corp. of Canada, ie 7” eat ; 
Investment Foundation Ltd., cum. pref- a t25c jJan. 16)/Dec. 3) 6% cumulative preferred Dy FP eer 11K%%|Jan. 16} Dec. 31 
Cumulative preferred (quar \ Sees _ 75c |Jan. 16|Dec. 31 6% non-cum. partic. preferred (quar.)-- ---- | }$75e |Jan. 16|Dec. 31 
Joplin Water Works, 6% pref. (quar.) - - -- $1}¢ jJan. 1l6\Jan. 3 Premier Gold Mining (quar.)- ~~ ---- ‘ | 3c |Jan. 16/Dec. 16 
Julian & Kokenge Co. (s.-4. 75c |Jan. 15|Jan 3 Premier Shares. Inc. (semi-ann.) 7c |Jan. 16|/Dec. 31 
Kaufmann Dept. Stores, pref. (quar. , alent $1% |Dec. 41|Dec. lv Procter & Gamble 8% _breferred CY cette din } $2 Jan. 14/Dec. 23 
ee eg eee ababe igc jJan. 25)Jan. 10 Pro. perity Co., Inc., 5% pref. (quar.).-.------- | $1% |jJan. 15\Jan. 5 
Kellogg Switchboard & Supply --------------- 5c jJan. 3liJan. 10 Prudential Investors, yo, , preferred (quar. | $l+e |Jan. 16/Dec. 31 
US OCD eee _..-| $1% |Jan. 3ljJan. 10 Public Service of N. J.,6% preferred | monthly) 50c |Feb. 1: 5\ Jan. 14 
Kentucky Utilities 6% preferred Vee) __.----| $144 jJan. 14)Dec. 27 6% preferred (monthly) Rtas, ce ak SE | 50c |Jan. 14/Dec. 15 
Keystone Steel & Wire. - % ene atte l0c |Feb. IljJan. 12 Quaker Oats Co. pref. (quar.)_...---------.-- | $144 |Feb. 2s/Feb. 1 
comm (0). eel) oral, (GURF.).. - on 2--0c---ne 62%c |Feb. liJan. zu Guetec Power Co. (@uar.). ..-.....-+--ce<e- -| t25c |Feb. 15|Jan. 25 
Kinsey Distilling Co. prior mrt. (GUGP.)..<cccee 2 Jan. 15) Dec. 31 Kailroad Employees Corp., 80c. pref.. ‘ 20c |Jan. 20/Dec. 31 
Kokomo Water Works Co. 6% pref. (quar. )----| $1% |Feb. I!Jan. 20 Railway & Light Securities Co. 6% pref. (quar.)| $1% |Feb. 1|Dec. 23 
Kootenay Belle Gold Nines (quar.) -- - - en 4c |Jan. 24|Jan. 14 Reading Co. (quar.) - - ~~ ; 25c |Feb. QjJan. 12 
a le |Jan. 23)/Jan. 14 2nd pret. nee oe 5Uc |Jan. 12/Dec. 20 
Kroger Grocery & Baking Co. 7% pref. (quar.).-| $1% |Feb. IjJan. 17 Reed | A.) $2 class A- | T50c |Feb. Ij/Jan. 20 
Lane Bryant, Inc., 7% preferre od ( (quar.)..-----| 14% |Feb. ljJan. 13 sel Cc = , Voting trust certificates__._...---- $1 |Jan. 16\Jan. 3 
Langendorf U nited Bakeries, Inc., class B-- - - 30c |Jan. 15)Déc. 31 | Republic Investors Fund 6% pref A&B (quar.) lic |Feb. IjJan. 16 
CUTE AMEE. 8 cca cc wcceneccecses ay 5e |Jan. 15|Vec. 31 | Rhode Island Public Service Co., A (quar.)---- $1 |Feb. IljJan. 16 
Class A (quar.) - ---- ow ee ee nee en nn n----- 5uc jJan. 15)Dec. 31 | $2 pre prred DE dhitit~tensrecocensorees 50c |Feb. llJan. 16 
Preferred (quar.).-.------------------ aie 75c jJan. 15)Dec. 31 | Rickel (H. ) & Co. (semi-ann.)___---------- sc |Jan. 1vy|Dec. 27 
pe ES eel 50c |Feb. liJan. 16 Rochester bE Co. preferred (quar.)__---_- 37 %c |Mar. 1]/Feb. 21 
Lehigh & Wilkes-Barre Corp. (quar.)---------- _$1 jJan. 21/Jan. 12 Rolls-Royce, Ltd., American deposit | paosiptn... 7%% |Jan. 26|Dec. 15 
Lerner Stores Corp. (quar.)---.------ vawietiet 5uc jJan. 14/Jan. 3 | Royal Typewriter C | ete ; 75c |Jan. 16\/Jan. 5 
Preferred (quar.) - eS ee a $1% |Feb. ljJan. 17 Preferred (quar.) - _-| $1% |Jan. 16\Jan. 5 
OE ae 20c |Jan. 15|)Dec. 27 San Diego Consol. Gas & El., pref. (quar.)----- $1% |Jan. 14/Dec. 31 
Link Belt Co. (quar.) SD SEP ODO ES 25c |Mar. 1/Feb. 10 Schuylkill Valley Nav. & RR. (s.-a.)---------- $144 |Jan. 12)Dec. 31 
ee WE a a. $1% |Apr. 1)Mar. 15 Scott Paper Co. $44 cum. pref. (quar.) -------- $1% |Feb. liJan. 20* 
Little Schuylkill Navigation RR. & Coal------ $1.05 |Jan. 16)/Dec. 16 Shawinigan Water & Power------------------ 23c |Feb. 15)Jan. 25 
Lockhart Power Co., 7% preferred (8.-a.)------ $3% |Mar. 25)Mar. 25 Sheaffer (W. A.) Pen Co., 8% preferred (quar.) $2 |Jan. 20/Dec. 31 
Louisville Gas & Electric Co— . Sheep Creek Gold Mines (quar.)------------- ge jJan. 14/Dec. 31 
7% cumulative preferred (quar.) ------------ 1%% |Jan. 14}Dec. 31 Ee ee le |Jan. 14|/Dec. 31 
6% cumulative preferred (quar.) - ----------- 14% |Jan. 14|Dec. 31 Skelly Oil Co. preferred (quarl) -----.--------- $1% |Feb. ljJan. 5 
5% cumulative preferred (quar.) - ----------- 14% |Jan. 14|Vec. 31 Smith (Howard) Paper Mills 6% pref. (qu.)---| $144 |Jan. 16 . 31 
MacAndrews & Forbes Co. > Cane. )----------- 5Uc jJan. 14/Dec. 31* | South Pittsburgh Water, 7% preferred (quar.)--| $1%% |Jan. 16jJan. 3 
TR oo neocereanenee 14%% |Jan. 14|VDec. 3i* ESS, SEE OE $1% |Jan. 16/Jan. 3 
MacMillan os. (final) EE EERIE: 50c jJan. 10j)Jan. 6 5% preferred (semi-annual) - --------------- $1% |Feb. 20\Feb. 10 
McCall Corp. (quar.) - - - ee cea 25c |Feb. IljJan. 13 Southeastern Greyhound Lines (initial) - - -- - - ~~ 50c |Jan. 25\Jan. 17 
McColl-Frontenac Oil, pref. (quar. “Re MGPEE I 9X $1% |Jan. 15)Dec. 31 Convertible preferred (initial, quar.) __------ 30c |Feb. 28/Feb. 15 
McLellan Stores, preferred (quar.)-—- ea $l jJan. 25|Jan. 19 Non-convertible preferred (quar. )--- 30c |Feb. 28|/Feb. 15 
Mahon (R. ©.) Co., class A pref. (quar.)--- - -- 50c jJJan. 15)Dec. 31 Southern California Edison Co. Ltd. (special) - - - 25c |Feb. 15\Jan. 20 
Convertible preferred (quar.)._--.--------- 55c |Jan. 15|)Dec. 31 SS pee: 37 Ke |Feb. 15|/Jan. 20 
Manufacturers Trust a weet. (G68? .)..--<-<< 5uc jJan. ldjJan. 3 Original preferred (quar.)........-<----=-. 37 4c |Jan. 15!Dec. 20 
Margay Oil Corp. (quar.)-------------------- 25c Jan. 10/Dec. 20 Original preferred (special) ---------------- 25c |Apr. 15 Mar. 20 
Maritime Telep. & Teleg. (quar.)------------- 174¢ \Jan. 15,Dec. 15 5% % preferred series © (quar.)-- ~-----.--- 34%c |Jan. 15|Dec. 20 
Extra 4 SLL si a—ylipa aaa aaa Ce 2c |Jan. 15|/Dec. 15 Southern Calif. Gas Co. 6% pref. (quar.)------ 37 %ec |Jan. 14/Dec. 31 
7% preferre od i a i ae 17%e |Jan. 15)Dec. 15 . .. £ "! pee. eeeaE se: 37\%e |Jan. 14/Dec. 31 
} » breed Assoc .— : Southern Canada Power Co., Ltd. (quar.)------ t2Uc |Feb. 15\Jan. 31 
yen ph ee (quar.)..-----.-------- 624c |Jan. 16,Dec. 31 6% cumul. preferred (quar.)--------------- t14%% |Jan. 16!Dec. 20 
Michigan Central RR. Co. (semi-ann.) - - - - - - - - $25 jJan. sljJan. Z1 Southern New England Telephone- ‘ $1 |Jan. 15!Dec. 30 
Mill Creek & Mine Hill Navigation RR_------ $1%4 |Jan. 12!Dec. 31 Southern New England Tele (reduced). _____- $1 |Jan. 15)Dec. 30 
Mission Oil Co. (irregular) ------- --- = ..| $1.65 jJJan. 10 Jan. % Squibb (E. R.) & Sons, Ist $6 pref. (quar.)-___- $1% |Feb. IljJan. 16 
Mode O’Day Corp. (irregular)_--------------- 4 Jan. 16 Dec. 31 Standard Brands, Inc. preferred (quar.) _--- ~~~ $1% |Mar.15|Mar. 1 
Moneta Porcupine Mines, Ltd_....----------- ce ‘Jan. 15,)Dec. 31 Standard Fire Insurance Co. of N. J. (Trenton) - 75c |Jan. 23\Jan. 16 
Monongahela Valley Water, 7% pref. (quar.) - - $1 Jan. 16\Jan. 3 Standard Oil Co. (Ohio) 5% cumul. pref. - ---| $1% |Jan. 14/Dec. 31 
Montes 1a8n Geet. ..........--.--.------ Jan. 16\Jan. 7 Standard Wholesale Phosphate & Acid Works— 
Monsanto Chemical $4% class A pref. (s-a) - - - - $2) % June 1)May 1U Oe ee wind 20c |Jan. 15|Dec. 30 
Montana Power Co. $6 preferred (quar.)-.----] $1) {[Feb. ljJan. 12 State Street Investment Corp. (quar.) - - - - - - - -- 50c |Jan. 15 
Montgomery Ward & Co. (quar.)..---------- 25c |Jan. 14/Dec. 16 Steel Co. of Canada (quar.).......---------- 143 %4c |Feb. am. 7 
otha aa an RRS ten eld gl eae 25c jJan. 14)Dec. 16 Extra _ - Se Be hk a lis cide Se ee t$2 |Feb. 7 
Montreal Light, Heat & Power Consol. (quar.) - 38c |Jan. 31/Dec. 31 7% preferred (quar.)___-- Ae _-|[43%e |Feb. 7 
Montreal Telegraph Co..........----------- 68c |Jan. 16)Dec. 31 eee fe, TN) 5 os no ose esc coec cece 12%ce |Jan. . 65 
Montreal Tramwa 3 Co. Oy eA. $2 Jan. 14\Jan. 6 Guperviess Ghares, Inc. .................---< lle |Jan. ae 
nn ccwmbneeoucs 50c jJan. 25/Jan. 3 ‘Tacony-Palmyra Bridge Preferred (quar. ) ae $14 |Feb. a > 
Mount Carbon & Port Carbon RR. (s.-a.) - -- --- $1% |Jan. 12|Dec. 31 Telautograph Corp- - - -- ae permctareeg luce |Feb . 16 
Mountain States Telep. & _ Teles. (quar.).....- $1%4 |Jan. 15|Dec. 31 po 8 eee 5c |Jan + ok 
Mutual System, Inc. (quar.)....-.--.-------- 6c |Jan. 16)Dec. 31 i. .))| 66 ies --} $1% |Jan. ae 4 
8% convertible preferred a wd codekes 5Uc jJan. 16|/Dec. 31 Troy & Greenbush RR. Assoc. (s.-a.)_-------- $1% |June 1 
Die en Te, TO Oc wcacencccecw waco 50c |Jan. 16, Jan. 3 Tuckett Tobacco, Ltd., pref. (quar.)---------- $1%% |Jan » Si 
Nachman Springfilled a a a le oa 25¢e |Jan. l6jJan. 5 United Biscuit Co. of America pref. (quar.)_---| $1%4 |Feb . 16 
National Automotive Fibres, Inc.— # : United Bond & Share Corp., Ltd. (quar.)-_.--_-- 15¢ |Jan. 31 
6% preferred (qyar.)......--------------- $1/4 |Feb. 1Jan. 23 MEINE ccccceweresccoscceeccesnscccose 15e |Apr 31 
National Aviation Corp... --.--.------------- 25¢ jJan. 14Jan. 3 EE csi decidvactherbemndmnndnkieh sn 15c |July 30 
National Bearing Metals Corp.,7% pref. (quar.)| $124 |Feb. IijJan. 18 SEE. “nghecnoncegegenceqgowaceccccece 15c |Oct. .30 
National Bond & Share Corp--.--.~----------- léc |Jan. 16|/Dec. 30 United Corp. $3 cum. pref. (quar.)-----.------- t75e |Jan. : 2 
National Cash Register Co........-...-.-.-- 25c¢ |Jan. 15)Dec. 30 in Cis cient ccbe nein been nengiannee $1 |Jan. . 22 
National City Lines $3 pref. (quar.)......---- 75c |Feb. ljJan. 14 United Light & Rys. 7% prior pref. (monthly) --|58 1-3c ‘Feb. . 16 
ee ee rneecane cs 50c |Feb. i|Jan. 14 7% prior preferred (monthly) - - - ----------- 58 1-3c |Mar . 15 
National Distillers Products (quar.)-....-.---- 50c |Feb. ijJan. 16 7% prior preferred (monthly) - - - ----------- 58 1-3c |Apr. 15 
National Fuel Gas (quar.)_-_---------------- 25c |Jan. 16)/Dec. 31 6.36% prior preferred (monthly) - - - - - - - 53c |Feb. . 16 
National Gas & Electric Co___.._-.---.------ 20c |Jan. 29|/Dec. 31 6.36% prior preferred (monthly) - - - - -- -- - . 53c |Mar. . 15 
National Lead Co. pref. B (quar.)......-.---- $144 |Feb. ijJan. 20 6.36% prior preferred (monthly) - - - - - - --- -- 53c |Apr. .15 
National Money Corp. class A ethaadorenceowed 10c |Jan. 16)Dec. 31 6% prior preferred (monthly) - - - ----------- 50c |Feb. . 16 
National Power & Light Co., $6 pref. (quar.)--| $14 |Feb. 1/Dec. 27 6% prior preferred (monthly) - - - - - - - -- - an 50c |Mar. . 15 
National Steel Car Corp. (quar. We 2s we bhe Setel 50c |Jan. 14)Dec. 31 6% prior neeseres RRS 50c |Apr. .15 
Niagara Hudson Power— ; United New Jersey RR. & Canal (quar.)------- $2% |Jan. - 20 
lst preferred and 2nd pref. A & B (quar.)----| $134 |Feb. ljJan. 16 United States Fidelity & Guaranty Co_ - s 25ce |Jan. | ae 
Nickel (H. W.) & Co. (extra)_._-------------- 2c |Jan. 10)Dec. 27 United States Hoffman Machine, pref. (quar.)__| 68%c |Feb. . 
Ninth & Alameda Co. (Los Angeles) - - --------- 50c |Jan. 12\Jan. 6 United States Smelting & Refining. --_--_----- $1 |Jan. 3 
Norfolk & Washington Steamboat Co--------- $2 |Jan. 15 Jan. 4 NE SD ele cig a hen 2 mn mo 87 4c |Jan. 3 
Norfolk & Western Railway, pref. (quar.) - $1 |Feb. IsjJan. 31 United States Sugar Corp. preferred (quar. te 1% |Jan. 5 
North American Edison, $6 preferred (quar.)_- $14 Mar. 1|Feb. 15 i, 4 ea iar sages 1% |Apr. 5 
North Counties Warehouse (initial quar.) - - - - - - 2oc |Jan. 16/Jan. 1 Se ccc ekincecicewib anh once $1% |July 5 
Northern Central Railway Co________-.------ $2 |Jan. 14/Dec. 31 United Stockys ne, Se. (EOE .) 8 eee 17 %c |Jan. 13 
Northern Ontario Power Vo. (quar.).-....---- 75e |Jan. 25|Dec. 31 Universal Leaf Tobacco Co.. Inc. (quar. 1 |Feb. ee 
6% preferred (quar.)..........------------ $144 |Jan. 25)Dec. 31 Oppermann owes & Light C 
Northern States foe o o. (Del.) 6% pref-._-|, 31% |Jan. 20/Vec. 31 % peeterred (quer.).....................+. $134 a Se 
Pe as wn cw nceneneen en $1.31)4|Jan. 20})Dec. 31 Vermont & Resean I ae a whch a all 2 |July 15 
Northern States Power (Minn.), $5 pref. (quar.)|, $144 |Jan. 14/Dec. 31 Vulcan Detinning. pref. (quar.).------------- $134 |Jan. ; . 10 
Northern States Power (Wisc.) preferred ----- 1$40% |Jan. 10/Dec. 28 65 ats & so ne weit cegis mmpierwad $1% |Apr. . 10 
ED CE os on on ne awaceseecaceses $|1-41 2-3)Mar. 1/Feb. 18 EE ck, i ncns ddan dacdawauns $1% |July 10 
Oahu Railway & Land Co. (monthly) --------- 15c jJan. 15jJan. 1z PE EE Dinnien oot ee eens Hee $1% |Oct. . 10 
Oahu Sugar Co. (monthly).....------------- Se |Jan. 14jJan. 6 Walkerville Brewer SS REE 2c |Jan. a 
Pacific Finance CoP. preferred A (quar.) ----- 20c |Feb. ijJan. 14 Washington Ry. & Electric 3%. pref. @.&.)....- 244 |June y 15 
EES coun nneesanaass aeneuen 164c |Feb. l|Jan. 14 ee - StS eee eeegegem 1% Mar. - 15 
5% preferred (quar.).--.------------------ $14 |Feb. i/Jan. 14 5%, preterred (GQuar.)........----cececceee 1 June 15 
Pacific Gas & Electric Co__------------------ 2% \Jan. 16)Dec. 317 Welch Geape ules Oe. pret. (quar.).......... -| $1% |Feb. . oe 
Pacific Lighting Corp., preferred (quar.)--_--- $144 Jjan. 16]Dec. 31 i inks ncenaeneeoeaianeas $134 |May 15 
Pacific Public Service (Calif.) pref. (quar.) -_- -- 33 4c Feb. ljJan. 16 “|| > ei agape eR =eE $1% |Aug. .15 
Pacific Telep. & Teleg. preferred (quar.)_------ $14 |Jan. 14/Dec. 31 West Penn Electric 7% preferred (quar.) ____-- $1%% |Feb. 20 
Paraffine Cos., Inc., preferred (quar.)-_------- $l jJan. 16/Jan. 3 6% preferred (quar.) le Caen _..| $1% |Feb. . 20 
Paris Tire & Rubber (quar.)___.--.----------- l5c jJan. 20jJan. 5 West Penn Power 7 % bref. en ae $1% |Feb. 5 
Parker Rust-Proof Co. (quar.) ectnintiats anti 25c |Mar. 1/Feb. 10 6% preferred nears Lea de acy dy teenie tieetysat tachi -algs diel $1% |Feb. 5 
Parkersburg ron gay EE oo ach da ah ie ek wc die = ne 25¢ jJan. 15jJan. 7 Western G td. “Gaede ) caren apete ahead 75c |Jan. . 20 
ee en. anc dasonaea nes $1% |Mar. 1/Feb. 20 Preferred ee en nee mmewwne $1% |Jan. . 20 
Paymaster Consol. Mines, Ltd...--..-.-..--- le |Jan. 16/Dec. 31 Westinghouse Air Brake Co_-_-__---__---- -_| 12%e |Jan . on 
Payne Furnace & Su ae ad EE oo oso 15c jJan. 16/Jan. 9 Weston (Geo.), Ltd., preferred (quar.) - - - - $1%4 |Feb 14 
Pearson Co., Inc., B% preferred A (quar.)----- 314c |Feb. IljJan. 21 Wichita Union Stockyards 6% pref. ha -a.) $3 |Jan 9 
Pelham Hall Co., voting trust certificates------ 10c jJan. 16Jan. 3 Wichita Water, 7% Fg uar.)---------- $1% |Jan. 3 
Peninsular Telep., pref. A (quar.)_.----------- $1% |Feb. 15|/Feb. 4 Wilson Line, Inc., 5% 1st pref. (s.-a.)_------- $2% |Feb 1 
Penmans Ltd. (quar.) 220 vy ee ee 75c |Feb. 15/Feb. 6 Wisconsin Electric Power Co., 6% pref. (qu.)--| $1% |Jan . 16 
st CO SE aaa eee $14% |Feb. IljJan. 21 Wisconsin Gas & Electric Co.. 6% pref. C (qu.)-| $1% |Jan me” 
Penns lvania Power Co. $5 preferred (quar.)_.-| $134 |Feb. ljJan. 14 Wisconsin Telephone Co., 7% pref. (quar.)----|  $1% |Jan 20 
Penn Traffic Co. (semi-ann.)........-------- 7 4c Jan. 25jJan. 11 Wright-Hargreaves Mines Interim__.....____- 10c |Jan ] 
Peoples Gas Light & Coke Co____------------ 1 jJan. 27jJan. 6 l Wri ley ie ) d¢. Co. (monthly)............- 25c |Feb . 20 
Petroleum Corp. of America (irregular) - -- ----- 25c jJan. 16/Jan. 3 bc delist Sheth <i a neenednnccnensicn 25c |Mar 20 
. | Slay ae greece 20c |Jan. 25)Dec. 31 Monthl ELE ELE AOI ey ae 25c |Apr . 20 
Philadelphia. Electric Co. (quar.)...---------- 45c |Feb. llJan. 10 Wrisley (A. B.) Co. 7% preferred__--.------- 13334 '!Dec. 19 
$5 preferred (quar.)...........--....----.- $14 |Feb. Il{Jan. 10 7% preferred (quar.).......-.---------.-- $1%4 |Dec. 19 
Philadelphia & eaton Tl aS eas $244 |Jan. 10)Dec. 31 Zeler’s Ltd., 6% preferred CS ) eee 33 ise Feb. Jan. 14 
1,  t 9 1 oS iE e 75c |jJan. 16jJan. 3 
Preferred a) SO Sele SSRs piiegey $144 |Mar. 1)Feb. 15 * Transfer books not closed fer this dividend. 
Plymouth Cordage Co. (quer a eh ae sii a. * ae: 7 t On occount of accumulated dividends. 
oemmac Brectise F Ower, G7 preterred (quar.)- - —, <a ¢ Payable in Canadian funds, and in the case of non-residents of Canads 
534% preferred (quar.) - - - - - - - ee ----!| $1% |Mar. 1'Feb- 15 deduction of a tax of 5% of the amount of such dividend will be made. 
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Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is giv en in | full below: _ 
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STATEMENT OF MEMBE RS “OF” THE S NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 31, 1938 
| *Surplus endl Net Demand | Time 
Clearing House * Capttal Undivided | Deposits Deposits, 
Members | j Profits Average Average 
| $ oF oad $ $ 
Bank of New York-_---- | 6,000, 000) 13,552,100 158,304,000) 11,080,000 
Bank of Manhattan Co-_| 20,000, 000) 26,107,900} 472,985,000) 35,791,000 
National City Bank--- -| 77,500, 000! 59,145,000/a1,581,132,000; 163,049,000 
noms Bank & Trust Co- 20,000, 000) 55, 282:700| 519,152,000 6,127,000 


90,000,000) 
42,305,000 


57,071,000 
91,027,000 


Guaranty Trust Co 
Manufacturers Trust C 0} 


182,041 ,200} D1, 449,971,000 
45,129,400) 522,432,000 

















Cent Hanover Bk&Tr Co 21 ‘000, 000) 71 133.600) ¢€812,230,900| 43,618,000 
Corn Exch Bank Tr Co- 15,000,000) 18,549,700] 256,516,000 24,327,000 

First National Bank -- -- 10,000,000; 108,404,000) 507,160,000) 2,539,000 
Irving Trust Co__-_.---- 50,000 ,000 61 ,239,800) 527,205,000 4,841,000 
Continental Bk & Tr Co-_| 4,000,000) 4,279,200 45,856,000 5,200,000 
Chase National Bank._-| 100,270,000; 131, ~ 300} 42,133,753 ,000 48,867,000 
Fifth Avenue Bank - -- 500,000) 3,679,600 45,450,000 4,201,000 
Bankers Trust Co_-_--- 25,000,000 78 ‘313, 500) ¢830,475,000) 31,556 ,000 
Title Guar & Trust Co_-_ 10,000 ,000 1,055,600) 13,545,000) 2,484,000 
Marine Midland Tr Co- 5,000,000 9,088,100) 104,804,000) 5,168,000 
New York Trust Co---- 12,500,000 27,938,900 337.700,000| 23 ,343 ,000 
Comm’! Nat Bk & Tr Co 7,000 ,000 8,229,500 83,441,000) 1,990,000 
Public Nat Bk & Tr Co-_ eel seneec ret 87,191,000 51,299,000 
| ee ee eee 523,075,000' 913,814,700'10,489,502,000' 613,578,000 

* As per official reports: National, Sept. 30, 1938; State, Sept. 30, 1938; trust 


companies, Sept. 30, 1938. 
Includes deposits in foreign branches as follows: 
c $6,766,000; d $83,932,000; e $43,596,000. 


a $275,855,000; } $89,018,000; 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Dec. 30: 
INSTITUTIONS NOT IN CLEARING HOU ~ witH THE CLOSING OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 30, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 

















Loans, Other Cash,| Res. Dep., | Dep. Other 
Disc. and Including | N. Y.and| Banks and Gross 
Investments| Bank Notes| Elsewhere | Trust Cos. Depostts 
Manhattan— $ $ $ $ $ 
Grace National - - - -- 23,612,200 156,300} 6,660,200} 2,259,000) 28,732,000 
Sterling National_-_-| 17,615,000 716,000} 5,508,000} 8,854,000) 28,885,000 
Trade Bank of N. Y_| 4,357,323 315,405) 3,750,397 265,092) 7,524,974 
Brooklyn— 
Lafayette National__| 7,083,700 360,300} 1,593,600 459,000} 8,629,000 
People’s National - -- 5,062,000 135,000 775,000 670,000 6,012,000 





TRUST COMPANIES—AVERAGE FIGURES 





| Res. Dep. 



































Loans, Dep. Other 
Disc. and Cash | N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Deposits 
Manhattan— s $ b $ s 
ee 57,172,500) *5,600,750| 9,763,500} 2,789,200) 66,270,100 
Federation -...-...-- 9,160,643 201,475| 1,781,664} 2,039,313] 11,038,682 
gg PPP eer 12,207,316) *1,611,343 680,589 22,948] 11,671,224 
We Ct as Raven dn 20,092,900) *6,312,400 608 ,400 353,600) 22,912,400 
RE on tbs kwases 27,851,800] *11,048,000 574,600 -.----| 37,814,900 
United States __---- Oe *59,889,612 iis 85,022,636 
Brooklyn— 
Es a» « deaan | 81,038,000] 3,797,000) 31,650,000} 5,003,000/113,198,000 
Kings County - - - - “| 36,458,291 2,761,385| 12,766,691 a T- 46 316,068 
* Includes amount with Federal Reserve as follows: Empire, $3,455,000: Fidu- 
ciary, $1,062,817: Fulton, $5,974,300; Lawyers, $10,253,500; United States, 


$40,499,523. 
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Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 4, 1939, 
in comparison with the previous week and the corresponding 
date last year: 





























ls Jan. 4, 1939 | Dec. 28, 1938] Jan. 5, 1938 
j $ $ te 
Assets— 
Gold certificates on hand and due from 
United States Treasury_x___._..__--. 5,324, 139,000| 5,056,486 ,000/ 3,596,835,000 
Redemption fund—F. R. notes_.....-- 1,226,000 1,226,000 1,124,000 
SG ec oe ce uccatiahauoaebeed 104,890,000} 100,917,000 84,641,000 
TOGRl TOM VOS. .. . . cccccccucccccctccs 5,430,255, 000: 5,158,629,000| 3,682,600,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed--------- 799,000 1,485,000 2,806,000 
Other bills discounted._..........-- 319,000 274,000 385,000 
Total bills discounted __...------- 1, 118 000 1,759,000 3,191,000 
Bills bought in open market. -_--..----.- 215,000 216,000 212,000 
NE BOVEMOEE, 24 conndunceccmadas 3,876,000 3,884,000 4,382,000 
United States Government securities: 
ee tt 237,660,000} 267,426,000} 216,771,000 
::.  , See eee 326,986,000} 367,938,000) 333,142,000 
Vee. 4 atnwauteoantesnanaes 160,017,000} 180,058,000} 189,641,000 
Total U.S. Government securities - - ‘124 ,663,000| 815,422,000] 739,554,000 
Total bills and securities_.........-- 7: 29 ,872,000|} 821,281,000) 747,339,000 
Due from foreign banks____......-.-.-- 65,000 64,000 68,000 
Federal Reserve notes of other banks--- 5,753,000 4,955,000 6,582,000 
TONE SEINE... owas nodecetoesnuse 174,865,000} 160,788,000} 148,643,000 
Se Ce ene mednn eet 9,038,000 9,791,000 9,973,000 
Other assets_....._. aheekadntwkew in 12,285,000 13, 708. 000 __ 10,970,000 
WO GS bh ek céetawescceecekeeu |6,362,133,000 6, 6, 169 ,216,000 4,606,175,000 
| — es ee 
LAabiltties— | 
F. R. notes in actual circulation. __-_ ~~ /1,022,531,000|1,024,109,000| 951,772,000 
Deposits—Member bank reserve acc't--|4,599,393,000/ 4,404,557 ,000|3,126,502,000 
U.8. Treasurer—General account._--| 194,997,000} 203,952,000 16,766,000 
Py Es 5s pacleeseccunews 68,339,000 75,158,000 64,455,000 
ee GE ce wintcanalaness vanes 188,886,000} 188,401,000} 184,706,000 
Te Se -sxbcudleteteseoets 5, 5,051 61 5,000 4,872,068 ,000/3,392,429,000 
Deferred availability items 168,300,000} 150,061,000) 142,345,000 
Other liabilities inel. accrued dividends 520,000 2,014,000 655,000 
Total liabilities _ .__- _..-}$,242,966 ,000/5,048 ,252 000) 4,487,201 ,000 
Capttal Accounts— 
Capital paid in 51,058,000 51,041,000 51,079,000 
Surplus (Section 7) : 52,463,000 51,943,000 51,943,000 
Surplus (Section 13-b) 7,457,000 7,744,000 7,744,000 
Other capital accounts - - - 8,189,000 10,236,000 8,208,000 
Total liabilities and capital accounts _ _|6,362,133,000/5,169,216,000|4,606,175,000 
Ratio of total reserve to deposit and 7 J 
F. R. note abilities combined - - - - - - - 89.4% 7.5% 84.8% 
Contingent Hability on bills purchased 
for foreign correspondents---_..-....-- 11,000 27,000 382,000 
Commitments to make industrial ad- 
WEE stance nvccdbawekese cceene 2,669,000 2,704,000 4,703,000 











+ “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 

x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of ory 4 
described in an announcement of the Federal 


19, 1937, various changes were made in the breakdown of loans as reported in this statement, which wer 
eserve Bank of New York of April 20, 1937, as follows: 


The oe in the sepees form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 


amounts of 
securities. 

outside New York City. Provision has 
cial paper bought in open market’’ under the revised caption ‘ 


1) commercia 


ndustrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the 
he revised form also eliminates the distinction between Joans to brokers and dealers in securities located in 
been made also to include * ‘acceptances of own bank purchased or discounted’’ with 
‘open market paper, 


= pose of purchasing or carrying 
ew York ity aad those located 
‘‘acceptances and commer- 
thi instead of in ‘‘all other loans,’’ as formerly 


Subsequent to the above announcement, it was made known that the new eee “commercial, industria! and agricultural leane’ and ‘‘other loans,” 


would each be segregated as ‘‘on securities’’ and ‘ 


‘otherwise secured and unsecu 
more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘ Chronicle,” 


page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON DEC, 28, 1938 (In Millions of Dollars) 






























































Federal Reserve Dtstricts— Total Boston |New York| Phila. | Clereltand|Richmond| Atlanta | Chtcago | St. Louts|Mtnneap.|Kan. City| Dallas | San Fran. 
ASSETS $ $s $ $ z b $ $ s $ $ s 
Loans and investments—total - - - - - - - 21,649 1,158 8,652 1,170 1,847 675 615 3,060 709 382 663 536 2,182 
Te 8,430 577 3,392 431 644 240 318 854 316 162 258 247 991 
Commercial, indus. and agricul. loans 3,843 251 1,482 185 230 107 175 481 193 80 156 162 341 
Open market paper- ------ 328 67 140 22 8 10 3 31 3 4 17 1 22 
Loans to brokers and dezlers in securs. 848 29 687 22 26 4 7 45 6 2 5 3 12 
Other loans for purchasing or carrying 
| re 560 32 266 33 22 16 15 79 13 7 12 14 51 
Real estate loans_-----.-.------ 1,169 82 221 58 170 32 29 95 48 7 23 21 383 
Teeus oe baene.......... Sveeeen 115 2 94 2 2 1 1 4 er BRS ar 1 
ns ciern where ane a- 1,567 114 502 109 186 70 88 119 46 62 44 46 181 
United States Government obligations 8,266 422 3,074 363 830 330 168 1,515 232 163 224 189 756 
Obligations fully guar. by U.S. Govt. 1,732 30 918 92 96 39 42 226 59 15 51 44 120 
Other securities... ..----------- 3,221 129 1,268 284 277 66 87 465 102 42 130 56 315 
Reserve with Federal Reserve Banks. 7,057 293 4,035 237 352 151 110 1,068 152 72 158 109 320 
Ye ns 5's ch adnate aes & 489 145 90 21 48 21 14 77 13 ba 13 12 27 
Balances with domestic banks. - - - - - 2,410 148 185 171 272 139 127 406 118 113 262 205 264 
Other assete—net----...-.------ . 1,279 75 556 87 104 33 40 80 23 17 22 27 215 
LIABILITIES 
Demand deposits—adjusted - - - - 15,986 1,033 7,352 794 1,120 432 353 2,367 444 280 492 416 903 
Time deposits._---..-.--_--- 5,160 248 990 283 729 195 182 890 185 119 142 134 1,063 
United States Government deposits - - 637 13 138 55 42 28 42 129 18 2 22 38 110 
Inter-bank deposits: 
I IE oc wa ceccessess 6,061 236 2,591 297 344 242 230 882 271 125 362 210 271 
ins cnnnccmweesnses 519 22 457 9 ie 1 a ates Pt a> 1 16 
earned ee soce-6--+ : 1 1 tues (esos Sakeea séesee wasadal) staxad | sanneal <vaphde seeeGe t«kaual | | oxneee 
Other liabilities... ----- 834 24 369 23 25 27 7 24 6 8 3 6 312 
Capital account - - - -- 3.686 242 1,621 225 362 95 91 388 91 57 97 84 333 
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week last year. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 
4 The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 5, 


showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Jan. 7, 


1939 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the 12 banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 4, 1939 


The comments of the Board of Governors of the Federal Reserve System upon the 




























































































































































































Three Ciphers (000) Omitted Jan. 4, Dec. 28, Dec. 21, | Dec. 14, Dec. 7, Noo. 30, Nor 23, Nov. 16, Nov. 9, Jan. 5, 
1939 1938 1938 1938 1938 1938 1938 1938 1938 1938 
a ASSETS $ x $ $ $ $ $ $ $ $ 
Gold etfs. on hand and due from U. 8. Treas. x_| 11,837,719] 11,787,719] 11,762,720] 11,713,718] 11,661,721] 11,601,717} 11,492,201| 11,403,701 11,317,698) 9,119,892 
Redemption fund (Federal Reserve notes) 9,874 9,873 9,873 9,592 10,007 10,815 10,338 9,677 9,071 9,436 
Fo oe = lait aa ama ce eg 364,763 325,471 305,963 339,729 345,743 357,940 362,857 369; 332 351,798 362,631 
RN oc oan ocenwrr eens 12,212, 3: 56 12,123, 063 12,078,556| 12,063,039] 12,017,471] 11,970,472] 11,865,396] 11,782,710) 11,678,567) 9,491,959 
Bills Goouiet: “a dill 
ured b S. Government obligations. 
“ia 4 fully guaranteed “(eS ; 2,334 4,931 5,968 4,462 3,655 4,601 3,757 3,643 4,680 7,096 
Other bills discounted------....------ 1,973 2,049 2,325 2,535 2,388 2,480 2,846 2,904 3,120 3,984 
Total bills discounted._-......------- 4,307 6,980 8,293 6,997 6,043 7,081 6,603 6,547 7,800 11,080 
Bills bought in open market_----------- 549 549 549 549 547 547 545 545 545 540 
Industrial advances. -- ei ene 15,505 15,688 15,533 15,573 15,485 15,821 15,199 15,417 15,163 17,894 
United States Government securities—Bonds 840,893 840,893 840,893 787,327 787,327 787,327 787,327 787,327 787,327 751,539 
Treasury notes__. ae ae 1,156,947| 1,156,947] 1,126,903] 1,167,565) 1,164,565] 1,164,565) 1,164,565] 1,164,565) 1,164,565) 1,154,997 
Treasury bills- Wee 566,175 566,175 596,219 609,123 612,123 612,123 612,123 612,123 612,123 657,479 
Total U. 8. Government securities. _- 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015| 2,564,015 
Other securities... ....-.--------ece----- | wen cne] ewww wef eww we en] twee nl = — weewwef = wwcewe] = weeee] = ewe ed i) 
peer se a | j§.§.cesces| é$ésesecel jj<soscesl j§é c«sen@el  ceucool jj seecee| jjj<«nmeses= ji sescee] * ences 
Total bills and securities. .._......-.--- 2,584,376| 2,587,232 588,390} 2,587,134) 2,586,090) 2,587,464) 2,586,362} 2,586,524) 2,587,523] 2,593,529 
Clete RE GUNOEE.. cc wv cececcecescccccscen-os] scacncs| jcoscssh j§.<eccessi jé§ <ocsse) jj <«ssesel j4.§ssessel jjé§ <eseee)  j§sccsbel § eseé#el <e<e+s 
Due from foreign banks. nae 172 172 172 172 174 174 176 176 176 179 
Federal Reserve notes of other banks. ___- 29,426 25,402 26,085 25,038 21,573 23,642 23,737 28,212 22,447 27,441 
Uncollected items. -- - - A eh td aE 739,742 687,215 739,042 790,067 620,779 616,017 644,074 803,547 556,371 637,442 
Bank premises- ALS ER Sy APR IT 42,928 44,076 44,096 44,106 44,117 44,119 44,193 44, 44,203 45,021 
Other assets______- phn 5 tied 44,641 44,332 42,956 56,183 51.736 51,076 50,682 50,011 49°544 37,361 
Total assets...-------- te 15,653,641| 15,511,492] 15,569,297| 15,565,739] 15,341,940] 15,292,964] 15,214,620] 15,295,383| 14,938,831| 12,832,932 
LIABILITIES 
Federal Reserve notes in actual circulation. - - 4,441,050} 4,470,462) 4,483,202} 4,432,967) 4,422,449) 4,384,882) 4,362,465) 4,345,816) 4,355,754) 4,257.846 
Deposits—Member bank—reserve account 8,819,243] 8,577,167) 8,471,979] 9,033,512) 8,966,268! 8,876,481] 8,818,335] 8,726,623) 8,546,166) 7,071,249 
United States Treasurer—General account 891,119 941,004] 1,024,793 412,790 407,377 483,982 474,316 543,576 577,766 126,896 
OE EEE LEE EL wi 189,916 207 ,703 195,280 185,705 210. 718 208,097 212,081 202,848 218,033 175,313 
ede ea hh ete ere ies aw 245,684 296,843 318,617 365,162 365,517 366,168 350,438 322,597 312,482 228,428 
Total deposits..........-..---- 10,145,962] 10,022,717] 10,010,669] 9,997,169] 9,949,880] 9,934,728] 9,855,170] 9,795,644| 9,654,447| 7,601,886 
Deferred availability items _—-------- 720.789 664,149 721,418 777,496 615,719 619,424 643,275 800,702 575,025 628,339 
yOther liabilities including accrued dividends - 1,981 ohne aan nae  -—hinnwee cake  sabehel «tee «cabs 3,288 
po ee a ee ie x 11,509 15,856 11,750 11,803 11,603 11,124 a) )=3—”C~—t«CO eee 
TOG II wre csccedecccccccccccccce 15,309,782 1b, 163, 031 15,226,798} 15,723,488] 14,999,798) 14,950,838} 14,872,513] 14,953,286] 14,596,699] 12,491,359 
CAPITAL ACCOUNTS 
Da i Sa 5 134,723 134,451 134,440 134,157 134,049 134,032 134,013 134,003 134,003 132,927 
TR incscnesagecanewenscia- 149,152 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 
sn copemesenduccesss 27,264 27,683 27,683 27,683 27,683 27,683 27,683 27,683 ,683 27,683 
yOther capital accounts- --~....------------ 32,720 eg i ee Be |) eee fe la 33,224 
yReserve for contingencies __._..-.------- Be i: Bb es 32,637 32.672 32,671 32,672 32,672 32,672 ke, iis 
Total liabilities and capital accounts - -- - - _ _- 15,653,641] 15,511,492) 15,569,297) 15,565,739] 15,341,940] 15,292,964] 15,214,620] 15,295,383] 14,938,831] 12,832,932 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined ---_--____- 83.7% 83.6% 83.3% 83.6% 183.6% 83.6% 83.5% 83.3% 83.4% 80.0% 
Contingent liability on bills purchased for 
foreign correspondents---........-.-.---. 29 76 76 76 76 240 324 324 324 1,466 
Commitments to make industria) advances- -_- 13,558 14,161 14,848 14,949 15,147 14,328 14,335 14,345 13,318 12,792 
= = == —SS — OO 
Maturity Distribution of Bills and 
Short-Term Securtttes— 

1-15 days bills discounted - -.-------------- 3,267 5,845 7,128 5,553 4,687 5,712 4,994 4,755 5,353 8,966 
16-30 days bills discounted -.-..-..-...----.-- 185 321 315 564 352 227 240 231 967 314 
31-60 days bills discounted -_----._.-----.---.- 295 202 270 246 415 519 562 682 530: 681 
61-90 days bills discounted --.._..----..--.- 170 175 134 155 166 162 211 229 367 437 
Over 90 days bills discounted -....-.-...---- 390 437 446 479 423 461 596 650 583 682 

Total bills discounted - . -_.-----.--------- 4,307 6,980 8,293 6,997 6,043 7,081 6,603 6,547 7,800 11,080 

1-15 days bills bought in open market-----_-_- Oi «fee 2 ee ete) Le ee 23 153 ee: (paces 
16-30 days bills bought in open market- ------ 237 179 IR ae 264 264 i - siecle) iasmdeuell 138 
31-60 days bills bought in open market-.------ 23 106 260 285 129 46 170 264 264 262 
61-90 days bills bought in open market- ----- - 264 eee: ee 2 154 237 258 128 83 140 
RES, Ses. eee: Tee, | SCENES. URS: OE... Geer Ce TT: 

Total bills bought in open market_.________ 549 549 i 549 549 547 547 545 545 545 540 

1-15 days industrial advances - - ---...------ 2,049 1,784 1,923 1,432 1,626 1,673 1,434 1,523 1,338 1,201 
16-30 days industrial advances ----.---.---.-- 512 579 : 555 582 88 316 330 308 538 
31-60 days industrial advances ----_-----_---- 358 596 280 805 753 1,114 1,118 790 947 319 
61-90 days industrial advances_--_._________- 409 387 436 429 321 478 327 660 463 624 
Over 90 days industrial advances. _-._._____- 12,177 12,342 12,328 12,352 12,203 12,468 12,004 12,114 12,107 15,212 

Total industrial advances_--_-_--__-__...- 15,505 15,688 15,533 15,573 15,485 15,821 15,199 15,417 15,163 17,894 
1-15 days U. S. Government securities _____- 107,684 105,340 103,054 90,458 77,890 95,330 110,523 98,243 95,810 27,720 
16-30 days U. 8. Government securities __ _ __- 74,848 88,872 107,684 105,340 99,078 $2,358 75,890 95,330 110,523 32,746 
31-60 days U. 8. Government securities______ 209,378 198,570 186,238 190,057 181,032 187,657 200,487 184,098 174,968 72,582 
61-90 days U. 8. Government securities ______ 174,265 154,893 171,733 194,268 209,378 193,485 180,923 183,592 175,847 259,626 
Over 90 days U. S. Government securities_____ 1 ,997. 840] 2,016,340} 1 995. 306} 1,983,892} 1,996,637] 2, _ 2,005,185 185} 1,996,192} 2,002,752}; 2,006,867) 2,171,341 
Total U. 8S. Government securities________- 2,564,015) 2,564,015) 2,564,015] 2,564,015] 2,564,015 ~ 2. Be 564,015 015| 2,564,015} 2,564,015] 2,564,015) 2,564,015 
po EE ee YE Oe: Ei ey eee, See Bree eee 
Federal Reserve Notes— ers eae oe a) ena ve 

Issued to Federal Reserve Bank by F. R. Agent] 4,788,995} 4,800,507| 4,798,827] 4,759,331] 4,730,059] 4,686,288] 4,650,264] 4,631,714] 4,616,903] 4,623,282 

Held by Federal Reserve Bank-_---.---.-.-- 347,945 330,045 315,625 326,364 307,610 301,406 287,799 85,898 1,150 365,436 
In actual circulation. ---......-.-.---.---. 4,441,050] 4,470,462] 4,483,202| 4,432,967] 4,422,449] 4,384,882] 4,362,465] 4,345,814] 4,355,754) 4,257,846 
Collateral Held by Agent as Security for Pen act | Bing a a 

Notes Issued to Bank— 

Gold ctfs. on hand and due from U. 8. Treas__| 4,888,000] 4,888,000] 4,880,000] 4,835,000] 4,792,000] 4,757,000] 4,712,000] 4,686,000] 4,683,000] 4,685,632 

By eligible paper. --.....-.-.-..----..-...- 3,699 6,283 7,554 6,057 5, 6, .700 5,669 6,936 9,538 

rE ee ee eee ieee gc 6 Leek aan 25,000 
Total coliateral.--___--................. 4,891,6991 4,894,283] 4.887,5511 4.841.057] 4,797,1561 4,763.2141 4.717.700! 4,691,469] 4,689,936] 4,720,170 





* Other cash" does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 


y With the current statement two new items have appeared, ‘Other liabilities, including accrued dividends,” and ‘Other capital accounts” 
corresponds exactly to the total of two items formerly in the statement but now excluded, viz. 
Dec. 28, 1938 and Jan. 5, 1938 have been revised on the new basis and they are shown accordingly . 


comparable to the figures for the two old items only when totaled. 


: “All other liabilities,”’ and ‘‘Reserve for contingencies.”’ 
In statements for all other dates the figures for the two new items are 


The total of these two items 
The statements for 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 4, 1939 








































































































































































































Three Ctphers (000) Omitted | 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. ct Dallas | San Fran 
ASSETS $ 3 3 $ bd $ $ $ $ £ $ $ 
Gold certificates on hand and due | 
from United States Treausry-_-_--- 11,837,719) 678,834/5,324,139| 570,875) 772,892) 349,181) 248,233/2,144,449| 304,817] 216,573] 292.776] 198,347) 736,603 
Redemption fund—Fed. Res. notes-- 9,874 328 1,226 1, 236} 810 1,222 584 629 843 606 509 191 1,690 
EE Sy 364,763 35,537} 104,890 28 ,063 22,080 23 ,002 15,395 51,759 19,462 7,546 14,476 13,72 28,841 
Total reserves_____-~ aaa .---]12,212,356| 714,689|5,430,255] 600,174] 795,782] 373,405| 264,212/2,196,837| 325,122] 224,725) 307,761] 212,260) 767,134 
Bills discounted: 
Secured by U.S. Govt. obligations ° 
direct or fully guaranteed __-~ _- 2,334 32 799 799 306 74 75 See ee 43 74 4 72 
Other bills discounted. 1,973 9 319 488 54 152 111 67 70 84 566 19 34 
Total bills discounted _- 4,307 41 1,118 287 7| 360 226 186 122 70 127 640 23 107 
Bills bought in open market--___.- i 549 41 215 56 | 51 24 19 68 2 2 16 16 39 
Industrial advances__- 15,505 1,945 3,876 3, oas| 598 1,466 824 415 20 960 252 773 1,340 
U. 8. Government securities—Bonds | 840,893 61,659) 237,660 67,514) 84,588 43,790 38,832 92,091 39,296 26,386 43,323 34,901 70,853 
Treasury notes__-_-_- <stesvocoal eee 84,832) 326,986 92,888) 116,383 60,250 53,427} 126,704 54,067 36,303 59,605 48,018 97,484 
POGED WHE. iscsi. cncnee coe 566,175 41,515) 160,017 45,457) 56 ,953 29,484 26,145 62,005 26,459 17,766 29,169 23,499 47,706 
Total U. S. Govt. securities_- 2,564,015} 188,006! 724,663) 205,859) 257, 924} 133,52 118,404} 280,800; 119,822 80,455) 132,097| 106,418} 216,043 
Total bills and securities. __- 2,584,376| 190,031' 729, 872 210, 240 258,933 135,240° 119,433} 281,405 119,914 81,544. 133,005} 107,230' 217,529 
Due from foreign banks-_--_ _- 172 13 65 16 7 6 21 3 2 5 5 12 
Fed. Res. notes of other banks 29,426 1,023 5,753 - 141 1,642 3,221 2,714 4,112 2,860 1,177 1,645 897 3,241 
Uncoliected items_________- 739,742 69,232} 174,865 54,835 84,427 61,267 31,455 97,124 35,952 17,720 42,744 29,550 40,571 
Bank premises._.______ ‘ 42,928 2,945 9,038 4,699 6,017 2,621 2,076 3,964 2,291 1,525 3,248 1,261 3,243 
i eee 44,641 2,851 12,285 3,995 5,115 2,777 2,041 4,505 1,893 1,454 2,090 1,763 3,873 
Total assets._._._.__- 15,653,641, 980,784/6,362,133, "875, 101 1,151,932; 578,538] 421,937)2,587,967| 488,035, 328,147) 490,498 352,966)1,035,603 
LIABILITIES | 
& R. —_ in actual circulation. 4,441,050} 384,082)1,022,531| 319,062) 424,873) 207,032] 151,404] 996,935} 182,796) 137,061) 171,420 81,485) 362,369 
eposits: 
Member bank—reserve account 8,819,243) 414,594/4,599,393| 386,173] 485,395) 245,779) 179,622]1,217,546| 215,136) 113,965] 229,738) 185,868) 546,034 
U. 8. Treasurer—General account 891,119 73,975| 194,997 57,631 104,751 41,506 38,137] 204.708 33,416 41,946 30,428 34,415 35,209 
Foreign bank______- 189,916 13,656 §8 ,339 18,587 17,450 8,156 6,638 22,571 5,690 4,362 5,500 5,500 13,467 
Other deposits________. 245,684 3,847) 188,886 6.750 7,270 2,305 4,215 2,130 5,070 4,050 1,559 4,007 15,595 
Total deposits... _- > 10,145,962) 506,072|5,051,615| 469,141] 614,866) 297,746] 228,612/1,446,955| 259,312) 164,323) 267,225) 229,790) 610,305 
Deferred availability items. 720,789 66,645) 168,300 54,355 79,620 58,961 29,315 99,569 35,472 17 ,623 41,715 30,754 38,460 
Other liabilities, incl. accrued divs 1,981 181 520 217 156 106 156 203 54 9 238 39 15 
Fate dee prem hadi wr eae 15,309,782) 956,980/6,242,966| 842,775/1,119,515| 563,845) 409,487/2,543,662| 477,634) 319,103) 480,598) 342,068}1,011,149 
‘ap ccounts— 
Capital paid in................ 134,723 9,416 51,058 12,213 13,646 5,005 4,499 13,506 3,948 2,905 4,215 3,960 10,352 
Surplus (Section 7)__.____._. 149,152 10,083 52,463 13 ,696 14,323 4,983 5,630 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)-___-_- 27 ,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts_..____- a 32,720 1 431 8,189 2,001 3,441 1,412 1,608 6,704 1,223 1,985 930 1,780 2,016 
Total liabilities and capital accounts| 15,653 ,641 980,7 734 6,362,133 875, 101/1,151,932| 578,538} 421,937|2,587,967| 488,035) 328,147) 490,498) 352,966)1,035,603 
Contingent liability on bills purchased 
for foreign correspondents ws 29 2 11 3 2 1 1 3 1 1 1 1 2 
mmitments to make indus. advs_ 13,558 1,297 2,669 1,518 1,555 1,296 157 58 498 199 658 46 3,607 
* **Other cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted | | | 
Federal Reserve Bank of— | Total | Boston | | wew York} Phua. | c Cherelana| Ric hmond| Atlanta | Chicago | St. Louts |Minneap.| Kan, City| Dallas | san Fran, 
Federal Reserve notes: “REY 1 ee s 3 < $ s § $ 
Issued to F. R. Bank by F. R. Agent| 4,788,995) 408,670)1,138,709| 340, 289) 451,7 | 221,433] 165,318]1,031,975| 199,157] 141,976) 179,789 89,730) 420,224 
Held by Federal Reserve Bank 347, 945) 24,588; 116,178) 21,227 26'8 14,401 13, O14 35,040 16,361 4,915 8,369 8,245) 57,855 
In actual circulation ‘: 441, 050) 384,082) 1,022 531) 319, 062) 424,87 3} 207 032! L 51, 404 996,935) 182,796 “437 061 171, 420! 81,485] 362,369 
Collateral held by Agent as security | | | 
for notes issued to bank: } | | 
Gold certificates on hand and due | | 
from United States Treasury 4,888,000; 420,000\1,155,000' 345,000} 457,000! 230,000) 169,000/}1,050,006! 207,000) 143,500 185,000] 92,500! 434,000 
Eligible paper 3.699) 36} ' 1,070! 922 347 227 135 122 25 76 627 | 23 89 
Total collateral _ __ 4,891,699! 4: 20, 036! 1, 1 56 ,070 345,922 "457, 347 > 230,227 169,135'1,050,122 207,025! “143,576 “48 5,62 7| 92,523! 434,089 























United States Treasury Bills—Friday, JAN. 6 
Rates quoted are for discount at purchase. 



































Bia Asked Btd Asked 
Jan. 11 1939_....-_- 0.05% | .---- Mar. 1 1939.....-. |S 
Jan. 18 1939.._____- 0.05% | ----- Mar. 8 1939......- 0.05% | .---- 
ek. SP Pinson cace 0 4) iP Mar. 15 1939....... Cele | secxs 
Feb. 1 1939....-_.- Se sabes Mar. 22 1939.-.---.| 0.05% | ----- 
Feb. 8 1939...._..- 0.05% | --.-- Mar. 29 1939..-...-| 0.05% | --.-- 
Feb. 15 1939....-.-- 0.05% | ----- April 5 1939....--- 0.05% | ..--- 
Feb. 23 1939........ SS eee 
Quotations for United States Treasury Notes——Friday, 

JAN. 6 

Figures after decimal point represent one or more 32ds of 
a point. 

Int. Int. 

Maturtty Rate | Bid | Asked Maturity Rate | Bid | Asked 
June 15 1943...) 14%} 101.8 {| 101.10||Jume 15 1940__.| 14%%/ 102.8 | 102.10 
Dec. 15 1913__-| 1% %\ 101.7 | 101.9 {|Dec. 15 1940.--| 14%! 102.24] 102.26 
Dec. 15 1941__-| 14%} 102.21, 102.23||Mar 15 1940_..| 1%%| 102.8 | 102.10 
Sept. 15 1939__-| 1%%) 101.29! 101.31||Mar 15 1942_..| 1%%]| 1043 | 104.5 
Dec. 15 1939_.-| 1% %| 102 102.2 ||Dec. 15 1942__-.] 1%%| 104.4 | 104.6 
June 15 1941___| 1%%} 102.24] 102.26||Sept. 15 1942_..| 2% | 105.7 | 105.9 
Mar. 15 1939__-| 1146%| 100.7 | ------ June 15 1939_.-| 24% %| 101.30] 102 
Mar. 15 1941__-| 14)%| 102.25) 102.27 
































THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 


Dec. Jan. Jan. Jan. Jan Jan. 
31 2 3 4 5 6 
-Per Cent of Par 

Aligemeine Elektrizitaets-Geselischaft (4% )113 115 116 115 115 
Berliner Kraft u. Licht (8%)--.---.-.-.---- red 158 159 159 158 
J |. 4 ) eer 11 116 116 116 116 
Deutsche Reichsbahn (German Rys.pf.7%)- 125 5 Holi- 122 122 122 123 
DE SEE WG In ccd dociceescsccne= 108 day 109 109 109 109 
Farbenindustrie I. G. (7%)-.------------ 150 150 150 149 148 
Mannesmann Roehren (5%)--.--.-------- 108 109 108 107 107 
SD, Ne ee ree 186 187 188 188 188 
Siemens & Halske (8%)-.-...---.--------- 187 191 191 188 188 
Vereinigte Stahiwerke (5%)_.------ —es 106 105 104 104 








United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 105. 


Stock and Bond Averages—NSee page 105. 








THE PARIS BOURSE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Dec. 31 Jan. 2 Jan.3 Jan.4 Jan.5 Jan. 6 

Francs Francs Francs Francs Francs Francs 
Bank of France .- -..- 9,100 8,900 9,000 8,700 
Banque de Paris et Des Pays Bas 1,356 1,348 1,365 dab 
Banque de |’Union Parisienne- - 536 523 542 =e 
Canadian Pacific.......-..---- 232 226 230 230 
Canal de Suez cap.-.-.--------- 17,400 17,500 17,800 17,600 
Clie Distr d’Electricite.....-.-- 847 830 845 aime 
Cie Generale d’Electricite..--.-- 1,570 1,540 1,550 1,510 
Cie Generale Transatlantique- - 46 45 45 47 
CONOEE Bi ncccsserecene+e-ae- 635 602 615 Ad ot 
foment Nationale d’Escompte 924 924 910 oni 
o i; ae 220 220 230 220 
COUrtiet® . . « cncce -ccccccceces 256 255 227 ae 
Credit Commercial de France-_. 588 575 584 . 
Credit Lyonnaise.......-.-...-. 1,770 1,740 1,760 1,740 
Eaux des Lyonnaise cap-------- 590 1,560 1,590 1,560 
Energie Electrique du Nord..-- 375 365 371 aie 
Energie Electrique du Littoral - - 630 626 626 he 
CO EE Ee eee 680 685 686 fe 
Cee” BE ccncndasesesgee HOL!I HOLI 1.290 1,290 1,290 1,270 
ON 2: rs Sa DAY DAY 962 969 965 ae 
TOG BP vccccececsceccses cose 977 961 975 
CS CE ic eccdcenscsccee 438 434 441 434 
Pe GUNN. canednecescccan 32 30 30 ‘i 
eer 1,895 1,861 1,909 : 
Rentes Perpetual 3% --.-------- 87.50 85.90 86.90 86.00 
Weees OF. 808i cccaccencccece 99.30 89.90 89.90 89.25 
ONS ea 89.30 88.80 89.00 89.00 
Rentes 4% %, 1932, A--------- 92.10 91.99 92.00 91.30 
Rentes 4% %, 1932, B..--.----- 91.00 90.60 90.75 90.10 
DS, Banat enme scence 11.970 11,920 11,920 11,850 
EE MN ee rhe sé aes 6,630 6,720 6,760 6,670 
Saint Gobain C & C....-..--..-. 2,089 2,098 2,110 ae 
Schneider & Cie.....-.--.-.---- 1,331 1,325 1,370 ee 
Societe Francaise Ford----.-.--. 65 64 Pn i 63 
Societe Generale Fonclere- ----- 100 99 9R wo Sls 
Societe Lyonnaise ...-..-..--.--- 1,590 1,564 1,590 
Societe Marseilles. ........-.-- 634 630 630 
Tubize Artificial Silk preferred - - 111 109 110 
Union q’Electricite -----..-.-- 546 540 544 
WERIBEMD woo cts essivcces. co 79 79 89 ae 
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Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages-—Page One 


NOTICE—Casb and deferred delivery sales are disregarded in the day's range. unless they are the only transaction of the day 


account is taken of such sales in computing the range for the year 
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Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage | 


United States Government Securities on the New York Stock Exchange 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 3248 of a point. 





















































1 | ‘ { i 
Datly | Kecord t of U Bond Prices\Dec. 31| Jan. 2\ Jan.3| Jan.4/| Jan. 5 | Jan.6 || Datly Record of U. 8. Bond Prices\ Dec 31) Jan. 2 | Jan. 3 Jan.4)| Jan.5| Jan.6 
—— - " ] | i | ' a - a = - ad “ = - 7 
Treas Higa) 119.3 | 119.3 | 119.5 | 119.8 | Hign| 103.14 103.13} 103.16] 103.13} 103.21 
44s, 1947-62 cccccccecs Low.| | 119 119.3 | 119.3 | 119.5 || 2348, 1956-59..--..---. Low.| 103.14 | 103.13] 103.13} 103.13} 103.21 
Close} | 119.3 119.3 | 119.3 | 119.8 |! | Close} 103.14) | 103.13) 103.16! 103.13} 103.21 
Total salesin $1, 000 wntis....| 103 1) 6) 8 | Total sales in $1,000 untis.... 12) 1 10) ® 1 
} | | j j 
High) 114.18 | 114.17] 114.21) 114.18] 114.21 | {Highb| 102.30 102.28) 103 102.29} 103.2 
4e, 1944-54.....--.----- Low.| 114.1 | 114.17] 114 17| 114.18} 114.18 |} 2348, 1958-63.......... lees 102.30 102.28} 102.27} 102.24) 103.2 
Close} 114.17 | 114.17] 114.21) 114.18] 114.21 | Close} 102.30 102.28} 102.27} 102.24] 103.2 
Total sales in $1,000 untis_ - - 1 3 1! 3 | Total sales in $1,000 untts_ -- 17 15 6 17 6 
1] (High| 102.26 102.25] 102.26} 102.27} 102.31 
High 113.20) 113.19 || 2348, 1960-65....-..--- {Low.| 102.21 102.21] 102.24] 102.23} 102.29 
3s, 1946-56. .-.-. eoece Low.| 113.20} 113 19| i] {Close} 102.21 102.23} 102.25) 102.27} 102.29 
Close 113.20) 113.19) | Total sales tn $1,000 untts- 27 36 22 59 5 
Total sales n $1,000 units. _- 1 2 | High 106.12) 106.16 106.20 
Ree Low. 106.12} 106.14 106.17 
High) 105.2 105 105 | 105.1 |] Close 106.12} 106.16 106.17 
3%s, 1940-43. .--.----- Low.| 105 105 105 =| 105.1 | Total sales in $1,000 untts- -- 1 10 28 
Close} 105 105 105 | 105.1 High) 105.12 oocel AS stile 
Total sales in $1,000 untts. - - 2 ia. Speers Low.| 105.8 165.9 | i; 
| Close} 105.10) --| 105.9 | % 
High 106.27} 106.26) 106.25) 106.25 | Total sales in $1,000 untis. -- 247) 1 ts 
3a, 1941-43...-..---- w. 106.27) 106.26) 106.25| 106.25 || (Highb} 102.27) 102.24} 102.24] 102.26) 102.30 
Close 106.27 105.26| 105.25; 106.25 ;; 268, 1949-563._....---- Low.| 102.25) 102.20} 102.24} 102.25) 102.27 
Total sales in $1,000 untts- -. 7 3) 1 4 Close} 102.25 102.20} 102.24] 162.26] 102.30 
| Total sales in $1,000 untts--- 6) 15 5 20 20 
High 109.30 High| 102.26) 102.25) 102.27) 102.25] 103 
3s, 1943-47....-----.- Low. 109.30 | | 2368, 1960-62.........- Low.| 102.24! 102.22} 102.25] 102.25} 102.31 
Close 109.30 | Close} 102.26) 102.25} 102.27] 102.25] 102.31 
Total sales tn $1,000 untis_ -- 1 | Total sales tn $1,000 untts_ - 47 17 2 3 6 
(High' 102.8 102.11] 102.10 
High, 107.1C} HOLI 107.10 107.401 $0718 He 28, 89BF occ dcccsn---ce 4Low.| 102.8 | HOLI 102.7 | 102.10 
8346. 19bh. ccccccases<e Low.| 107.10| DAY 107.10) 107.9 107.12 || {Close} 102.8 | DAY 102.11} 102.10 
Close} 107.10 107.10} 107.11) 107.12 |} Total sales in $1,000 units. 20 13 1 
Total sales in $1,000 untis- -. § 1 7 2 || Federal Farm Mortgage [High ‘ 107.9 
| | a a eel {low. 107.9 
[Bish 109.28 109.28] 109.29] 109.28) 109.30 || Close 107.9 
3348, 1943-45. ......--- Low.| 109.28 109.27} 109.28} 109.28] 109.29 || Total sales in $1,000 untts_-_| 6 - 
{Close} 109.28 109.28} 109.28) 109.28) 109.30 Federal] Farm Mortgage High| 106.27} 106.30} 106.29 
Total sales in $1.000 untts_ - 2) 12 10 1| 2S § 6 Low. 105.26} 106 30) 106.29 on 
High) 110 116.1 | 110.3 | 110.4 | 110.3 | Close 106.26} 106.30} 106.29 
3348, 1944-46........-- Low.| 109.30 110.1 | 110.2 | 110.3 | 110.3 Total sales in $1 000 untts_ -- 2 8 13 -« 
Close} 109.30 110.1 | 110.3 | 110.3 | 110.3. || Federal Farm Mortgage (High 106.1 , 106.2 
Total sales in $1,000 untts 4 38 16 6 3 || Gy BE chawenaecewn Low. 106.1 105.2 
High) 109.12 109.12 109.14) 109.17 || Close 106.1 106.2 
34s, 1946-49.......... Low.| 109.12 109.12 109.14) 109.15 || Total sales in $1,000 untis._- 1 1 
Close! 109.12 109.12 109.141 109.16 || Federal Farm Mortgage (High 105.3 — 
Total sales tn $1,000 units. 1 “5 1 111 2%s, 1942-47. ........- | tow. 105.3 : 
High 109.3 | | Close 105.3 : 
348, 1949-52. ......-.- Low 109.3 i Total sales in $1,000 untts- 3 i 
Close 109.3 | Home Owners’ Loan High 106.26 106.27 106.29] 107.4 
Total sales in $1,000 untts 1| 38, series A, 1944-52_...{Low-_| 106.26 106.26 106.28} 106.29 
High | 108.24] 108.29} 108.26] 109 Close} 106.26 106.27 106.28] 107.4 
8a, 1946-48. .-....-.... Low. 108.23} 108.29] 108.26] 108.3¢ Total sales tn $1,000 untss_ _- 7 6) 10 16 
Close 108.23] 108.29) 108.26} 109 Home Owners’ Loan High oe 102.11; 102.12} 102.10 ‘ 
Total sales tn $1,000 units . 3 25 3 2 2%8, series B, 1939-49__{ Low. - 102.11) 162.12) 102.10 
High} 107.10 107.8 | 107.8 | 107.8 | 107.17 Close 102.11} 102.12} 102.10 
Sa, 1061-66 .......0.-0- Low_| 107.10 107.6 | 107.7 | 107.8 | 107.16 Total sales in $1,000 untts_ _- 15 1 2 
Close} 107.10 107.8 | 107.8 | 107.8 | 107.16 |) Home Owners’ Loan (High 104.10} 104.11); 164.10) 104.10 
Totai sales in $1,000 untts 1 7 8 4 50 || 248, 1942-44__._...__. Low. 164.10} 104.11) 104.10] 104.10 
Higb| 104 23 104.21] 104.23] 104.22] 104.26 || Close 104.10} 104.11] 104.10) 104.10 
2%s, 1955-60. .......-- Low-_| 104.20 104.18} 104.22} 104.18} 104.22 Total sates tn $1,000 untts__. 2 1 4: 1 
; > ry + a0 , 
Total sales in $1,000 aa aoe * SS ms 104 a = + * Odd lot sales. + Deferred delivery sale. 
Higb| —___. 107.6 | 107.8 107.12 , r . P 
238, 1945-47___..._._. Low. 107.4 | 107.7 | 107.8 || Note—The above table includes only sales of coupon 
ose 107.6 | 107.7 ‘ . ‘ é 
reese ttt Bates $n $1,000 untss. Fis F | 107-1" || bonds. Transactions in registered bonds were: 
reasury High] 105.23 105.22} 105.25 106 & Treamiry Rc 51-1955 
2%s, 1948-51_.-..._..- Low.| 105.23 105.22) 105.25 103.30 5 Treasury 38, 1951-1955 _-.-.-.------------------------------- 107.11 to 107.11 
Close} 105.23 105.22] 105.25 106 
Total sales in $1,000 untts_ 10 11 3 6 
High} 104.9 104.6 | 104. 04.7 A 7 ; 
258, 1951-54.......... ton ieee ea | ites | 10tc 1 Metis United States Treasury Bills—See previous page. 
¥ € = . ‘ . 
Pa wee 104.9 104.6 | 104.7 | 104.7 | 104 14 United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1938 Range for Prevtous 
oT S Share Lots 
Saturday Monday Tuesday Wednesday , Thursday Friday rt we CaANGE vn tes be bes : ni hw od 
Dec. 31 Jan. 2 Jan. 3 Jan. 4 Jan. 5 | Jan. 6 Week Lowest Highest Lowest Highest 
! Ss: ih nig oe Bhs oe 
$ per share , © per share | $ per share | $ per share '$ per share | $ per share | Shares Par 
é i z share share ||$ per share share 
o11st 190" 757 58l2] | 58le 58l2] 577% 584) 58 58 200 | Abbott Laboratories...Vo par| *36%4 Feb 4| “61, Nov 17|| Now| BS 
235 8 42 1187 130 118% 130 |*120 130 |*12012 127 | -..._- 44%% conv pref......_- 100} 1195, July 19} 123% Oct 6)/) --.. -.--] -... ---- 
i *3512 45 351g 45 | *363g 45 | *351g 45 | -.___- Abraham & Straus....No par} 3014 Mar23)} 45 Oct15|} 37 Nov; 69 Mar 
Sete 10% 42's 45 | 44 44 | *4212 4412) 45 45 500 | Acme Steel Co....-..._--- 18 June 3| 52 Janl4/| 43% Dec| 85 Aug 
+ ta 21 8 10s 10% 10% 1 10%, 107s} 1012 10%) 3,900 | Adams Express_......No par 614 Mar30| 12% July 19) 77, Nov| 22% Mar 
037s a1 201g 2014) *2014 2214) *20 = 2214] *201g 2214 100 | Adams-Millis...______ No par| 141gMar3i| 24 Oct22/| 171g Oct| 285, Feb 
A Tip 263, 26%;/ 2714 27144) 27 2712] *2612 271s 500 | Address-Multigr Corp. -_-__- 10] 165gMar3i 30 Aug30j; 161g Oct} 36 Jan 
' 4 be 4 64 65 6414 6553! 6412 651g] 63l2 641s{ 6,200] Alr Reduction Inc_____ No par| 40 May 2] 677% Nov 12 4412 Nov; 80% Jan 
oat coils 2 lig 1g 2 1 11g lig Il 1 1 700 | Air Way El Appliance. No par 5g Mar 30 15g July 11 1g Oct; 5% Jan 
i. te toc 67 Te i ES ee! eatin Alabama & Vicksb’g Ry Co100| 67 Aug 3] 681!g Oct18;} ---. ----| ---- ---- 
4 nee 97g 10 x 9% 10 97 10 9% 1 3,800 | Alaska Juneau Gold Min. ..10 8% Mar31| 13% Feb 2 8 Oct} 15% Feb 
ae: oe xchange - a rat tog os? ee se “aEas yn ld me Hagia Dawns ae 100 a” Apri16| 125 Dec 7|| 146 Oct] 166 Aug 
~ bY 4 8 8 7 ny eee No par Mar 31 15g Jan 7 1 Oct Feb 
+ th +h Closed 13!2 I4l2] 13l2 147%) 13% 1412) 1312 13%) 9,900} 534% pf A with $30 war-_ 100 614June 17 7, Jan12/} 11 Oct 50m Feb 
= a I2te 12te} 12% 13'4) 12le 12le) *1ltz 12%| 1,200] 534% pf A with $40 war_100| 5 Mar30/ 17% Jan12)/ 11 Oct) 59 Feb 
~ he ew 121, 124, Rt 125g 12% 125g] *1lig 12 1,600 psy pf A without war_100 5igJune 17} 17% Jan 12 10 Oct} 5812 Feb 
27 a7 = ¥ 18 18%) "1712 18t2} *16l2 1713, 18 18 800} $2.50 prior conv preft.No par| 7%June 18} 2112Nov14|/ 1012 Oct) 52ig Feb 
*10~=«o lok based 263, 2712) 27 284] 26!2 28 | 2653 271s! 9,300 annoy Lud Stl Corp..No par| 145,Sept 26] 29% Nov 12// -... -...| .... ..-- 
a 5 ae 104 11 1114 1119} 113g 1133] *107 113 800 | Allen Industries Inc... __._- 41g Mar 30} 141, Aug 26 612 2373 Apr 
ile Oliday | 191 193 | 1911, 1911s] 189 191 |*186 189 1,400 | Allied aoe & Dye. ie par} 124 Mar3i| 197 Oct17|| 145 Nov) 25812 Mar 
12% 125, *12 = 12te} #114 124} 12 12 | *12 1213} 100 | Allied Kid Co... ..........- 6| 7 Mar3i| 12% Oct26|| 7% Deel 171, Aug 
ae it 128, 1253} 13 1343} 13 1314] 13 13 3,500 | Allied Mil c Co Inc....No par 85g Mar28| 147, July 25 0 Oct) 33!g Jan 
Ry aa 4 10% 1153} 11 1114) 10!2 11%4) 10%, 105s} 10,800 | Allied Stores Corp. -.. No par} 412Mar26| 131gNov 9 61g Oct; 2173 Mar 
aoe a 61 62 62 62 6llg 6112) *61 6212 3 5% preferred _.......-.- 100} 38 Mar3l| 701g Oct 28 49 Dec| 85 Mar 
nen oa 465s 47%) 47 48 47 48%3| 46 47 11,300 | Allis-Chalmers Mfg....No par} 3414Mar3l|} 55% Oct 17 34 Oct) 831g Jan 
oa a 197 197% 19% 1934} 193g 1934) 1914 1914] 1,100} Alpha Portland Cem.__No par| 11% Apr 1] 20 Oct15 81g Oct) 39% Jan 
*18 4 20° 233 23g " 23g 2ip 23g 2g 214 2l4 500 | Amalgam Leather Co Inc. --1 1lg Mar 26 31g Oct 17 1% Oct 8% Mar 
oes 7 4 18 17 20 *17 20 | *17 20 100 6% conv preferred. ..___. 50} 10 Mar30} 24 Jani2 19 Oct] 5214 Mar 
2 6%2 6912] 682 69 6914 6914) 6814 6814 700 | Am Seeger No par} 55 May27| 78 July 13)| 511g Nov) 114% Mar 
71 178 223, 2414) 2414 2414] 2312 2312! 2312 24 2,100 | Am Agric Chem(Del)newNo pr} 22 Dec28} 281g Oct 10}| ---. ----} ---- --- 
3 2 as 4 7's 17%) 17'4 175s) 17% 1712) 17 1712) 2,000} American Bank Note... -- 10 Mar30| 23!gJuly 19|| 10 Oct! 41% Jan 
‘ 56 60 57 58lg! 57 57 59 60 | 140 6% preferred....._.____ 4644 Apr27 63 Nov 7 50 Dec 751g Feo 
* Bid and asked prices; no sales on this day Inreceivership. a Def.delivery a New stock + Cashsale. 1 Ex-div vy &x-tights. 4 Called tor redemption 
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Volume 148 New York Stock Record—Continued—Page 2 
LOW AND HIGH SALE PRICES—PER SHARE, NOT P PER CENT STOCKS Range for Year 1938 Range for Prevtous 
a wy es = NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday , Monday Tuesday Wednesday ; Thurs da 1y F riday EXCHANGE 
Dec. 31 Jan. 2 Jan. 3 Jan. 4 ‘| = Jar Lowest Highest Highest 
$ per share | $ per share | $ per share | $1 per shaer | $ per shar ¢ | $ $ per Par| $ per share | $ per share ||$ per share|$ per share 
77g 7% *71o 77 77g 8 77, 773] 73% American Bosch Corp..._..- 1 6% Mar 31] 143 July 29 7 Or 3114 Feb 
|} §15g 515s} 5lig 5133) 42 5412) 531g! 5212 Am Brake Shoe & Fdy.No par, 23144 Mar31| 52 Nov 9 A + Feb 
1*131 132 | A*130 «132 130 1301, e130 132 |*130 5% % conv pref........ 100} 114 Apr2i} 135 Aug 24 Feb 
| 1003; 10044) | 997, 1005.} 100 100% 35 | 1005s| 99 American Can._........-. 25! 70% Jan 3) 105lg Oct 13 12 Jan 
| *17412 176g] *17373 17610] 17433 174le 17412 17419| 1743 Pe « bein oenes . --100) 16014 Mar 30} |76l2 Nov 9 174 Jan 
| 841g 3414} 333, 3434] 335, 35 ‘ 3412} 324 American Car & Fdy No par| 1253s Mar30| 347, Dec 30 71 Feb 
| 533%, 54 | 521g 54 53l2 5419) 5: 55 53 Preferred .....- -100} 27 Mar3i} 57%Nov ¥ 1041, Feb 
| 233, 235] | 231g 231 2312 2410] 2% 24 23 Am Chain & Cable In._No par 9'2 Mar 29) 233% Nov 9 33%, Aug 
1*112 125 | "112, 115 [*112 125 [#112 125 |*112 5% preferred. .......-- 100} 891g Feb18/ 117 Dee 6 150 Apr 
*1221, 12234] | 12284 12233)*118'4 12314/*119 123 |*118!2 American Chicle.-..._- No par| 88igMar3!| 125 Oct21 112 Aug 
151} pore 17!» 1719) *_- Am Coal Co of Allegh Co NJ25} 1 13lgSept 15} 20 July 19 29 Jan 
| 773g 738] *71 s *7l2 8 | 753} 73g American Colortype Co.-..10/ 4lgMar29/ 97 Nov 14 235g Mar 
| 10% 11 101, 10 10% 10 lls} *10% 4m Comm’! Alcohol Corp. .20 9 Mar29; 15 Novl4 30%, Mar 
104g 104 | 101, 10% 10%, 10 10%} 10 American Crystal! Sugar... _10 Rl4 Mar 30} 16% Jan 12 335g Jan 
| 6712 6719} |} *601, 6712} *62 6714) *62 6714) *62 6% ist preferred __- _-.-- 100} 6753 Dec 29} 83 Janis 9914 Mar 
41 43,| 43 Sly 5 53g 53g 47g American Encaustic Tiling -__1 2\2 Mar 25 638 July 25 131g Jan 
*6Glg 9 | *6lo 9 *§lo 9 9 *6lo Amer European Secs__.No par 4 Mar 29 714 Nov 14 17 Jan 
| *165l2 500 | |*165le 500 |*1651!2 500 *16512 500 |*165!2 Amer Express Co. .....-- 100} 177. Jan22) 177 Jan 22 225 Mar 
} 34% =319} 3%, Ble 33 312] 3lo 314 Amer & For'n Power_..No par 214 Mar 30 544 July 2 13% Jan 
| 19 193g} 1914 19%4' 1914 191, 1973 18 $7 preferred. _.._... No par' 13'gMar29! 25% Feb 25 68% Jan 
Gig 9144 83, 9 91g Oly 934 9 $72 d preferred A..._.No par 51g Mar 30| 12% July 20} 381g Jan 
ey ! ee 1419 1412] 15 15 15%] 15le $6 preferred______-_- No par| 10 Mar2z6| 20% July 2 58% Jan 
| *137, 1414 1419 1Ale t ag 1484 1475 147g Amer Hawalian SS Co_-_-_-_-. 10 9 May 26} 15 Novl4 21 Feb 
| 47g 47% 43, 5 5 51g 43, American Hide & Leather -_--_1 2 Mar 29 5% Nov 15 11 Mar 
} *31 32 31 31 #311, 33 3114] *30 6% preferred........-... 50} 12 Mar29; 36 Nov!7 55% Mar 
| 4512 45l¢ 447% 46 4473 45le 447s} 45 American Home Products...1} 30% Mar26} 4512 Dec 27 523g Mar 
*Ilp 15g *l1p «= 15s) =*1lg = 15g 15 15g American Ice........-. No par lig Oct 4 2g June 23 4% Mar 
*14 15 *141, 15 *1414 15 | *1419 15 *14%, 6% bon-cum Greta 100} 131s Nov 26} 20% July 20 275g Feb 
73g 75x 71g 75 71g Ty 73 Tle Amer Internat Corp...No par 41, Mar 30 88 July 19 17%, Mar 
301g 305, 291g 3014] 287, 3014 303g! 285g American Locomotive..No par| 12% Mar29| 305, Dec 31 587g Feb 
7814 783 77 79lo] 78% 791s 79s! 78le2 Preferred._.......-.--100} 44 Junmei7| 79 Nov 12 125 Feb 
1514 15% 151, 154] 151, 1555 1534} 15le Amer Mach & Fdy Co._Nopar| 10 Mar31i| 17%, July 25 29%g Mar 
41, 414 41, 414 415 Ale 41s 41s Amer Mach & Metals._No par 23, Mar 31 5lg Jan 12 135g Jan 
397, 40 | *391, 40 39 3915 ‘ 401g! 3914 Amer Metal Co Ltd_..No par} 23 Mar30| 45 Oct 17 34 Mar 
1*120 12: *1161o 122 |*116l2 122 |*1161!2 122 |*116l2 6% conv preferred_.-.-_--. 100} 9912 Mar 30} 122 Nov 23 12912 Feb 
| #253, 26 125 26 *243, 25l2, 2512 2510} 25le American News Co new No par| 20 Mar29/) 2%le Jan 18 311g Deo 
6lg 614 6 7 oo 61, 610} 6 Amer Power & Light_._No par} 314Mar29| 7!2 Oct 17 161g Jan 
40 40 395, 41 407, 414 4119) 41 $6 preferred... ..-.- No par| 19 Mar3l! 4753 Nov 10 87\g Feb 
351g 35le} 353g 36 36 2614 3733| 36 $5 preferred._......No par| 161g Mar31} 411!2 Nov 10 721g Jan 
17%, 181g 18 18ly 18 184, 2 1814! 17 Am Rad & Stand San'y_No par 9 Mar30;) 1%lg Oct 13 2912 Feb 
*160 162 160 160 {*158 162 16112 162 \*158 WO hdc onthsoed 100} 148% July || 1651g Jan 12 170 Jan 
21% 22g 213, 223,] 214, 2234) 22%,’ 21 American Rolling Mill. ..-.- 25) 1313 Mar30; 2412 Nov 12 4514 Mar 
73 73 *71 73 72 7212 + ie 44% conv pref___...-- 100| 568 Mar29i 80%July 20 10153 Aug 
141, 147% ‘ 145g 15 147, 15 14%! 137% American Safety Razor..18.50| 12 Dec2i| 207% Jan 12 36 Feb 
1193, 198, 193, 20 1938, 1934) *1914 20 | 1914 American Seating Co..No par 71g Mar 26} +2312 Nov 9 29 Feb 
*32 33 321g 3212] 3314 3314) 33 33%4) *32le Amer Ship Building Co_No par| 22% Apr 1| 351g Jan 11 58 Mar 
51%, 52 5llo 523) 5l'g 5314 5358; 5lite Amer Smeiting & Refg.No par| 28igMar3i| 58%, Nov 9% 105% Mar 
*1333, 134 133 13314] 13312 13312] 133%, 134 1331s ., ees. 100} 103 Mar29} 140 Dee 2 154 Jan 
*59 = «6! 60 60 60!, 601, 62 63 American Snuff. .......--- 25) 45% Apr 7| 61% Dec 16 681g Jan 
150 15C 150 150 |*146 - *146 150 | 150 6% preferred. .......-- 100} 130 Jani17| 150 Dec3l 148 Feb 
40 403, 397, 4012} 393, 41 36 407s; 3812 Amer Steel Foundries._.No par| 155g,Mar31; 40% Dec31l 7314 Jan 
91, 984 83, 934 Rlp 87g] * Blog 834! 834 American Stores. ....- No par 61g Mar3i| 11% Jan 18 2612 Jan 
154 15% *141; 16le] *153, 1612} *15 1612| *1414 American Stove Co....No par| 12 Junel0} 19 OctIl}]j -.------] ----.-. > 
21 215, 22 2210} 22 224, 221 21%, American Sugar Refining .. 100 191g Dec 21} 31 Janll 567, Jan 
*90 = 911g 911g Q1ly] *917g 933;] *Q2ig Q3lg] *92le2 eer 100} 82 Dece28) 117!, Mar 14 143% Jan 
*18l2 187% Stock *18lo 187s] 1812 I18lo} *18 19 | *18 Am Sumatra Tobacco..No par| 1253Mar30} 20!2 Oct 27 257, Jan 
149% 1501, 1491, 150 149%; 15012} 150 151 150%, Amer Telep & Teleg Co...100] 111 Mar30} 1501, Dec 31 187 Jan 
85ly 85lo) Exchange 8510 8533] 853, 8&6 7, 857s] 8514 American Tobacco......-- 25) 68 Mar30; 884 Aug 6 99 Jan 
88lo S88, 881, 8914] *885g 8914 894g/ 8854 Common class B...---.- 25) 68% Mar3l; 9153 Oct 25 997%, Feb 
*147 150 Closed |*1463g 148 | 147 147 | 147 147 |*145% 6% preferred.......... 100} 130 Apr 1| 152 Dec 7 15012 Jan 
777g 77% 75, 8 73%, Bly 83 81g Am Type Founders Inc___.10 37% Mar 28 912 Nov 14 201g Feb 
135, 14 New 1314 141g] 131g 137 1414] 12% Am Water Wks & Elec. No par 6 Mar30| 16's, Nov 10 2912 Jan 
*7712 83 *771o 82 82 82 | *81 85 | *81 $6 Ist preferred. _-__- opar| 68 Aprié6é) 91 Aug 1 107 Feb 
5% BIg Year 61, 6le 6's G6 le 614 614 American Woolen. ---- No par 314 Mar 31 733 July 19 14% Jan 
38 B91, 40 «(41 403, 4112 4112} 40! FREE. ncaptnnvbdens 100} 2353Mar3i1) 45 Nev 9 79 Jan 
7? 7lo! Holiday 7 75g 743g 712 754 74 Amer Zinc Lead & Smelt_._-1 4%, Mar 30 95g Oct 17 20 Feb 
*33 838 *31 38 *33° 38 | *33 38 | *33 $5 prior conv pref__....- 25} 25 Mar26|/ 43 July 25 79% Feb 
347g 353 3414 3514] 3414 358, 3614] 34le Anaconda Copper Mining..50| 21 May 26) 421g Oct 17 691g Mar 
*531, 57 *52 55 547, 547s 54 *52 Anaconda W & Cable._.No par| 29 Mar29) 64% Oct 3! 97 Feb 
20 = ig 193, 193] 1910 201, 3, 1973) *19%,4 AnchorHockGlass Corp No par| 10% Mar31| 21% Aug 5 Aug 
113 113 *112 11312) 11312 11319 *11014 11312 *11014 $6.50 conv preferred. No par 4 Apr 6] 11312 Oct 19 111 Feb 
15 15 143, 144) *15 15le 155g) *14 Andes Copper Mining.-.-.--. 20 Mar 31} 2012 Oct 17 371g Jan 
23g 2 23g, 23g] *23%, 3 3 *2\ A P W Paper Co-----.. No par ” Mar 31 4igJuly 7 1014 Feb 
*2814 293, 281, 2814] *2814 2934] *281o 2910! 29le Archer Daniels Midl'd.No par| 20 Apr 1} 3llg Aug 8 Feb 
*12114 *12114 ___.] 12114 121141*%120 ___.|*120 7% preferred......... -100} 116 July 14] 1221, Oct 19 121% Feb 
"10115 102 *10114 102 |*10114 102 *10114 102 | 102 Armour&Co(Del) pf7% gtd 100 82 Mar 30) 103% Oct 24 111 Mar 
5lo 5% 5%, 6 57, Gl 61g 534 Armour & Co of Llinois_...-. 5 373 Mar 26 7 July 19 13% Feb 
46 46 47 4714] 48 50% 52 | 51 $6 conv pref.......- No par| 284 Mar28} 72 Jan i2 Dec] 991g Mar 
*55 65 *56 65 65 65 | *62 75 | *60 7% preferred........-.100| 50 Marl9) 9412 Jan21\; 1 Jan 
585g 593s 5612 5712} 57 58 57 | 56 Armstrong Cork Co...No par| 24\4Mar26| 595, Dec 29 Oct; 701g Mar 
1019 11 10%g 11 10%, 11 10%! 10'4 Arnold Constable Corp. -...- 5 5!g Mar25| 13 Nov 9 Oct] 1614 Feb 
Blo = 85s Slo Ble 83, 10 1058 97 Artloom Corp. ....-..-- No par 2ig Mar 20 9 Dee21 Oct] 17%, Jan 
*76 77 *75 77 75 75 7612 *73 Pek DEE actbaccssisnces 100} 72 Nov29} 7712 Dec 13 Novj 100 July 
i0 10 93, 10% 97, 101 10! 912 Associated Dry Goods. .--.-- 1 4 Mar29| 1253 Nov 12 Dec| 24% Mar 
70 75 *65 7112; *70 72! 70 | *59 6% ist preferred_.....- 100} 252 May12| 75 Aug 9 Dec} 101 Jan 
*54 58 527g 5273) *50 58 | *48 58 | *48 7% 2d preferred. .....--. 100; 48 Dec28/} 7312gSept 8 Nov] 125 Mar 
"35 36 *34\g 387g] *341g 37 *3412 37 | *3414 Assoc Investments Co._._No par| 27 Mar30| 39l2gNov 9% Dec} 5712 Feb 
*9144, 941 94 94 *914, 9412! *913, G41p *914% 5% pref with warrants_.100} 72 Mar29| %5 Nov 29 Dec] 106 Feb 
*92 95 *91 95 *91 95 | *91 95 *91 $5 pref without warrants 100' 72 Jan22! 95 Nov 29 Dec! 88 June 
41l, 421g 4012 42 401g 427 4214) 3934 Atch Topeka & Santa Fe..100{ 2214Mar3i| 447, Nov 10 Nov May 
6712 6814 6712 68 67%, 691e 69 6814 5% preferred..........100) 40 May27| 72 Jani4 Dec} 104 Feb 
291, 30 2812 301 2819 293, 2914) 27%, Atlantic Coast Line RR...100| 14 Mar31 30 Dec3l Oct} 551g Mar 
*61, 65x 610 67%) *6% Tile 758 712 Ati G & WI 8S Lines._No par 414 Mar 25 Sig July 7 Oct} 29 Mar 
*103, 12 1] 1219] 125, 13 13%4) 1312 5% preferred........-. 100 61g Mar 26; 1412 Jan 10 Oct} 44 Jan 
2214 - 2212 ’ 22%, 225 2212 2234 2274} 225% Atlantic Refining _.......-- 25) 17% Mar3l| 27% July 20 Oct] 37 Mar 
*108 111 *108 111 )*108!e 111 |*10914 110 |*108 4% conv pref series A_._.100) 101% Apr 12} 10914 Aug 11 Sept} 1161g Feb 
814 By 8! 83g 81, 8% 87% Ble REE CREE. cctwbcunsnccsid 5 Mar 30 U7, Jap 10 Dec} 1812 Mar 
*43lo 433, *43° «44 441, 44le 4410] 44 6% snered paiwindweaiiied 50| 38% Mar26) 4812 Aug 8 Oct] 521g Mar 
*65l2 6644 66%, 66%) *65 67 *64 67 65 Atlas Powder....-.-.. No par| 36 Mar29; 68 Novl4 Nov; 94 Mar 
7136 — kt. *126 *126 *126 12612 5% conv preferred... .-- 100} 105 Jan 3| 12614 Dec 7 Dec] 133 Jan 
%Gig 67 *61, 67%) *6 612 62} *614 Atlas Tack Corp. --.-... No par 412 Apr 1 8 Nov15 Oct} 181g Jan 
35g =: Bg 35g 4 *33, 4le 4 tAuburn Automobtle..No par 2igJune 2 612 Jan 12 De 36% Feb 
314 Ble 31g 33g 315 34g 3%, 3% Austin —— peacuneue No par 2 Mar 25 55g Dec 6 Sept 91g Feb 
30 30 *29 32 30 30 3010} 29 $5 prior A--...---.- No par| 12% Mar30| 36% Dec 5 Dec} 521g Mar 
814 Ble 81g B% Sig Ble 84g 73 Aviation Corp of Del (The) - .3 212 Mar 29 812 Dec 31 Oct 9% Jan 
167 171g 1653 1714] 164 174 17 16 Baldwin Loco Works v t c..13 6 Mar30} 1714 Dec 29 Oct Aug 
7% = 8 7% = 8 7% = Blea 83,4 7% Baltimore & Ohio. .....-.- 100 4 Mar3i| 11 July 7 Oct] 4012 Mar 
95g 97% 9%, 10 934 104, 10! 914 eee 100 5igMar29| 13% Jan 1! Oct] 47% Mar 
*2G1o 297 297, 30 3012 3012 30 2912 Bangor & Aroostook. ...-..- 50; 24% Dec2!| 36 July 21 Oct}; 45 Feb 
*85 oC *85lo 90 *85lo 90 87 *87 Conv 5% preferred... - 1 82 Dec24| 98 July 19 Dec} 1101g Feb 
20%, 201» 20 205s] 2014 20%, Zils} 21 Barber Asphalt Corp. .-.-.-- 10; 12\gMar30| 23% Oct 24 Oct; 43% Mar 
rll7%g 12 12 12io! 1219 1210 13 1212 Barker Brothers- ---.--- No par 56 Mar23! 14 Oct20 Dec! 32 Jan 
*291o 34 *2910 34 | *30 34 | *30 34 | *30 54% preferred.....--.-.- 50| 2153Marz9| 34 Nov $ Nov| 42 Jan 
183, 19 18%, 1914] 19 191»! 1912) 185s Barnsdall Ol! Co.......--.- 5| 101g Mar30; 21% July 19 Oet] 3514 Feb 
197% 201, 193, 2014, 20 20 ¢ 20 19%4 Bayuk Cigars Inc.....No par 9 Mar30} 21 Novi4 Oct} 2014 Jan 
*112 114 114 114 |*112 114 |[*112 114 |*112 lot qraterret..... cscccas 100} 100 Apr 9 115 Jan3i Oct} 115 Aug 
183g 181s 181g 1812] 1812 18%! 7g 187g! 1914 Beatrice Creamery .......- 25| 11%3Mar30!} 1912 Dec 9 Oct] 28% Feb 
*95%% 995, *96 995s] *96 9955) *96 9953 *96 $5 preferred w w_....No par| 901g Apr29) 102 Oct 19 Nov| 105% Mar 
aie ol ft *281o 291e]*____ 29le/*.... 2912 *.__- Beech Creek RR. --.------ 50; 25 Apr 9) 314 Mar 12 Dec| 4314 Feb 
*120 125 123 123 125 125 |*124 127 ,*124 Beech-Nut Packing Co. .-_-- 20| 941g Apr 2) 117 Dee 20 Oct} 114% July 
71g 712 734 7% 7 734 734, *712 Belding-Heminway....No par 5% Mar 31 9 July 19 Oct] 15% Fe 
*72ig 75 *72\, 75 *72\g 75 *724%, 751g) *72%% Belgian Nat Rys part pref....| 67 Sept 26} 83 Jan 1 Dec} 88lg July 
295%, 30 281, 293] 275, 291, 2844| 265s Bendix Aviation. .......-.-- 5 853 Mar 29} 30!2 Dec 29 Oct} 301g Feb 
*191o 193, 1919 1953] 1912 1912 1912: 19%, a Indus nen rood 15144 Mar3i}; 2: Decl3 Oct] 23% Jan 
*55l4 57 55 55 545, 545, 5314) 5214 5233} 900] Best & Co_--.--..-...- 267, Mar3i|; £6 Nov l4 Dec| 62% Jan 
781g 787% 7673 78%) 77 80 7912} 7658 Setscbens Steel (Del). No oer 39%May 27| 787s Dec 3 Oct} 10512 Mar 
*171g 18 1712 1710} 174% 174% 5g 177%) 1712 5% preferred.........-- 20) 12%June14) 181g Nov 10 Oct Jap 
11212 113 113 11310} 113!2 114 | 11412 11412} 114 © cecterved i a lalitiaentna 100| 75 Mar3i| 114% Nev 12 Nov} 12912 Feb 
25 25 25 25 | *24% 26 2! 254g) *25 Biscow Sant Carp Inc.No par| 17!gJune 3) 21% Oct 17 Dee} 69% Feb 
21% 22 213, 22igl *223, 23 22 2114 Black & Decker Mfg Co No par 9% Mar30| 2412Nov “ Nov; 38 Jan 
16%, 17/\ 1614 1658] 163%; 17%, 5g 1714! 16+2 Blaw-Knox Co....-.-- No par| 10igMar3i| 19% Nov 12 Oct} 297, Mar 
*19 247% *20 247g] *2012 247%) *20 247s| *20 Bloomingdale Brothers.No par| 131, Apr 4} 2114 Oct 28 Dec! 3212 Jan 
*43lg 45 *431g 46lo] *431g 4610] *4314 4612) *4314 Biumenthal & Co pref. .--_- 100} 37 Mayl0} 55 July 25 Dec] 9412 Jan 
345g 35lg 33 3444] 325g 34 y 332g] 3158 ng Airplane Co__.....-.. 19 Septi4) 357, Dee 29 Oct} 49% Mar 
2810 28lo 2710 281e' 28lg 28le 27%g' *2712 Bohn Aluminum & Brass_...5! 15%Mar3li 30!2 Oct 11 Oct! 481g Feb 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def. aor, nm New stock -fCashsale 2 Ex-div. 1+ Ex-rights. 4 Called for redemption 









































































































































































92 New York Stock Record—Continued—Page 3 Jan. 7, 1939 
- _* oad . 77 parm . | , Previous 
r y 7 7 p '‘ES—PER S VO 4 CENT Sales STOCKS | Range for Year 1938 Range for 
pent a. Kewanee 1a hans Sd pees Ee elas kite, for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturdas ‘onde Tuesdat Wednesday Thurs day Friday the EXCHANGE 
oe. - ‘ ——w Jan 3 | jan. 4 Jan. 5 Jan. 6 Week | Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share $ per share z per share | $ per share Shares Par| $ od pe 22 E eae A $ gr a ho ~~ 
105 107 | 107 107 | 107 109 | 108 108 | 106 106 S70 | Ban Beet Otih A... No parl 40 Jan 5| 52le Dec30|| 39 Oct] 4612 Apr 
52l2 52le 5212 53 5212 5212] 53l2 5353] 5312 534, 380 | _ Class B....-.....-- No par) 40 Jan a tan [= ~ 1911 11 Deel 25° Aug 
#121. 1314 #1215 1314] *1212 1314] *1212 1314] *12%; 1314 Bond Stores Inc..........-- 1} 9 + a om Jan 12 ‘6 ia 2 oo 
16%, 167%, 16% 16%| 165 167%] 165 167%) 165 16%] 7,400 | Borden Co (The)-.....-.-- aS - ret son Oct 19|| 22% Dee ro Aug 
31% 32 Bllg 32 | 31% 32 | 30% 31%) 30% 31%) 7,200) Borg-Warner Corp........- 2. wt Jan10|| 3 Oct) 15% Mar 
en ot 21, 2% 2% 2s 21, Qlol *2% 2s} 1,800 | Boston & Maine RR.-.--.- 100 11g Dee phi es 4 = osi| 15% Deel 34° A 
265% 265 *2610 27 27 27 *26 27 *26 27 400 | Bower Roller Bearing Co..17| 14 Mar 29 i a -_ yee 4 a 4 
615 Gl 610 «61 6%, 655 614 6le 61, 614| 2,300 | Brewing Corp of America -..3 4 Mar 26 z= a= : 2 pee: a ~ 
15%, 15% 151g 153] 1514 157%] 15g 15%] 15 15!o} 11,800 | Bridgeport Brass Co...No par 5% as. pA z Cc 4 = on aoe — 
31 Blile 30%, 313 301, 3144] 30l2 31%] 30%, 3012] 14,800] Briggs Manufacturing..Nopar| 12%, Mar 30 iy a = os ro ~~ 
*37%% 39 39 3910] 39 39 B8le 39 *39 40 700 | Briggs & Stratton....- No par| 18 Mar30 = 4 A r 28 + eee a7 2 oe 
427% 43 43 431;] 431, 4312] 4312 44 | #4310 44 1,900 | Bristol-Myers Co. .........- 28 a > yo 4 | on . = 
it. ‘Sal *17, 2x eee 0) nd Ce 2) es Ce a 400 | Brooklyn & Queens Tr.No par 11g Mar 25 « Jan Ble Deel 26tn 3 
V5 gia 93, 93g) *9%, 97% Gig Qiol *8%, Q91e) 1,200 $6 preferred......../ No par 35g Mar 26 3 Nov 25 2 mal ae 2 —- 
12. © «612l, 12 1214] 121g 12%4] 11% 12 115s 115) 3,600| Bklyn-Manh Transit..No par) 5% Mar 30 so tee po 31 Deel 1031 
39 401s 40i2 4010] *3914 40%) 38l2e 3912] 38 381e} 1,000 $6 preferred series A_No par| 716% Mar31| 4614 Nov r Sate teen 52a _ 
17i2 1744) 167% 18 17 17%| 17!2 1812} 17!2 1812} 8,500} Brooklyn Union Gas_..No par| 101gMar29| 23% Oct i as 2 pe 
e208, 31101 Bll, lle] *31l2 3210] *3112 33 #315, 33 200 | Brown Shoe Co._.__-.- No par| 27%May 27 o Jan 24 ‘ ra 241 _ 
* 131 IB] 131g 131s) 13%, 13%] 131, 135s] 1314 13%! 2,700] Bruns-Balke-Collender_No par 512 Mar 26 oo 2 a... ost ne 
11!o  115,! 1lig 111! 111g 1153' 11% 1214! 11% 131g’ 13,500! Bucyrus-Erie Co..........- 5' 573 Mar 31 31g c 13 2 4 
*Q5, a6 #95 c #95, 96 96 96 #95 991 10| 7% preferred.......... 100) 75 Aprils] 10012 Nov 17 76 Dec} 117ig Mar 
G5 64 1 95 06% G5 06 96 Of y ) 2 eI 31 21, Oct 1435 yd 
; Tio { 5 Tio 8 73 i 7io 7341 64,000 Budd (E G) Mfg..---- No par| 3% Mar3l 2 Dec 4 
+ oo, oe : 53° 25 Mar26| 54% Janil|| 35 Oct) 98 Jan 
487, 521. 5014, 535g) 52% 5510] 5lio 55'e} 53 53 2,090 7% preterred ........-. 100 or 38 8 Set 19 Ste Ocel 13 Feb 
4%, 5% 5lg 53g 51, Bids 5ag, = «55 5, 514] 12,600 | Budd Wheel.......... No par 4 seers ob oa s eat Senl apt bees 
#33. 33% 323; 32%) 3212 32%) 32 3212] *3112 32%) 1,000] Bulova Watch........ Ne oe) ritual] 39 Desdill 160 Oc] 466 Jas 
281 29 2810 28%; 283, 294) 29 30 291, 2912] 2,800} Bullard Co........... No on! 1314 Mar = +r be . + 18% ta 
14% 14% 14. 14%! 14 1414] 141g 141g) 14 1419! 1,500] Burlington Mills Corp..-..-- 6% Mar 29} 16% Aug Dec y 
5 P 3 3 5, 3 ° 3 Slo lol 9,66 Burroughs Add Mach..No — 141g Mar31| 2214 July 25 15 Oct) 3553 Feb 
185, 184, 185g 1844] 185, 1834] 1815 18%) 1815 18 9,600 4 Si. San 16 1% Oct) 11% Jan 
p2 2ig 21, 2x 24, 24 23, 2% 23 24% 900 | Bush Terminal. .......... m 11g Mar 28 AP —t * 10° Oel ase re 
103, 10%, 107% Allof lly Allo} Alig 121g] 121, 12% 600 | {Bush Term Bldg gu pt ctts 100 6%, Mar 30 10 “July 19 Ble Oct isi. pt 
»8% 9 9 91g 87%, 9 85, 9 85, 8%! 5,100] Butler Bros............... 10] 55gsMay 31 s — sn on = —_ 
J *20 2012 201g 2014] 2012 2012} 205, 205) 21 2112 800 5% conv preferred... 30| 165, Mar 30 July 4 4 
138, 33, 35, 3% 3%, 3% 4 4 3% 3%] 2,400| Butte Copper & Zinc........ 5| 2% Mar 30 5 Oct 17 2% Oct asst Feb 
"1215 121; 121p 124;] 12%, 1314] 124, 1314] 1212 1212] 2,300} Byers Co (A M)...... No par 6 Mar3l som — = os a= > = 
#36), 3634 361g 3614] 36 36 36 3610] *341g 377% 90 Participating preferred_.100| 20 Mar 31 6 - ae se 12%— Octl 34% a 
17% 177% 1712 1710} 1712 1734] 175, 177%] 4175, 174%] 1,100) Byron Jackson Co..... No par| 13 Mar30 eas fan il ist Del 4h Pos 
164, 164, 17 1714] 171g 174) 17% 18 173, 17%] 3,900| California Packing....No par| 151g Mar 30 ; 2 Jan a on sai on 
45g 495g *48 51/1°*48 #=51('/*48 #«+%s51 4] *48~ 5!1 100 5% preferred........... 50| 45 Mar3l) 5 : a _~ ro on mn 
} 15 15, lig 144 lig 1 144 13,4 14,4 1%} 3,200] Callaban Zinc Lead_....._..- 1 1 Mar 31 212 Jan 10 oor e 
8 Klg 8 Bly 81g Bay Rly Bg 8lg 8%) 7,200} Calumet & Hecla Cons Cop..5 514 Mar30| 10% Oct 17 os Oct > a Jan 
175, 17% #1714 1734] 173, 17%) 173, 173| 1714 1714 800 | Campbell W & C Fdy_.No par 853May 27 2088 Aug a 4 Dec : *s = 
1810 187%, 1812 18%,] 1812 19 18 18%) 181g 185g} 5,100} Canada Dry Ginger Ale_.--- 5| 121gMar30) 2112July 91g Oct y 4 Mar 
#4210 46 *43 450 | *4212 50 44 441g! *3712 45 30 | Canada Sou Ry Co.....-.- 100| 3712 Apr29) 4612 Nov 15 Dec Jan 
51 ; 7 51 57 1 57g «61 53, 57%) 17,300| Canadian Pacific Ry....--- 25} 5& Mar30 81g Jan10|} 6% Oct] 1712 Mar 
6ig 6%, 57g 61, 57% 614 5/8 8 4 8 ° 2°j 25 N 6ik J 
132-32 #313, 331;] *3212 34 | #311, 321] *321, 33 100 | Cannon Mills... ---.. the ee = oo] 181s Mar 
8 - *7lo «= Blol =*7lo = 8 *73, 8 *73, 8 100 | Capital Admin , we Beesean 41, Mar 31 8% Aug 3 a Dec Sie ar 
*403, 44 *403, 44 *403, 44 | *42 44 | *41l5 44 i $3 preferred A........-- 10| 3414, Mar 28 45 Nov 23 3712 Dee a 4 we 
#201, 83le *823g 83lo] *821y 8Blo] *82 8410] *83 84 ___.. | Carolina Clinch & Onio Ry ae 6312 Apri4| 89 Jan 17 $0 Oct} 10 eb 
1915 191s 1912 195) 20 2012} 20le 2012} *191, 2012 700 | Carpenter Steel Co_.......- 12%June 13} 2212 Nov 10 13% Nov a yr 
33; 334 33, 3%) «=—34, B44] #B5g 4 Blo 35g 700 | Carriers & General Corp. ..-- ? 212Mar25| 412 Jan 12 8 os aan Sor 
893, 893, 90 91%) 91 9210] 9210 93 9215 931g] 3,100 | Case (J I) Co......-....- 100} 6212Mar31| 10712 July 25); 80 ov = 4 Aug 
*116 11714 *116 11714] 116 11612] 11714 120 | 120 120 le. | epee 1 9814 Jan 3) 120 Aug 4|| 97 Dec 3% Jan 
Bi7ie 47% 4612 4714] 461, 471 463, 4712} 4512 4614] 5,500] Caterpillar Tractor....No par| 2953;Mar31} 58 July 25|} 40 Nov 190 = 
*107 109 *1065, 109 |*1065, 109 |*1064, 109 |*1064, 109 | -__--- 5% aa 100} 1001, Jan 4 10653 Dec 27 97 Dee} 1054 Aug 
231le 237% 2314 2353] 23 244%} 234, 243%) 2310 237%) 9,600 lanese Corp of Amer.No par 9 Mar30} 2653 Nov 9 13 Dec) 4114 May 
*90 95 Stock *85 95 891, 8914) *85 95 94 94 300 7% prior preferred... _- 82 July 5| 96 Sept 1 90 Dec} 115 June 
1812 187%, 1814 187%] 18% 191s] 18 19 181, 1853} 15,200 | Celotex Corp. new....No par| 1253 Dec 2} 191g Dec 15j/......----|--- getezos 
*68 70 | Exchange | *69 70 | *69 70 70 70 | *70 73 10 5% preferred........-.-. 46 Mar28) 7212July 21 52 Oct : \2 Jan 
*2) 21% 2Zlin 215g} 22 22 21%, 22 221, 221, 800 | Central Aguirre Assoc.._No on{ 187g Dec 7| 28 Jan 3 24 Oct o Jan 
5 5%) Closed 47, 5g 5 5l4 47, Sly 5 5 | 18,800 | Central Foundry Co.......- 2 Mar 26 553 July 25 2 Oct) 1 *s Jan 
*1091o 110 110 11012 *11014, ____|*11014 111 111 111 40 | Central Ill Lt 44% pearetss 99% April} 11114 Nov30}| 96 June} 1074 Jan 
9 Oo New 91g Oly] *9lg = Dle 9 lo} *8lo Qlel 1,100] Central RR of New Jersey_100 61g Dec13} 14 July 25 8 Oct) 41% Jan 
*5lo = hg Blo = Ble 5ig Bay] 51g 584 5l4 Bly 400 | Central Violeta Sugar Co__.19 4 Mar 29 814 Jan 10 4 Oct) 24% Jan 
#45, 5 Year *45, 5 *45, 5 45, 453) *41n 5 100 | Century Ribbon Mills..No jot 314 Mar 31 67s July 25 3ig Oct; 141g Mar 
*86 92 *85 92 1 *85 91 os: 01.4 M6 @6°% <.1.--3 PO ci thitccecsess 100} 88 Aug 26 104 Apr 2}| 95 Sept} 115 Jan 
50 = 50le| ~Holiday 50 =5O0le! =497% 5ily' 5014 527! 5il, 51l2' 8,600! Cerro de Pasco Copper.No par} 2614 Mar29! 5914 Oct 15 — poe cae -~< 
115g 117 117g 1253) 1214 13 1212 13 1214 12%) 25,500 | Certain-Teed Products. -_--.-- 1 412 Mar30| 121g Oct 22 Ig e 
4lie 42 42 P 45 441, 4710} 461g 4714] 457, 463%) 2,920 6% prior preferred__.._- 100} 1712Mar31| 46 Oct 6 181g Oct] 82 Feb 
*100!2 1031» *10114 10210} 101 10114) *10012 10144) 10012 10016 40 | Cham Pap & Fib Co6% pf_100| 94 June 1] 106 Mar 4// 10312 Dec 3 Feb 
30 3014 2914 30 *2810 2910] *28 2910] *29 293, 700 Sa No par| 18 May 4| 3314 Nov 12 251g Novi 6314 June 
*Blo 1014 +854 10 *8lo 101g] *9 10 *g “ree: 86 Oe 5 6 Junel4| 12% July 20 5 Oct] 48 Feb 
23ig 235s 23 2344] 233, 2410) 2314 245g) 223, 23 4,200 | Chesapeake Corp... .- No par| 20 Dec22} 481!2Mar 2|} 740 Nov 90%2 Mar 
3712 314 3710 385s) 38 3910] 375g 39le} 37 37%] 24,200 | Chesapeake & Ohio ted anda 25} 22 June18} 381g Jan17 31 Oct] 687, Mar 
*87 891e *87 89lo] 8814 88lo] 88 88 88 88 400 Preferred series A_....- 00} 70 Apr26} 89 Jan 5||} 89 Dec} 100 Mar 
4 by lo lo lo lo lo lo lo lol 2,100] tChic & East Ill . Co....100 lg Dec 5 1lg Feb 23 % Oct 4%, Mar 
Blo = BBR *31, 384 33, 33) *3lo 37%! *3lo 33% 800 6% preferred........-.. 100 112 Mar 23 4 July 7 2 Oct} 131g Mar 
bs ly lo lo 3g 5g _ ls 5g 5g 5g} 6,200 | {Chicago Great Western_.100 14 Aug 17 14 Jan 10 1 Oct 4 Mar 
3! 3le 314 Ble 33, 344 31g 3%] 9=29*314 «=—84} 2,200 4% preferred.......... 100 214 Sept 28 5%, Jan 10 3 Oct) 184 Mar 
13 13 1214 1210] *12%, 13 12 123, 12 12 1,000 | Chicago Mat! Order Co.___.- 5 873 Mar31| 157% July19|} 10 Dec} 32 Jan 
3s ly lo by lo lo lo lo lof 7,700) {Chic Mil he. P & Pac..No par ly Nov 9 1 Jan 5 5g Dec 314 Mar 
i, «(1 ae 1 lig 1 1 1 1 2,600 5% preferred.........- 100 5g Dec 9 17% Jan 10 llg Oct 714 Mar 
7g 7g By 7g 7, 1 s* = 1 1 9,800 Chicago. rs North West’n_100 lg Dec 16 1% Jan 10 7g Dec 6%, Mar 
3 33g Bi, Bg Bln Ble Blp Ble 3le  3le} 1,800 Preferred__..........-- 100} 2 Mar3l 514 July 22 25g Dec} 191g Feb 
195, 198, 1914 1934] 191g 2014] 18%, 2014] 183, 191g] 5,600] Chicago Pneumat Tool. No par 67s Mar31| 19% Dec 29 6%, Oct) 33 # £4Feb 
*37 =381o *36 3810] 37 37 3612 3712] *353, 38 500 $3 conv preferred....No par} 22 Mar30| 39% Nov14|| 28% Dec) 45 Aug 
*47 50 *47 50 *47 50 *47 491lo| *47 GH sivtona Pr pf ($2.50) cum div No par| 37%sJune 9} 47 Nov 17j/.-.-------|-.-------- 
lp lg On 5g oR % *5g 34 5g 5g} 1,100} Chie Rock Is! & Pacific_..100 114 Jan 20 35g Mar 
Tlt 18 llp 5g 13%, 1% li, = 1% 1%, 81% 900 7% preferred........_. 00 3 July 7 101g Feb 
Ii, 1 13 Ila llg Ll lig Lg 13g 143g! 1,800 6% preferred.......... 100 212 Jan 12 8% Mar 
*83, 10 *85, 934, *83, «= 984] #83, 0984] *85g0 Cf Le Chicago Yellow Cab_..No - 12% Jan 12 271g Jan 
*135g 141» 135, 135s] 14 1414] 133, 143) 14 14 700 | Chickasha Cotton Oil_..._- 1914 July 26 22ig Jan 
13 13 13 131g} 13 13 12%, 131g] *12%, 131g] 1,600} Childs Co...........2 No Pn 1312 Nov 14 15%, Mar 
&*33 035 *33 35 | *28 35 | *3821g 35 | *30 35 | -.--.-. Chile Copper Co.......... 25 51 Oct 15 80 Mar 
825, 83le 8llio 83 811g 8312] 8lle 84 813, 823) 38,000] Chrysler a sicrendaree aibinsl 5 881g Nov 9 13514 Feb 
9% 9% 10 10 1014 1014] 1014 10%) 10%, 1014] 1,900] City Ice & Fuel.__...- No par 131g Jan 12 21%, Feb 
*79 885 *785g 80 80 =—80 79 794) 7912 80 290 % vpreferred........ 100 80 Dec30 92 Feb 
*52 62 *52 62 | *52 62 | *52 62 | *52 62 | ...__. | City Investing Co........ 100 60 Feb 28 74 July 
4 4 4 414 4 41 *4 41 4ig 41g 700 | Cate BONGEE. pnnccccccncccss 5 5lg Nov 9 1053 Mar 
#2214 227% 227, 227| 2314 24le} 234%, 23384] *23 24 500 | Clark Equi es No 2712 Oct 19 48 Aug 
3 ee | cach a oawe ae rr | Oe ORE Cy eee CCC&SstLouts RyCo5% pref100 75 Mar 26 1031g Apr 
*110 112!¢ 111 = 1117%g]/*110!2 ___.] 112 112 11212 11219 120 | Clev El} Dlum $4.50 pf.No par 115 Aug3i 113 Jan 
*2712 28le 281lo 2810} *28 29 *27 28 *27 28 100 | Clev Graph Bronze Co (The)_1 301g Nov % 481g Aug 
*70\2 77 *70lo 77 *71llg 77 *72 75 *72 i DP eneiden Clev & Pitts RR Co77 gtd. 76 Jan 27 90 Jan 
---- 44 42 42 bade” nated diae * amo mnew * mini 20 Special gtd 4% stock....50 45 Feb18 5012 Feb 
597g, 60 5914, 60 59 5953) 5814 601g} 581, 59 7,800 | Climax Molybdenum ..No par 60144 Nov 7 41 Deo 
243, 2514 247g 2514] 24 2533} 25%, 27\lg} 26l2 2814] 18,900} Cluett Peabody & Co..No Fed 25%, July 22 297, July 
*125 1271 *127 = 12712]/*127 12719] 12714 12719]*12712 129 70 Preferred_...........-. 129 Nov30 132% June 
132 1321, 13112 13112} 13112 13112} 132 13210} 131%, 133 2,500 bar yy Co ‘iaumenet par 142% Aug 3 17012 Apr 
60 §=660 *597, 60 60 3660 5912 60 583, 5834 7001 - GRR Bo ctcdeccncns 611g Nov 12 June 
*1000 ____ ¢ eae eee SS ll SS a be “ao oan sk -— eee eee 
141, 143, 1415 1453] 143g 1453) 1419 143) 143, 1410) 4,300} Colgate-Palmolive-Peet No par 17 Novl0 24% Mar 
*10212 103 *10212 103 |*10212 103 | 10212 10212'*10212 103 200 6% preferred.......... 1 10414 Dec 8 10412 Jan 
351g 3512 35 3534] 3512 35%] 3512 3614) 3412 35 | 2,000) Collins & Aikman...._No par] 1314Mar31| 39% Oct 18 62%, Feb 
*105 107 *105 107 |*105 108 |*105 108 |*105 108 | _____-_ 5% conv preferred... _.. 100} 87%June 29) 10712 Nov 15 112% Mar 
*15 30 *20 50 *15 30 | *15 30 *15 ne 2 idence Colonial Beacon Oil_..No par| 20 June24; 29 Feb 8 45 Apr 
7213, 22 21%, 21%) 215g, 23le| 2214 2334) 221g 2214] 3,000) Colo Fuel & Iron Corp.No par 91g Mar 30| 237g Nov 10 51% Feb 
6le Gly 612 Gla 610 7 653 7 65g 65g 320 | Colorado & Southern... 100 314 Mar 31 8% Jan 12 2714 Mar 
93g, Oly 914 Og Plo Olo| -*8 9 83g = 83g 290 4% ist ne ge 41, Mar 29) 11% Jan10 30 Jan 
73g 78g *7lg 77 7lo Tio} *63, Tilo} *6le Tile 110 4% 2d preferred... _.. 4 Apr l| 10 June30 29 Jan 
T1653 165 1612 16%) 165, 171g} 1653 17 | *161g 165s} 2,500 — ‘bra Sys Inc cl A. 2. 50} 1312Mar29| 22% July 19 32 Aug 
*1633 1653 163, 1633] 163g 1634] 1613 161s! *16 1633} 1,500] ClassB............-- 50| 13 Mar29| 223 July 19 Bll Aug 
*887s 93 93 «93 92 93 90 90 | *891e 93 500 Columbia Carbon vte No par| 53% Apr 1 981 July 25 1 Apr 
151, 154 15 153g} 155g 155s] *143, 15lo} *1414 143, 700 | Columbia Pict vt c....No par 9 Mar30!} 19 Nov 9 391g Jan 
*28 31 *29 307%] *29 3073] *29 31 | *28% 30 | -____- $2.75 conv preferred_No par| 2512 Dec 28| 35% July 19 461g Jan 
7g 74 ij 73 7ig 714 7 73g 7ig 712} 43,100 | Columbia Gas & Elec._No par 51g Mar 30 97, Oct 17 207%, Jan 
76 76 74lo 75 75 75 77 78 77 78 1,100 6% preferred series A___100 57 May 3) 83 Oct15 108 Jan 
---- 65 *50 65 *50 65 *50 65 64lo 64le 10 5% preferred........-. 100} 50 May16; 70 Oct 27 101 Jan 
563, 57 561g 57 563g 5673) 56 5634, 561g 5612} 5,300} Commercial Credit... - ---10} 23 Mar30} 597% Nov 10 691, Jan 
*10712 1083, *10712 1083g/*1075g ____| 10712 1075s/*1031e ____ 400 4% % conv preferred.._..100) 84 Mar38} 10812 Nov 2! 114 Jan 
593, 597, 5912 60 5910 60 583, 597s, 59 5912} 4,300! Comm’! Invest Trust_.No par| 3112Mar31} 64 Nov 10 801 Jan 
*107_ = 10912 *10812 10912/*1071g 10912|*10812 10912] 10912 10912 100} $4.25 conv pfser'35_No par} 90 Jan31] 11212 Oct 28 120 Jan 
107% 1d 3 1lig 115g} 13g 1134) 107, 115g} 105g 1133} 50,100] Commercial Solvents..No par 5% Mar 30} 1214 July 29 21% Jaa 
lig 1b Ilp 134] dg 15g 15g] ~=1lg ~—«:134] 28,000 | Commonw'ith & Sou_.No par} 1 Mar 214 Oct 27 41g Jan 
4514 458, 453, 46 46 4734] 473, 493) 48 49 4,400 $6 preferred series_..No par| 25 Mar31] 55%& Oct 28 7553 Jan 
27%, 2738 2714 27lol 27l, B@7isl 273g, 275g! 2712 275g 25,600 ' Commonwealth Edison Co_.25| 221g Mar30' 28 May Illl/_._..-____|_...______ 
* Bid and asked prices; nosales on this day. t In receivership. Def. delivery. n New stock. * Casnsale. 2 Ex-div. y Ex-rights. | Called for redemption. 
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j LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1938 Range for Previous 
. for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
| Dec. 31 Jan. 2 Jan. 3 Jan. 4 Jan. 5 Jan. 6 Week Lowest Highest Lowest Highest 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
| 7l2 = 712 71, 74 75, «Bly 8 Sle 8 81g} 3,200 | Conde Nast Pub Inc_..No par 37g Apr 1 91g Aug 3 4lg Oct} 191g Feb 
295, 2934 291g 2912] 291, 30 2912 30%3| 2914 2912} 3,400 | Congoleum-NairnInc..No par} 15 Mar29} 2953 Dec30/} 20 Dec) 451g Mar 
| *6le 7g *65, 8 *65, «8 *65g 734] *65g 0734] Congress Cigar_....... No par 6 Mar 29 8% Oct 28 7ig Dec} 19% Jan 
"4%, «6 53, 612) *7 Tle 8 s s s 210 | Conn ry bbw Flaky pref. | 4 Dece23| 14%July 6 5% Dec} 22 Jan 
255, 257% 241, 2512] 241g 247%] 223, 2414] 2212 231g] 15,700 | Consol Aircraft Corp........ 101gSept 17] 2633 Nov 25 8 Oct] 26 July 
*Sig 9 *81,  8i%g|  * 8: 85s 814) *73%, = 884 200 | Consolidated Gio. iio aa 41, Mar 29} 103g Nov 14 4% Oct} 187%, Jan 
| 7 75 *7512 78 | *7512 78 | *75l2 80 *75l2 80 10 7% preferred.......... 00} 55 Apr 1} 76 Dec19j| 65 Oct] 87 Mar 
| *84 87 *84 86 *84lo 86 86 86 *84lo 86 40 64% anh AA ee 71 Jan 5| 8673 Aug17 63 Oct] 95 Mar 
| 1% 1% 17g 17 17g 2 21g =2lg] =*1% 2 1,400 | Consol Film Industries____.. 1 Mar 26 28g Oct 24 1 Oct 5% Jan 
1012 1012 101, 1014) 103 1012 i 1012} 10!2 1012} 1,700 $2 partic pref_..._.. No 412 Mar 26} 1214 Dec 1 44 Oct} 18% Jan 
30%, 31% 301g 3114] 303g 3114 317s} 30%, 3214] 45,220 | Consol ee of N Y..No par| 17 Mar3l| 341g Oct17||} 211g Dec} 49% Jan 
| 10153 102 102 102 10134 102! 10215 10314] 10212 103 3,700 $5 preferred_....... 0 par| 8873 Apr16) 104 Nov 9 92 Nov) 108 Jan 
614 614 61s 6l4)  *61 653) *614 635 61, 6le 800 | Consol oeiies Cas waa” 5 27, Mar 30 7% Oct 13 31g Oct} 131g Feb 
Sig 9 Sig Dg 9 Gig i) 91g 9 914} 24,900 | Consol Oil Corp....... No par 7 Mar30} 10% July 13 7 Oct) 17% Apr 
*3 3le2 3 3 2% 2% 3 314] *3lg 33! 1,100 | Consol RR of Cuba 6% pf_100 212Sept 14 7ig Jan 7 25g Oct} 1053 Jan 
*31 33, 3%, = 3% 33, 334] *33, 37g 3% 38g 700 | Consol Coal Co (Del) v t c..25 214 Mar 19 Jan 12 3 Oct} 134 Apr 
*14 15l2 *141g 17 *153, 1612] *14 ee OR hee 5% preferred v t c_.._.. 100} 10 Mar3i}; 22 Jani2/} 16 Oct} 52% Apr 
*941, 95 *94 95 95 95 95 95 | *943, 96 200 | Consumers P Co$4.50 ptNo par| 78 April8| %5%gNov 3]| 79% Dec) 921g Aug 
l6lg 1614 16 1612 16 1648 1512 163, 15l2 15%} 4,100 | Container Corp of America.20 9%May 27| 17% Oct 14 10% Oct) 3733 Apr 
| 1919 19% 19%g 1934] 191g 2012' 1934+ 20l2' 19l2 19%; 4,000! Continental Bak cl A_.No par 853 Mar 26! 267% July 27 7ig Oct 37% Jan 
|} "ly 2 17%, 2 17g 2 2 2 17% 2 7,300 |) No par 1g Mar29| 2% July 16 1 Oct] 5% Jan 
*92 9312 *921, 9312] *93 9412] *93 95 | *93lg 95 | _____- 8% preferred.........- 100} 651g Mar31| 10312 July 25}; 65 Oct} 109% Feb 
4219 43%, 43 433s] 431, 44 4212 4353) 42% 431s] 5,500} Continental Can Inc_.... -20| 36igMar30} 49 June30 371g Dec| 691g Jan 
*112 11312 *11214 11312)*11214 11312) 11312 11312} 113 113 200 $4.50 preferred. ...-_- No par| 107 Jan 5) 116 Nov 9]| 106% Dec} 10812 Deo 
| T93g Og Big 101g} 101g 10% 934 10% 934 9%) 2,600 | Continental ee ee 6 Junel7| 117s July 26 5ig Oct} 25% Jan 
3514 354, 344g 3444) 34 3453) 3312 34 3334 337s} 4,500} Continental Insurance... $2. 2114 Mar 30! 36!2g Nov 12 23 Oct) 42% Jan 
| 3ig Blg 3lg 38g 3's Ba 3ig 31g 314 312/118,500] Continental Motors........ 7gMay 26 312 Dec 31 73 Oct 3% Feb 
i. 3114 3053 3112} 30 31 3014 305s} 30 3014] 8,6 Continental Oil of Del. 2114 Mar30| 35% July 25 4 Oct] 49 July 
ay hthh tata eee Pe a: PPE ae Se 54 ON eae a f. 2. OS eee Serer et 
| *271g 28 2612 2712] 2612 2914 2712 2812) 2753 2753} 2,500 Continental Steel Corp.No par| 10 Mar26| 2912 Nov 10 91g Oct) 3553 Mar 
| 581s 5312 53 - 53 52%, 53 52%, 53 5llg 52 250 | Corn Exch Bank Trust Co..20}) 40 Apr 1} 56 Jani12|| 46% Nov) 77 Feb 
66 6612 661, 6634) 661, 6612! 66 6612! 661g 6612} 3,000] Corn Products Refining....25) 753 Apr 1) 70% Oct 6 501g Oct] 714 Jan 
*175!2 177 *176 17612) 17612 17612)*1761g 176%4| 176%, 176%, 200 cnisatiantsdinditinnss 100} 162 Apri2| 177 Dee 1]| 153 Aprj| 171!g Jan 
T4lg lg 45g 45g 412 45g 4\g 4le 4: 433} 3,000 yao E NN dinaihtin asttisinte acti 1 34 Mar 26 5% Nov 10 3 Oct} 10% Mar 
37% 38 oa 363, 37%] 361g 3734! 36 3612] 12,000] Crame Co_..............- 26} 19 Jan3l} 421g Oct 8]| 221g Nov; 561g Feb 
110 110 109 110 10914 110 10914 110 10912 110 2,000 B% conv preferred..... 100} 85 Mar3l| 117144 Nov 12 885g Dec] 115 Aug 
2612 2612 2653 2658] 263, 2712] *27l2 29 28 2833} 1,200 | Cream of Wheat ctfs...No par| 2153 Apr 5| 21g Nov 10 21 Nov; 37 =Jan 
914 Ql 914 Mle} 10 1014] 10!g 1012' *10 10!4} 3,500 | Crosley Corp (The)....No par 514 Mar31| 1053July 7 6lg Dec| 28% Jan 
4i1lg 415, 40% 4112} 3914 4114] 38!l2 40 38i2 3914 ,000 | Crown Cork & Seal....No par| 2214Mar30| 43% Novi12/} 2814 Nov} 100% Feb 
*38le 40 *38lo 40 *38lg 40 | *3812 3912 *38l2 3914} -.___- $2.25 conv prefww..No par| 29 Aprl3| 40 Novi5i| 34 Dec} 56lg Jan 
*33%3g 33% 33%, 33%) 34 34 | *333g, 35 | *3353 35 400 Pref ex-warrants....No par| 25!2 Apr 1| 37% Nov 14ij| 301g Dec} 47% Jan 
141g 144 13%, 14lg 14 144g} 137g 1414) 13% 1414] 5,800] Crown Zellerbach Corp... . 5) 7lg Mar 29) 15's Nov 9 8lg Oct} 2514 Apr 
*86l2 8714 86 = 86 86 8614! 88 88 ' *87 90 100 $5 conv preferred_..No pari 58 Mar29| 92!2Nov16l| 5713 Dec] 108% Apr 
431g 437%, 423, 447) 44%, 473%) 46 47%4| 45%, 4634! 19,800] Crucible Steel of America..100| 1914Mar31| 44% Jani1l 21 Oct| 81% Mar 
*91 9412 91 91 *92 98 | *95 97%! 96 96 2 PRG, dccconicsboreu 100} 70 Apr 8 941g Jani17|} 80 Nov) 135 Mar 
| a ee ede deh dees A ake aie. 6 Bea ce We Cuba Co (The)-_....-.- No par l, Dec 28 lla Jan 7 1g Deo 3 Jan 
"614 612 *6lo 673) *63, 7l4] *6le 74) *6 _» Parret Cuba RR 6% preferred...100 5igMar31| 131g Feb 7 3 Oct} 17% Jan 
45g 45g 43, 47% 45g 45g 4%, 473) *412 4% 900 | Cuban-American Sugar....10 3 Mar 29 614 July 14 2% Oct] 14% Jan 
68 68 651g 65lg| *64l2 6873] *62 6875, *60lg 687 100 Pn cuisocsevbed 100} 581gMay31| 87 Jan 3}| 70 Dec} 127 Jan 
157g 16le 15ig 15%, 157g 16 1514 1553) 1514 1514] 4,000} Cudahy Packing.......... 12 May 25} 2153 July 18 12 Dec} 43 Mar 
53,584 5lg 584 55g 57g 6 61g 6 61g} 4,100] Curtis Pub Co (The)..No par 4%, Mar 31 814 Aug 11 4 Oct} 2053 Feb 
4712 4712 47 4712} 47 47 47 47\4| 4714 48 1,600 es No 35 June 8| 56 Augil0 391g Dec} 1091, Jan 
714-74 7 Tle 7 714 653 74 65s 67s| 75,300 | Curtiss-Wright............. 314 Mar 30 7% Dec 30 2 Oct 8%, Mar 
273, 28 2714 2814] 267g 2712] 25!2 2714; 25le 2614] 16,300 ea ee 1253 Mar 30} 2814 Nov 16 8ig Oct] 23% Mar 
*7414 83 *741, 83 *741, 83 | *741l4 83 7414 7414 20 | Cushman’s Sons 7% pref..100} 481g Janill| 83 Oct25|| 541g Dec| 86 Jan 
, Stock *44 4819] *44 ___.]| *44 46 *44 ee $8 preferred. ...... o par; 18 Mar3l| 50 Nov & 24 Nov) 62 Feb 
*231o 24 235g 2373] 24 2410] 2314 243g] 23 23 3,600 | Cutler-Hammer Inc....Nopar| 1314Mar3l1| 29144 Nov 9 184 Nov; 27 Oct 
r6l2 612] Exchange *6lo 7 6l2 6le] *65g 6% 653 65g 500 | Davega Stores Corp_......- 5 41g Mar 29 8% July 20 6 Oct} 181!2 Jan 
*17 18 *17 18 *17 1712} 17 17 17 17 300 Conv 5% preferred.._-.-- 25] 1314Mar29} 1714 Dec 20 121g Oct} 24 Feb 
8! 853} Closed 85 87 834, 87 81g 87g 814 8le| 3,000] Davison Chemical Co (The) -1 Gisume @ 8344 dale GH csdsdeccckcddccsccce 
*10712 110 *10712g 11012}*10712 110 | 110 110 |*10712 11012 20| Dayton Pow & Lt 44% pf_100} 10212 Jan 3) 111144 Dec 6)]| 961g Oct} 109 Jan 
2014 2012 New 191g 2014] 197%, 2053] 2014 2044! 20%, 207s} 20,900| Deere & Co........... No par| 13%May27| 254 Feb25|| 1912 Nov} 27 Nov 
*24%, 25 *245, 25 24lz ae 24 2414) *2314 24 400 i, 20} 19% Mar29| 25 Jan20|| 2053 Nov; 31% Mar 
145g 145g Year *15 15%g} 15%, 15%) 1553 1553] 153g 1533 700 | Diesel-Wemmer-Gilbert . ...10 9 Mar30} 17 Nov 9 8 Oct] 29 Jan 
24 25lg 237, 24%, 237% ost 23!2 247g] 2348 2418 30,500 | Delaware & Hudson..-.-..- 100 7lg Mar 29} + 251lg Dec 31 13 Oct} 58% Mar 
753 «68 Holiday 712g 8lg 75g 814 714 7% 7%*g 753! 17,600! Delaware Lack & Western. _50 4 Mar3l 8% Nov 9 5 Octi 2414 Mar 
*llg lly *lig ll lig lig] 11g 153) #14 2 700 | tDenv & R G West 6% pf.100 % Nov 16 21, Jan 10 1% Oct) 10% Feb 
*112i2 113 113!g 1165g] 11819 11812'*114 120 |*115 121 500 | Detroit Edison........--- 100| 76 Mar3l, 115lg Dec 21 885g Dec! 1461g Jan 
3012 31 30 31 3012 31 31% 32 3llzg 32 1,030 | Devoe & Raynolds A..No par| 25 Mar30| 407% Oct 24 2912 Dec} 761g Feb 
36 30 3012 30!2! 31 31 31 31 3114 31l4 700 | Diamond Match....-.. No par| 20% Jan 3} 30% Oct 29 181g Oct! 3612 Feb 
*4114 42 42 42 42 42 43 43%! *43 45 400 6% particp referred. _...- 25) 311g Jan 5| 42 Dec30}} 30 Oct] 401g Feb 
TSig = Blg 85g Dlg Gig 9g 9 9 8% 9 2,000 | Diamond T Motor Car Co...2 5 Mar30} 11 Oct19 5% Dec} 23 Apr 
20 2014 195, 20 194g 20 195g 20 19%, 195s! 2,300 | Distil Corp-Seagr’s Ltd. No par| 11 Marl18} 231gNov10j} 10 Oct} 29 Mar 
TRB412 B4is *84 6 *84 86 *83 86 *83 86 100 5% pref with warrants_.100} 65igJune17} 91's Nov 16 6012 Oct] 96 Mar 
*12 1212 121g 121g, *12i4 125g; 212 12 *117g 1212 200 er. Oe aa ew No par 812Sept 26, 17 Jan12 15 Oct} 25 Feb 
*32le 3434 344, 35 343, 3434) 34% 35 35 35 380 ro SS aa No par; 28%June 2; 35 Decld 27 Oct] 41% Jan 
217%, 22 22 2214, 2lig 2134) 21 217g} *21 2112) 1,500} Doehler Die Casting Co No par| 12 Mar30; 25lg Oct 6 161g Oct] 46% Feb 
32% 32%, 32%, 33 327, 33 3234 3273} 325g 3312! 2,700 | Dome Mines Ltd_---_-. No par| 27igJuly 5) 347% Aug 16j/.........-]-...-.-...- 
*5lg 6 *5io 6 —. © *5!lo 6 6 6 100 | Dominion Stores Ltd..No par 4leJune 2 814 Jan 20 5 Dec} 12% Mar 
79 795g 7673 785s 75le 777%} 73le 765g! 723, 75 31,900 | Douglas Aircraft...... No par| 31 Mar30| 80% Dec 29 2612 Oct] 7714 Jan 
1327, 133 1327, 1327s] 13214 134 134 135 13312 13412) 3,600 | Dow Chemical Co-_..-.. No par| 877% Jan27| 141 Dec 16 791g Novi 143% July 
; *18 18%, 191g 1912} 20 SE ve Sand bbte eh®u 300 en par, 15 Mar26) 24igJuly 19}; 21 Dec} 55 Jan 
914 Ql, a See eee SE @eks dena anaes. . aes $00 1 EE Mhetasatassoca 0 par 61g Mar25) 14 July 19 814 Dec} 3914 Jan 
16%g 17g 16 1612} 15l2 167} 16 1614) 16 1614} 2,100 Duahil pocbereess neeowwd 1 1%May 6) 19%, Dec 7 1lg Oct 84 Jan 
*1014 12 *]14, 12 1114 11'4) *11 13 *11 13 100 | Duplan Silk.......... No par 81g Mar28; 12 Oct 10 10 Oct} 171g Jan 
*110 115 *110 115 lllle 11119 *110 115 |*110 115 10 8% preferred.......... 100} 102 Apr23} 115 Jan27/} 106 Nov| 122 Jan 
15412 1544, 153 15414) 152 15414] 15412 156%' 153 15412) 8,100 | Du P de Nem (E I) & Co_.20) 9012Mar31| 154% Dec30}; 98 Novj 180lg Jan 
138 138 138 138 |[*13714 140 138 138 |*1384, 141 400 6% non-voting deb_...-. 100] 130% Mar 31| 13812 Nov 28/| 130 Oct} 135l2¢ Feb 
*119 12012 *119 123 [*119 121 12012 121 '*121 123 200 $4.50 preferred_..... No par' 10912 Apr 1) 12012 Dec 5!) 10712 Oct! 112 Nov 
11612 11612 *116l2 11712] 11514 11612] 116 116 | 11712 11712!  220| Duquesne Light 6% 1st pf.100| 111% Jan 3) 11812 Dec 3|| 1091g Oct] 11512 Jan 
1612 16%, 15ig 1612} 1553 1614) 1558 th 15%, 15%) 8,600] Eastern Airlines, Inc. .....- Sl SO Movs 1765 Dee 1G. .cdccsccdlesenccuass 
7% 74 75 7% 7% 8 75 | 758 753 3,800 | Eastern Rolling Mills......- 314 Mar 31 8lg Nov 12 21g Oct] 17 Mar 
184 184%, 184 184%] 184 186 184 1865 18414 18414 3,600 | Eastman Kodak (N J)_No par| 12112 Mar31| 187 Nov 10j| 144 Novi 198 Aug 
*175 180 17512 175124175 andi” a narene. sea 10 6% cum preferred...... 100} 157 Jan 5] 173 Dec22|| 150 Apr| 164 Nov 
243, 25 24%, 251g) 2414 254 25 2512) 24% 25 4,100 | Eaton Manufacturing «7 1012 Mar 30} 25%, Dec30|| 15% Dee] 3712 Feb 
Big Blg 3144 34 314 33% 31g 314] *31g 314! 1,100] Eftingon Schild....... No 2 Mar 23 5% July 25 2% Deco} 16 Mar 
3414 3444 3312 3412] 3353 347s] 34 347%) 33%, 34 9,500 | Electric sute-tite (The) 5 1314 Mar 30 3614 Dec 15|| 14% Dec} 4512 Feb 
141g 15\4 145g 1514; 144, 1543! 14 151g} 1414 145g! 52,200] Electric Boat............-- 3 6 Mar30| 1514 Dec31 3% Oct] 16 Feb 
*23g 0-212 21g 212 212 21g 212 25g 212 212! 1,800 Eaee & Mus 1nd Am shares... 21g Sept 14 4 Janil 35g Oct 74 Feb 
113g 1134 lig lito} ity 114) 114 121g) 114g 121g) 31,700] Electric Power & Light.No par 61g Mar29| 14 Octi7 61g Oct} 2653 Jan 
3734 387% 371g 38 37 3814] 3712 39%) 377% 39%) 8,800 $7 preferred_.....-.- No par| 221gMar31| 4612 Oct17/| 27 Oct) 92% Jan 
331g 3312 33 3312] 33 33 3212 347s) 3312 35 2,800 $6 preferred_._..... No par| 18 Mar3l| 41%July 2}| 24 Oct) 87 Jan 
297, 30 29%, 30 2912 2934] 2912 2934! 2912 29%) 3,300] Elec Storage Battery..No par| 21%Mar31}; 35 Novi0j} 22 Oct) 4412 Jan 
* 15g 14, 15g 15g 15g 15g 1% 1% llg llg 600 | Elk Horn Coal Corp....No er! 1g Mar 26 a Beer ap yetet 
29 «229 287g 2914] 291g 2933] 291g 2912) 2914 2912} 2,100] El Paso Natural Gas_.....-- 17 Feb 3] 29% Novi2/| 1412 Oct} 29 Jan 
411g 41le *41 43 *41le 43 43 43 | *43 43% 300 | Endicott-Jobnson Cotb=-- 60) 33 Apr 6| 45!gNov10i; 33 Novi 60 Feb 
*1101o 1107 11012 11012]*11012 1107g)*110!2 1107, *11012 110% 50 5% preferred.......... 100} 9412 Apr 5} 11112 Dec19}| 100 Nov 1151g Jan 
9 914 8% Dg 84, 94 8% 6912) 9g 9%4' 20,700 | Engineers Public Service_.-_.1 212 Mar 29} 101g Oct 28 3 Oct) 17% Jan 
*661g 68lg *6612 6812] *66le2 6812 *6612 6812, *66l2 69 | _.___- $5 conv preferred....No par| 381gMar31} 71 Oct27|; 41 Oct) 78% Jan 
*68lg 71le 71lo 7llol 7llo 71le| *72- 73 721g 72ig 300 $5% ag ww..No par| 40 Mar3l| 7212 Dec19|| 45 Novi 81 Feb 
*73 77 76 4678. | 996. 78 1 9°86. 9 771g 771g 100 $6 preferred_.__..- -No par| 46 Mar29) 7912 Oct 26/| 51 Novi 86l2 Feb 
14, 1% 15g 1% 13, 1% 1% = 1% 1%, «614% «1,100 Ractevie Ott Office Bidg.-No par 14 Dec20i 2% Jani1 153 Dec! 9% Jan 
1% = 1% 2 2ig Zig = 2g 21g 24 2lg 214] 14,800 | tErie Ratlroad..........- 100 llg Dec 16] 64 Jan 3 | 414 Oct] 2353 Mar 
41g 414 45, 5 43, 5l2 5% = 5% 4%, 5%!) 7 400 | 4% ist preferred..... oe 2%, Mar 30 8% Jan 6 814 Oct) 35%, Mar 
214 212 253 25g 255 255 2 3 2% 2%! 1,300 4% 2d preferred....... Ilg Dee 22| 61g Jan 6 5 Oct] 2814 Mar 
Sau oe cane GE Pisces OE ae «6 Oe: Oe Bae | Erie & Pitts§RR Co....-- iSO 62 Oct 7} 64 Dec30 753g May; 80 Jan 
4 4 4 4 41, Sig} 5 5 5 5l4 : ,000 | Eureka Vacuum Cleaner....5) 21gMar26) 6 Oct i8 3 Oct} 14lg Jan 
13 1314 121e 13 1212 13 1212 13 1212 127%} 2,600; Evans Products Co........- 5 514 Mar 31 16 Oct 27 612g Deo| 3414 Mar 
241g 241o | 2312 2412} 23 2358] 22!2 2343) 22l2 231g} 5,900} Ex-Cell-O Corp........--..- Ae FS 3B ERG. nccccccsubssciocccivse 
2 2 *l7 © 2ig Zig Zig} *2 23g 2 2 300 | Exchange Buffet Corp.No par lig Mar 31 25g Nov 2 14 Oct Jan 
67g 65g *6l, 6%) *6l, 654 61g 614) *6!g 7 160 | Fairbanks Co 8% pref....100 31g Mar30} 1114 Jan 12 71g Oct}; 28 Jan 
42%, 43 425, 43 42io 4312} 4253 4373| 4114 421g) 5,100)| Fairbanks Morse & Co.No par; 19!1zMay27| 43 Dec31 231g Oct} 71% Jan 
28 2812 281lo 28le] 29 2912} 28l2 28%) 28l2 28l2) 1,000) Fajardo Sug Coof Pr Rico..20} 2212zMay31| 35% Oct 22 26 Oct] 70 Jan 
1412 15 *13 1419] *13 1412] 1414 1414| 1312 14 700 —s ~ Slama --15) 67g Mar 30} 1612 Oct 15 7ig Oct; 29% Jan 
*81 847, *81 847g) *80 84 8212 8212' *82l2 847% 60; $6 preferred_....-...... 100} 67 April] 841, Nov 10 72% Deo} 103 Jan 
*107 115 7107 115 |*107 1315 [*105 115 (*105 115 | -..... Federal Min & Sineiting Go 100 5212 Apr 5| 133 Nov 7j| 60 Nov| 150 Mar 
ees eons Oe | hee eS ae ee Preferred............-- 9612 Feb 2) 9912May17|;} 90 Oct) 129 Apr 
419 419 45g 434 43, 55g 5%, = 57g 55g 14,800 | Federal Motor Truck..No aa 2ig Mar 30 57g Aug 10 2 Oct} 1153 Feb 
Big Bilg Ble Ble Blo Ble] =*35g 0-378 B%, 863% 600 | Federal Screw Works..No par 17, Mar 30 453 July 25 2% Oct; i11!g Feb 
13g 14 *l3 lof *13g Ile l’g Ile 11g 112) 600 | Federal Water Serv A.No par 1 Sept 14 2ig July 1 1lg Oct 6 Jan 
72414 2414 241o 25 25g 253g) 25 251g| *2434 25% 800 | Federated Dept Stores.No par| 1214Mar30/ 29 Oct 14 14% Dec| 43%, Mar 
*861o 88 8614, 8614] 87 87 87 87 | *86% 88 300 | Fed Dept Stores 4% % pf_.100) 67% Jan 4) 905, Oct 15)| 765 Oct] 108% Mar 
35 86 35 343, 3434) 34 341g} 34 3412) 337% 3414] 1,900] Fidel Phen Fire Ins N Y_.2.50) 2212Mar30| 3612 Nov 14|| 221g Oct] 45%, Jan 
r17izg 1712 *18 2414! *1714 241g] *1714 2414) *1714 2414 50 | Filene’s (Wm) Sons Co.No par| 15 June 1] 25 20 Dec] 39% Feb 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery. n New stock. 7 Casnsaie s£Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT o ale } STOCKS | Range for Year 1938 || Range for Prevtous 
eerie recientes —_ — —__—— | for | NEW YORK STOCK _| On Basts of 100-Shore Lots | Year 1937 
Saturday Monday | Tuesday ,W etna day T hers sday F olden y | the EXCHANGE | 
Dec tay | Jan 2 Jan. 3 Jan. 4 Jan. 5 Jan. | Week | Lowest Highest Lowest Highest 
eS os ieeetetomeenen —— eS — | | 
$ per share | per share | $ per share | $ per here ~ per hare | $ per share ives | Par| $ per share | $ per share per share|$ per share 
oh 24 a 2375 24 7237 7g, 241s | 234, 241s 2312 24 | 3.200) Firestone Tire & Rubber--- 10) 16144 Mar31|} 267 Oct 24 161g Oct; 41% Mar 
*99 100 | *991, 100 | *9912 100 100 100 *} 997, 997s SOO 6% preferred series A__.100; 76 Apri4| 100 Nov10 90 Nov] 107l2¢ Feb 
42 4219} | 4215 42 425, 435%) 431, 437%! 4315 441, > 400 | First National Stores ..No par| 241,Mar30/) 4314 Nov 10 261g Dec} 5214 Mar | 
B0le 31l, 30. =3] 3014 3110} 30 31 | 293; 30%! 12,500] Flintkote Co (The)....No par| 10% Mar26) 311, Dec3l 1llg Oct] 46% Feb 
*35 36 *343, 36 *343, 36 | 36 36 *351, 35%) 290 | Florence Stove Co..-... No par| 19%June13 3912 Oct 17 22 Dee} 58le Feb 
+18 19l2 *18 1912} 18 18 | *171, 18%) *173, 183,| 00 | Florsheim Shoe class A.No par| 15 Apr 7| 21 Jan 5 15 Dee! 3912 Mar 
23%, «2% “23, 3 / 3 3 31, 34] *31g 9 Ble 600 | t Follansbee Brothers..No par 114 Mar 26 45g Oct 22 11g Oct 97, Feb 
*34 35 | 34 35 3514 3514] 35%, 35%] *35 36 500 | Food Machinery ‘euneneet* 18 Mar29|} 3714 Nov 14 27 Oct} 58 Apr 
*10714 108 | | 10714 10714) *10714 10744)*10714 107%4)*1071; 107% 10 4%% conv pref_...-.-- 100| 85 Mar 25} 10912 Nov 12 80 Oct! 98 Sept 
y inca 28 | 28 2854] 281g 29 2| 28 29%,) 28 2871 8.800 | Foster-Wheeler........--- 10} 11 Mar3l1} 295, Oct 28 111g Oct! 541g Feb 
| *s8 90 *87 90 | *87 90 | 90 9012) 90 903;) og) $7 conv preferred ----1 No par} 50 Mar29| 91 Nov26'| 66 Dew 135 Jan 
| 34, 33 314 34] *B lg 319| 31, 314] #33 .y 600 | Francisco Sugar Co....No par 21, Mar 31 553 Jan i2 2%, Oct) 18% Jan 
|} 461 52 *48lo 5S | *50 58 | *50 58 *50 58 | 40 | F’k’n Simon&Co inc 7% of.100| 25 Apri3| 58 Nov 2 40 Dee! 83 Jan 
20 20 | 293, 30 | 29 2919] 291, 30 *291g 297% 1,600 | Freeport Sulphur Co.._---- 10; 19% Mar30| 32 Sept 3 18 Oct) 32% Jan 
Zig 2l2 | #21, 2%| 24 24} 2ln_Q5x *2%, 24; 500 | Gabriel Co (The) cl A..No par 114 Mar 29) 37g Oct 25 lig Oct 7le Mar 
4 4 | 3% ¢ | *35 4 35% 4 38 33,1 2.800] Galr Co Ine (Robert)....-.-- 1 21gMar3i; 57% July 19 3 Dec} 15% July 
12% 13 | 12% 13 | 12t¢ 1219] 128, 12%) 12% 123) 1,100 ee 10; 10 Mar 30) 18 July 7 111g Dee} 23914 June 
131g 13) | 14 14 | 139 131s 13%, 134, 13%, 14 180 | Gamewell Co (The) _...No par 912 Mar 29| 18 July 20 101g Oct} 33 Jan 
*95 101 *95 10) *95 101 *95lo 101 *95lo 101 Gannet Co conv $6 pf..No par| 85 Mar 10| 97 Decl6 88 Nov} 106144 Jan 
65g = Bx 6le 6 6% #7 | 7 7 63, 6% 1,500' Gar Wood Industries Ino_..3 41, Mar 29 81, Oct 27| 4 Oct 1912 Feb 
184, 19) 184, 1s? 18lo 18le 18 18 181 |S! 1,500 | Gaylord Container Corp....5) 13 Sept27] 191g Nov 9j| -.-. ----] --.. -..-- 
5li7g 517%, *5llg 51%) 51 511 51 51 51 51 500 5%% conv preferred....50| 48 Junel5) 52 Sept29/| ...- ----} ---- ..-- 
8g 9 87 9 Sig 87g Si, 53 9 5,200 | Gen Amer Investors...No par 414 Mar 3) 93, Nov 10 51g Oct} 15lg Mar 
*100 103 *100 10414] *98 101 *98 101 *98 101 $6 preferred_......- No par} 82 Mar 29 10212 Dec 7 91 Nov) 105% Jan 
59 5914 58 59 584, 591 5910 GBOle| 59 5: 4,200 | Gen Am Transportation... -.-. 5} 29 Mar29) 5914 Dec30|| 311g Novi 861g Feb 
9 Pig 91, 9! 91g 94 9 914 87 91x 4,600] General Baking........-.--. 5 61g Mar 31; 11lig July 27 5 Oct} 1912 Jan 
*133 140 *133 140 |*133 140 |*135 140 [*135 140 $8 ist preferred... .. No par| 115 Apri2| 136 Oct 6)| 117 Oct} 153 Feb 
34%, = 41 414 41, 4! 41 4 4ig| *4 414 1,600 | General Bronze........-.-. 5 212 Mar 31 553 July 25 21g Oct; 14 Feb 
171, 17! 1714 177 16%, 18 1714 18 17ig 171 6.500 | General Cable....-..--2 Jo par 54%, Mar31| 1912 Oct 27 614 Oct} 321g Mar 
3419 341» 34%, 35 3410 3410] 35 35 *24 35! 70¢ '. ee ey aes No par| 11 Mar30| 387, Nov 10 14144 Oct} 65 Mar 
*70 74 72 72 7419 75 75 75 *70 76 500 7% cum preferred..._-_- 100} 35 Mar30| 87 Nov 7 66 Oct} 12653, Mar 
*223, 23% 235, 234) 24 24 25 25 241; 25! 800 | General Cigar Ine...-.-. No par| 20% Mar31| 28 Feb 23 22 Dee} 52% Jan 
*127 130 *127 130 |*127 130 130 130 127 127 140 7% preferred..........100] 10814 Apr 1| 130 Nov12/| z99 Dee} 152 Jan 
4312 44g 431g 437%) 43 44 427, 4453) 42% 43 41,400 | General Electric. ..... No par| 2714Mar31} 48 Nov10 34 Oct] 64% Jan 
395g 395, 39 397s] 39 40 B91o 39%) 39 3910| 5,700; General Foods. ....... No par| 227%3Mar30| 40% Nov 9 281g Nov| 4414 Feb 
*1121g 113% 114 114 ,*1121g 113%! 114 11419)*1144; 116) 800 $4.50 preferred__._-. No par| 108%June 28} 11712 Nov 25]| -... ----| ..-- ---- 
1 lly 1 lig 11g lig 1 ll, lig I's} 10,400 | Gen Gas & Elec A_.._. No par 53 Mar 30 llg Oct 17 % Oct 3% Jan 
*40 45 39 39 *391, 45 3914 3914] 40 40 50 $6 conv pref series A_No pur| 25 Mar25| 50 Nov10 33 Novi 641g Jan 
*77 781 78 78 *76 7773 7712 77\2) 77 7744 900 | General Milis.__...-.-.. No par| 50% Jan 3) 79 Decld 48 Oct] 65% Jan 
12319 12312 1241, 1241,/*123 124 124 1241] 125 125 90 6% preferred.......... 100} 118 Jan 4) 125 Aug 3}]| 117 May| 124 Feb 
50 504 4912 5014] 49% 501e] 495, 51 49\o 50'4) 77,700 | General Motors Corp. ----- 10} 25lgMar31; 53% Nov 12 2853 Dec| 7012 Feb 
*1225g 12312 12314 12312] 123%, 1234] 12312 124 [7124 1245) 1,200 35 preferred.......- No par| 11173 Apr 25) 1241g Nov 3j| 1113 Oct} 12253 Feb 
*341g 3812 "341g 38 | *341g 38 | #341, 38 | *341, 38 __. |Gen Outdoor Adv A...No parl 211gMar30| 45 July 22|| 2112 Oct) 6012 Jan 
*6lo 3-634 *6lo 64% blo 644 67, 67, blo 653) 1,100 Cn cnnes No par 4 Mar3l 97g July 23 31g Oct| 1514 Feb 
105g 105, 1019 107%) 10% 107] 101, 1010} 10 101g; 1,400} General Printing Ink......- 1 6% Mar29| 121g July 22 812 Oct}; 19 Mar 
108 108 *107\g *107)x 107 1071g}*107 40 $6 preferred. _.....-. No par| 10114 Apr 9} 110 Nov10 Dec} 110 Jan 
*lig = 15g Pe br) es be lly Ilo {lp Ite} 1,000] Gen Pubile Service....No par 11g Dee 28 2% July 7 llg Dee Jan 
26 2619 255g 261e] 26 2714] 27 28 27 28 6,500 | Gen eer Signal_..No par| 12% Mar30| 271g Noy 12 17. Oct} 65!g Feb 
*85 90 90 90 | *865, 9410] *90 9412] 90 90 110 6% preferred. .--......- 100} 785 Sept15) 95 July 21 85 Nov! 117!, Jan 
l5g 14 I1g 15g] *11n 15g Ilo 5g] *Ilo 15x} 6,400] Gen Son & Utilities_....- 1 1 Mar25 21g July 25 1 Oct 5% Jan 
191g 1912 1912 1912} *19 1910} 20 2014} 201, 201;| 1,300 $6 preferred_.......No par| 13% Mar29} 261, Oct 14 14 Oct) 487% Jan 
384%, 3912 3914 40%) 40 41 40 41 391, 3910) 5,900] General Refractories_..No par} 15g Mar3l|} 4114 Nov 10 18 Oct) 70% Feb 
307g 31 3019 31 31 3210] 30 32 30 30 790 | Gen Steel Cast $6 pref.No par| 13 Mar3l; 34 Nov ¥ 131g Oct] 88 Jan 
15lg 15le *145, 15 15 Hie} 15 15 14lo 145s} 1,800] Gen Theatre Eq Corp.No par 81g Mar 23; 16% Nov 7 91g Oct] 33% Jan 
*15%, 18 *155, 17 *16 18 *16 18 *16%, 171s _.. | Gen Time Instru Corp.No par| 14!gMay 23} 2012 Nov 14 16 Dec) 43% Feb 
ae 991g Stock * -. 997%)* . 997g)*__- 997%m%)*___. 997% 6% preferred .........- 100} 98 June 1} 100 June 8 95 Nov! 95 Nov 
2312 24 2319 233;) 234, 2414] 231g 241g] 231g 231s} 3,600] General Tire & Rubber Co..5 9 Mar29/) 271gNov 9 8 Oct) 24 Aug 
bg 77) Exchange 73%, “Bd 77, Bly 77, «Bly 75 8 8,500 | Gillette Safety Razor..No par 6iezJune 13} lig Feb 26 8 Oct} 20% Feb 
*50 52ig 51 51 511, 5it4] *51 52 *507g 5134 200 $5 conv preferred....No par| 461g Dec22} 61 Feb26/} 56 Oct] 88lg Feb 
135, 14 Closed 134, 137%) 1314 134] 13%, 13%] 13 13%g| 11,100 | Gimbel Brothers. -.-.-.- No par Mar 24} 15% July 19 614 Dec| 2953 Mar 
*58 61 597%, 60 *58 62 *59lo 63 59 59lo 400 $6 preferred _.....-.- No par| 37\zJune18} 67 July 20 4912 Oct} 9014 Mar 
237, 2414 New 231, 234;| 2312 2414] 24 24lo| 23%, 24 5,100 | Glidden Co. (The)....No par| 13 Mar30| 281!gNov 9 191g Dec} 5lig Jan 
*45 481g *45 47 *45 47 45 45 *45 47 100 4%% conv preferred. -_-_-- 50| 37 Apr 1] 6ll2g Jan19 43 Oct} 581g Jan 
25g 2% Year Zip Dg 255 255 24, 258 *21, 2lo 1,100 | Gobel (Adolf) ......-......- : 1% Mar 26 3% July 18 llg Oct 67, Feb 
25g 2% 25 25x 24, 27x 244 27% 24,4 244 2,300 | Goebel Brewing Co.._....-- 21g Sept 26 37g Jan 11 2 Oct 814 Feb 
*6612 70 Holiday *65 70 70 70 *68le 70 70 70 70 | Gold & Stock Telegraph Goioo 6012 Apr26! 85 Nov Qi| 283lg Deo} 115 Feb 
24%, 25 24 2453] 24 2444) 237, 243) 235, 237% 7,600 | Goodrich Co (B F)....No par| 10 Mar3l 267, Oct 17 12% Dec] 501g Mar 
7643, 64% 643, 6434] 644, 643;) 641g 6434) 64!o 6410] 1,300 5% preferred. ._..-. No par| 32 Junel8| 681g Dec 7 46 Dec] 87% Mar 
3753 38 363, 384g) 37 3814] 36 3773] 35%, 367) 21,400 | Goodyear Tire & Rubb.No par| 151g Mar31| 3812 Dec 29 161g Oct} 473g Mar 
#10812 110 1084, 109 | 109 10912] 10910 10934) 1091, 1091s} 1,100 $5 conv preferred...No par| 69%Junel17| 108 Dec30|| 721g Dec] 141 Mar 
*47 53g 5 5 4lo 45g 4x, 45, 47s 47s 1,700 | Gotham Silk Hose.....No par 25, Mar 30 612 Nov 14 34, Dee} 131g Jan 
*74 80 *74 80 | *74 80 *74 80 *74 oe oe PRONE 4 on ccc cscccce 100} 5214Mar30| 72% Decl5j} 55 Oct} 96 Jan 
ly «(1 114 13 11g 14 11, 1% 11, 14 | 7,600] Graham-Paige Motors.....- 1 34 Mar 29 2 Jani2 133 Oct 4%, Feb 
712-712 712-77 712 75g 710 77g 753 743) 3,700 | Granby-Consol MS & P_-_..-. 5 21g Mar 31 87g Oct 15 3 Oct} 15 Jan 
i. ate *1lg 15g llg Ile lip 15 15s 5g 600 | Grand Union (The) Co..-_.-_- 1 1 Mar3l 214 July 19 l1lg Oct 553 Jap 
12 12 121g 121g] 1219 13 13 131g] *13 1312} 1,700 $3 conv pref series_._.No par 8 Mar30) 14144Nov 5 10 Oct] 27% Feb 
*18lg 1812 *1814 1812} 181g 19 20 =20 18ig 18) 400 | Granite City Steel_.... No par| l10\igMay 26) 223g Nov12/| 13 Dee} 481g Feb 
261g 2612 26 27 2714 2714] 263, 2714] 263, 263] 1,400] Grant (W T).........-... 10| 19 Apr 6| 30 July18]| 22 Dec) 4753 Jan 
244g 24%, 231g 2312] *2314 2414] *23 24 *23 24 200 5% preferred........... 20} 20 Jan 3] 2414 Dec 29 19% Dee} 22ig 
14 141g 1414 1419] 148, 1534) 158 1614] 15% 16 9,500 | Gt Nor Iron Ore Prop..No par 914 Mar 30} 155, Nov 14 10 Oct} 281, Mar 
297, 304, 295g 305g] 297, 3114] 2912 307%] 291, 297) 30,700 | Great Northern pref.__.._ 100} 12%Mar31| 305, Dee 30 2012 Dec] 56% May 
257, 2614 26 26 26 26 2612 2610} 26 261; 2,000] Great Western Sugar..No par| 2312 Apr 8| 32 Janl4 2312 Oct] 4214 Jan 
*135\4 137 *13514 137 | 136 138 |*13514 138 |*1351, 138 100 TERRE Re aS 100} 122 Apri2} 142 Dec13}/| 129 Dee} 1451g Mar 
*40 4s *40 4910] *40 49lo| *40 4910] *40 4910] _ _ | Green Bay & West ~enaeeees 35 July 6| 50 Oct3i1 5012 Sept] 6414 Mar 
27%, 28 273g, 42734) 28 2814] 2814 28lo} 274, 2810 3,300] Green (H L) Co Ine__...... 13%g Mar 30; 2814 Nov 14 151g Oct} 391g Mar 
*38 40 *35 40 *36 40 40 40 *35 40 10 | Greene Cananea b nage 34144 Mar29| 50 June 30 60 Nov} 98 Mar 
19%, 20 1912 20 1919 197] 183, 193) 19 191,] 33,700 | Greyhound Corp (The) No par 7% Mar31; 22 Dee i4 71g Oct} 16% Feb 
121g 121g 121g 121, 12 124, 12 12 12 12 1,900 5%% preferred_........ 10 7lg Feb 4 13 Octi4 753 Dec} i111, Mar 
1 1 Ss. lig ig! #4 11,° *] 11, 500 aang oeen Sugar....No par 7g Mar 31 1% Jan 10 7% Oct 4% Jan 
*14 17%, 17% 18 | #16 19 | *14 19 | *14 19 30 8% preferred.......... 100} 12 Mar28| 28 Jani2 12 Oct] 59 Jan 
514 54 "47g 54 5 5g] *5 5lp}  *5 5ly 400 | Gulf i oame & Morthera-~i00 3 Mar 25 6igJuly 7 314 Oct} 1712 Mar 
2012 22 21 21 22 22 | *20ig 21 21 21 600 6% preferred.......... 100 8 Mar29) 24 Nov 16 12 Oct} 5912 Mar 
*30 31 *30 31 31 31 *31 3114) 31 31 200 | Hackensack Water.......- 25] 24 Apr28} 30 Novil2 231g Dec] 34% Feb 
*3212 33 *32l2 33 | *3212 33 32 3219} 32 32 50 7% preferred class A..... 25} 30 Apr 1| 35 June 6j| 261g Apr| 36 Jan 
12 12 111g Lilo] *11%4 1135) *11 1119} 111g 1119 300 | Hall Printing..........__- 10} 5 Mar25) 1312 Nov 15 4% Oct} 2053 Feb 
*1533 168, *153g 1612] *1512 17 | *16 17 | *16 17 ._.. | Hamilton Watch Co...No par| 12 Mar3l; 21% Jan15}| 17% Dec} 31 Feb 
*100 105 *99 105 *99 105 |*100 105 /[*100 105 | ____-- 6% preferred_.......-.- 100} 88%June 30} 101 Novi4 95 Nov} 108 Feb 
9812 ORle *97 100 | *97 100 100 100 |*100 102 30 | Hanna (M A) Co $5 pf.No par| 83 June 23; 100 Novi2}} 92 Oct} 105 Jan 
Bllg 313 303, 3114] 30% 32 Bllg 31le} 31 3i 2,500 | Harbison-Walk Refrac.No par| 15 Mar29| 34% July 25 18 Oct} 581g Mar 
*13812 --.- *138l2 MERCI. Pte eee ciao 6% preterred_........- 00} 120 Apr 7] 140 Dee 1|] 121 Dee} 140 Feb 
7584 534 6 6 6. 614 61, 63 64, 6, 800 | Hat Corp of Amer class A..1 4igJune 3) 27% Jan19 56 Oct) 17% Jan 
*72 747 *723, 7473! 747g 747) 75 75 *73 75 30 64% preferred w w....100} 501, Mar 31 75 Nov 29 5514 Dec} 10612 Feb 
312 3% 35g 3%! 6 Ble 3%] 85g 4] 3%; 34) 4,500] Hayes Body Corp-_....... --2} _1%Junel4) 61g Oct 19 1lz 8 Jan 
10743 1073, *106 106%| 105 106 10512 106 |*105 106 500 | Hazel-Atias Glass Co... .. 25| 76%June 1| 111 Dec 27 81 Nov] 11712 Aug 
10% 11 11 = 14ty} 11D} 611114] = 1034, 107%] 8,400] Hecker Prod Corp......_.-- 1} 5lgMar25| 111g Nov 30 Dec] 15% Jan 
*110 = 11012 *10919 111 111) 111 [*111%9 116 |[*11115 114 100 | Helme (G W)-.----...-.-- 25} 81 May 5/111 Dee 5/| 86 Dee} 126 Feb 
*_.__ 15912 *____ 15919]*____ 15919]*____ 15919] 15919 15912 10 Preferred. .....-.....-. 100} 140 Jan 8| 161 Dec 2/| 129 Nov| 166 Jan 
16s 1614 1614 167s] *1612 17 1612 17 | *16le 17 1,500 | Hercules Motors._._.. No par| 10 Mar26, 20% Oct 25j; 11 Oct] 3953 Feb 
86 = 86 86 = 86 85 86 80 S85le} S821, 82'y5} 2,500] Hercules Powder... ... No par| 42%Mar31| 87 Dec29|} 50 Novi 64 Dee 
*133 134 *133 134 | 133 134 | 13514 13514|*134 13519 50] 6% cum preferred_.....100| 126% Jan 19} 13°14 Dec20]| 125 May! 13512 Feb 
*§5 B74 *55 56l2] *55 56lo| *55 56le] *5514 56lo] ______ Hershey Chocolate_...No por} 40 Mar19| 60 rt25|| 3914 Dec) 67% Jan 
*103% 105 *104 105 .*104 105 105 105 105 1071s 600 $4 conv preferred_..No par| 80 Mar 28/ 10512 Dec 14 83 Novi 111 Jan 
*18 21 *17lg 20 | *175g 20 | *18lg 19 | *185s 187%} ______ | Hinde & Dauche Paper Co.10] 15 Sept28| 2112Nov 3]| 161g Dee| 37 June 
50%, 50% 501, 505s] 51 51 50 =50%) 4919 493) 2,300] Holland Furnace_....- No par| 17 Jan31| 52% Oct 6 151g Oct} 52% Feb 
*10712 109 *1071o 11114)*10712 11114]*1071o 11114] 110 110 100 5% conv preferred_..Nopar| 98 Jan10/} 118 Aug 31 93 Nov] 12012 Jan 
91g OIg *91g 97% 91g Oleg 95g Q5g]  *91g 3g 500 | Hollander & Sons (A)___-.-- 5| 5% Mar26|) 13% July 19 7% Dec Mar 
14 1414 141, 145, 15 15\4 145g 1514 141, 14lof 2,600] Holly Sugar Corp... No par| 1153June 1 2514 Jan 12 151g Oct] 4312 Jan 
*1041ig __.. *1041g ____[*104lg ____|*104lg ____]*104lx A ‘ 7% preferred. ........- 100} 102 Maril16} 108 May27|| 109 Oct] 114% Mar 
*64 6433 64 641lo| 645g 64le} 63 641s} 63ig 63%; 2,400} Homestake Mining----- 12.50} 481g Apr 1 66 Augl5|| 739% Oct) 53% Dee 
*3234 3312 *3lle 335.) *323g 3414] *3214 3414] *33  341,| ______ | Houdaille-Hersheycl A_No par| 1712Mar31|} 351, Oct 25); 21 Dec} 41 Jan 
167s 17/1 161g 17!4] 163, 1714{ 1612 1714] 165g 165g, 6,800 ov Uk Sees No par 6 Mar30| 18g Oct 19 6 Oct] 27% Feb 
*68 71 7012 7012} *68 71 | *70 71 70 3670 200 | Household Fin com stk.No par| 4612 Jan 4| 725g Nov18/| 44 Oct! 73 Jan 
*10314 107 104 104 [*10314 1051g}*1037, 1051s} 1041, 1041 300 5% preferred.......... 1 831g Jan 26) 10514 Nov 29 7812 Dec| 94 Mar 
7% «68 7% «68 773 «8 8 Sig] 77g 833} «6,900 Houston Oil of Texas vtc..25| 5 Mar31 July 20 4% Oct} 17!2 Jan 
493, 4934 4919 5014] 50 52 51 §21ol. «4511, «52 | 4,100 | Howe Sound Co_.-_..-....- 2312 Mar 30} 53% Jan13|| 37 Oct} 9012 Mar 
li? 15g llg Ile 15g 15 15g 15g) *1lp 15g 700 | Hudson & Manhattan_-.---100 1 May 7 333 July 14 llg Oct 5%, Jan 
5 584 *4lo 584 53g 53g] *51g 6 *47, 6 100 5% preferred.......... 100 3 Mar 29 953 July 14 31g Oct] 157%, Jan 
33%, 34 33% 343) 34 3453] 343%, 35 347, 351;{ 7,200] Hudson Bay Min &Sm Ltd100| 205sMar30| 351g Nov 10}} -.-. -.__] -.-. -_L. 
8 8 Big Blg 814-884 Blo 8% 83, 8%) 6,100] Hudson Motor Car_...No 6 | 5 Mar30} 10 Jani3 4 Oct] 23% Feb 
” 638 2 Zig} 2g Qigi = 2 Zig} 2 2's] 9,800 | {upp Motor Car Corp...--- IgJune 15) 2%, Oct 6 llg Dee} 414 Aug 
197g 2012 195g 201g} 1914 203;) 191g 2014] 19 195g} 25,100 | Illinois Central_......... oo 61g Mar 30} 207s Dec 24 8 Oct] 38 Mar 
35 3514 3414, 35 3414 35 34 34 331g 3312} 1,200 6% preferred series A_..100} 12 Apr 6] 35l2 Dec 30 16 Oct] 67%, Mar 
74314 4314 4419 4419] 431g 4310} 44 44 4415 44lo 220 Leased lines 4% -....... 100} 23 Mar30| 44 Nov20|} 34 Dee} 72 Jan 
113g 114 *1034 Illg} 111g lle} 1114 1112} *101l2 lle 150 RR Sec ctfs series A__.1000 353 Apr 2} 1153 Dec 27 5 Dee! 25l2 Mar 
* Bid and asked prices; no sales on this day. {% Inrecelvership. a Def. delivery. n Newstock. rCashsale. z Ex-div. y Ex-rights. % Called for redemption. 
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Volume 148 ew Yor OcK neCcOrd—tContinued—Page 95 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range for Year 1938 Range for Prevtous 
for | NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday | Monday Tuesday Wednesday Thursady Friday the | EXCHANGE 
Dec. 31 Jan, 2 Jan. 3 Jan. 4 Jan. 5 Jan. 6 Week Lowest Highest Lowest Highest 
—_ } 
3 - share $ per share bf share $ per shure | $ per share | $ per share | Shares Par| $ per share per share |\$ per share|$ per share 
4 °7% «= 7%| = 7g 7%mlC tC 700 | Indian Refining........... 10} 4 Mar29| 10%4July13|| Sig Oct) 22% Jan 
24% 247 ‘| o4i. ig 241, 243, 2514] 2412 25lg{ 247g 2512} 3,900 Industrial Rayon....-. No par| 14%Mar31| 30% Aug 24 15 Dec} 471g Apr 
1191s 1191s 116 119 117 117 115 115 115 115 1,100 | Ingersoll Rand........No gar; 60 Mar25/ 119!2 Dec 30 72 Nov] 144 Feb 
aan +148 *148 ____|*148 yeas Be 6% preferred.......... 100} 135 Feb 8] 146 Sept 30 32 Oct] 143 July 
94 94 | 93 93 93 9453] 941g 9453] Q1le 93 2,500 | Inland Steel.......... No par| 564Junel7; 95 Novi2/| 58% Nov; 13114 Mar 
16 1614) 153, 161s] 16 163; 161i 1714] 1614 161s] 9,900 | Inspiration Cons Copper-...20 71g Mar 30; 1933 Oct 17 614 Oct) 331g Feb 
43, 4% $45, 47, 45g 455 45, 45g) *45 34 300 | Insuranshares Ctfs Inc......1 353 Apr 1 514 Nov 15 3% Oct 6 Jan 
7%, 8 | %73, 83s Big Bly 7%, 7%) *7le 8 700 | ¢ Interboro Rap Transit... 100 27, Mar 26 97g Nov 16 1lg Oct) 13% Jan 
28 28 27 281 273, 2812] 2714 281g| *2714 273%] 3,900 Interchemical Corp....No par} 15 Mar30| 34lgNov 9 20 Oct] 64% Apr 
913, 913! 9214 oat 9214, 93 93 8693 93 93 200 6% preterred.........- 00; 80 Junel0; 98 Apr25|} 92 Deo} 111!2 July 
*37¢ $ 41g 41g 4 41g] *3% 4ig 600 | Intercont’] Rubber....No par 2 Mar 29 55g July 7 21g Dec} 111g Mar 
1419 1434| 1414 14 7s] 14%, 15%) 15 153] 147g 1514] 24,000 | Interlake Iron_....... No par 6%, Mar 30/ 161g Nov 12 6 Oct} 2812 Mar 
*25, 27| 210 (ig 3 3lg 3 3 *23, 3 2,400 | Internat Agricultural..No par 2 Mar 26 3% Jan17 2 Oct 91g Apr 
*241g 26 | 2510 27lo| 27 2753] 263, 263) *25 2714] 1,100 Prior preferred_........ 100; 15 Mar26; 29 Jan17 1814 Oct] 631g Apr 
1843, 185 | *180 1843;) 184 18434/*184 1843) 18212 18212 900 | Int Business Machines.No par|z130 Mar31| 185 Dec31)| 1271g Nov; 189 Jan 
5912 60! ‘| 58l2 6014} 59 59le} 5712 59 571, 58 11,100 | Internat’! Harvester...No par} 48 May27| 70 Janll 531g Nov} 120 Aug 
*157 = 1597 7s| *157 1597s] 1597, 1597s] 160 160 1601, 16014 300 PE ciiatevcaces -100} 141 Mar 9| 164% Oct 29/] 188 Nov} 162 Jan 
71g = 734) 73g 75g 73, «77g Jin «Bly 7io 814] 16,000 | Int Hydro-Elec Sys class i 25 31g Mar 31 91g Oct 28 3 Oct} 16% Jan 
31n Ble | 34, 3% Blo 3% 353 4g 37 37s! 6,000] Int Mercantile Marine.No par 2 Mar 25 473 Jan 11 1% Oct}; 15% Apr 
#83, Slo! 85g 85 Sip Bg 83, 87, 83, 87g 1,200! Internat’l Mining Corp...... 1 6% Mar31' 11% Jan21 a Oct 18% Jan 
557g 5614 54lo 5534] 543, 555s] 545, 5534) 543, 553g] 25,700 | Int Nickel of Canada..No par; 367 Mar31| 5753 Nov 10 Nov| 73% Mar 
13334 133%, #132 13410]*1313, 13412/*132 13412|*132 1341s 100 | Pretewed.....wcccccecee 100} 132 Jan19} 140 July 23 127% May] 135% Jan 
1415 145, 141g 1434] 141g 14%] 137 14te] 133, 1414] 14,800 | Inter Paper & Power Co....15 414 Mar 29} 151g Nov 10 6144 Deo} 1914 Sept 
505, 5114 50 5144] 50 5lig} 491, 5lig} 491, 50 10,500 5% conv pref.........- 1 185g Mar31| 527% Nov 9 291g Dec] 681g Sept 
33%, 4 *Zlo 334 373 4 37, 373] *3lo 37% 310 | Internat Rys of Cent Am__100 214 Mar 30 6 Jan2i 2% Oct; 10 Feb 
740 40 *39 43 43 44 4215 42\le] 43 43 180 5% preferred..... -----100} 2812gMar25/} 481, Jan 21 34 Deo} 57'¢ Feb 
*305, 303, *305g 3033] 303, 30%) *301g 3112] *3012 32 200 | International Salt... No par| 191gMar31|} 3014 Nov 25 191g Oct] 28% Jan 
Bllg 3lle 32 32 3212 32%) 33 33 *32 33 900 | International Shoe....No par| 28 Junel7| 35% Jan 24 30 Oct] 49% Jan 
*25 271s 251g 25ig| *2414 26 241, 2414] *24 2514 200 | International Silver__.....- 50} 12 Mar28} 353gNov 3 16 Oct}; 52 Mar 
80lo 85 843, 843) 84 84 *80 84 | *80 88 80 7% preterred.......... 100} 461gMar30| 9612 Dec21|} 65 Oct} 110 Feb 
9g 93g 9 93g 9 91g 83, 9 85g 9 | 22,700] Inter Telep & Teleg_..No par Sig Feb 4) 1153 Oct 6 4 Oct} 15% Feb 
93, 93g 93g 95g 93, 93g 83, Qlg 83, 91g} 3,000 Foreign share ctfs...No par 6 Feb 4| 11% Oct 8 6%, Oct 853 Nov 
141, 141 14 143,;) 14 1434] 14 143; 137 1414] 1,800 | Interstate Dept Stores.No par 61g Mar 30} 18 Novi12 853 Dec] 361g Jan 
*76 79 *7 79 | *7612 79 | *7612 79 | *7612 79 | ------ FREMIIUG acavcceccisee 100} 63 Feb10} 8314 Novi17/} 70 Dee} 10712 Apr 
*10 1012 *9 1012} 1012 1012} 1012 10%] *1014 114 300 | Intertype Corp. Meer No par 8 Mar3l| 12% July 25 9 Nov) 261g Jan 
*20 20le 2014 2014] *20 2012} 20 20 | *1912 2012 200 | Island Creek Coal.........- 1} 16 June 8} 24 Jani15j/ 201g Oct}; 30 Aopr 
*122 124 *122 124 | 124 124 |*122 12312/*122 12312 20 $6 preferred............. 1] 11314 Apr 30} 124 Nov 4//z116 Sept) 127 Aug 
*73lo 74 7333 733g] *73l2 74 7312 74le| 74 7434 600 | Jewel Tea Inc......-.- No par| 4414Mar30| 7453 Dec17|| 49 871g Jan 
105 105% 104 105 10344 10412} 104 105 104 104 2,500 | Johns-Manville...-..- No 58 Mar 29/ 1lllg Oct 14 651g Nov} 155 ap 
*130 = ae” ar ee eee ree Pi incxsseorseneen< 122) Jan24) 130 July 7|| 120 Mar] 126 Jan 
6314 6314 6310 6312] 63%, 64 6253 63 | *62 63 700 | Jones & Laughlin St'! pref_ 100 49% Apr 1; 78 Janl10 Nov; 136 Feb 
*18l, 191s *185, 1910] 183, 18%) 187% 187%] *18% 19 200 | Kalamazoo Stove & Furn...10} 1212Mar25) 241gJuly 20|} 1513 Dec} 46 Jan 
*120 1214 *120 =12134'*1211o 12144!*121lo 12144'*1211o 12144 _.. ' Kan City P& LpfserB No par| 118 Mar 8} 123 Oct 18]! 1151g Apri 121 Mar 
103, 107, 103, lls) 11 lligj 1012 Il1lg} 101g 1012 2,700) Kansas City Southern....100 5ig Mar 29| 131g July 25 56 Oct} 29 Mar 
#2215 223, 221g 223) 23 23 215g 2153) *21 23 500 4% preferred.......... 100} 12 Mar29| 24i,July21|} 141g Oct} 44% Jan 
Ilig 11 *11 1210] *11 11%) 11 11 11 11 300 | Kaufmann Dept Stores.-..-- ia > ee ae ll eer Se 
*99 105 *99 105 *99 105 | *99 105 | *99 105 Jean 5% conv 7 weeetanbene | + 2 Bt ere i eer 
7141, 1414 145g 143;} 147, 15te! 15 15 14%, 14%) 1,000] Kayser (J) & Co..........--. 10igMay 6| 16 Novi6}/} 13 Nov| 27% Jan 
*87 95 *87 95 *88 95 *89 95 | *89 95 _... | Keith-Albee-Orpheum pf. “i00 63 Apr 5) 91 Nov29}|} 80 Nov) 110 Jan 
127g, 127% 13 13 13 13 13 13 | *12lg 12%} 1,000} Kelsey Hayes Wh'l conv cl A.1 4%, Mar29| 143, Oct 24 7 Oct} 23% Feb 
Big Bg 8 8 8 814 Jig 7%] = *75g Ss 81g] 1,100 4. ere 3 Mar26} 101g Oct 19 4 Oct} 1912 Jan 
*90 931e *91 93lo] *92 9312} *92 9310} *92 931s __. | Kendall Go $6 pt pfA..No par| 80 Jan 6) 100 Oct 5/| 80 Dec} 10912 Jan 
4314 433, 423, 437%| 423, 44 4314 44%,| 423, 433g] 35,400 | Kennecott Copper-_-_.-.- No par| 26%:May 27} 5! Oct15|} 2814 Nov} 69% Mar 
114%, 117%, 117g 12 113, 117%} 121g 1219] *12 1210} 1,400 | Keystone Steel & W Co No par 61g Mar 31} 145g Nov 12 41g Oct} 201, Mar 
*261o 273, *26 2733] *2710 2734) 2712 2710} 273, 273, 200 | Kimberly-Clark.....-- No par| 19 Feb 3} 30 July 19 17% Dec} 46% Apr 
*2 21s Stock *17g 2g 219 25g 2 21g} 421g = Ql 600 | Kinney (G R) Co.........-. 1 114 Mar 29 3% July 25 1% Oct 933 Mar 
*2210 3210 *2210 3212] *2212 32 *22i0 33 *2219 33 cena $8 preferred_....... No par| 1253 Jan 7| 35 Dee 3 20 Dec} 71 Feb 
714%, 15 | Exchange 141g 141g} 1410 1519} 14 15 | *141g 18 460 $5 prior preferred...No par 9 Mar30| 191g Jan 22 11 Dee} 35l2¢ July 
211, 213. 203, 21 20%, 21 2114 214] 21ig 213s] 3,600] Kresge (S 8) Co..-........ 10] 15!gMar31|} 228 Oct 25|| 15lg Dec} 2953 Jan 
*43, 5lo| Closed *43, 5lol *43, S5lol| *4%, 5le| *43, Sle} ______ | Kresge Dept Stores....No par 212 Mar 26 8 July 13 4 Oct; 15% Jan 
*263, 27 *263, 27 26 2610} 261g 261g) 2612 2610 700 | Kress (8S H) & Co_.... No par} 22 Mar26;) 315gJuly 23/} 22 Dec) 4712 Jan 
2012 205, New 203, 21 207, 22 21% 224} 221g 2314] 19,800] Kroger Grocery & Bak.No par| 12%,Mar31| 21i5sNov 1 14 Dec} 244 Jan 
*11 12 111g 111g) *10% 11'4] 11 1144} 1lllg Ile 180 | Laclede Gas Lt Co St Louts 100 8 Mar29} 18 Jan12 6 Oct! 27% Jan 
*191, 20%, Year 19 19 19 19 195g 195g] *173, 2310 60 6% preferred........-.. 100} 15 Mar26); 30 Jani12 8 Oct) 41lg Jan 
1553 155g 15%, 1544) 153%, 1534] 1612 1612} 1612 1612} 1,200} Lambert Co (The)....No par 81g Mar3l1} 17 Nov i2 101g Dec} 24 Mar 
*41, 55s! Holiday *5 5lg 5ig Ss Sig 51, 54) 444g 200! Lane Bryant......--- No par 31gMay 13 712 July 20 5 Dec! 17% Mar 
3014 3014 3014 3073] 301, 3114] 3012 31%] 3012 30%] 6,800] Lee Rubber & Tire..._....- 10% Mar 31| 305, Dec 29 9% Oct} 27% Mar 
227g 227 24 2415] 244, 2410} *24 2453] *24 2415 600 | Lehigh Portland eee 131g Mar 30| 7255, Oct 13 14 Oct} 6Sllg Feb 
*112 118 *112 118 |/*112 118 [#112 120 {112 120 | ....-. 4% conv preferred...... 95 Jan 4/120 Octi1l 97 Dee} 203 Feb 
47g 5s 5ig = Bag 514 Bg 5 55g 5ig - -5lg] «5,600 | Lehigh Valley RR-......--- 150 3 Mar 29 714 July 25 444 Oct} 2453 Mar 
5 5g 5g bg lo 5 3g lo *lo 53} 6,400] Lehigh Valley Coal_...No par 8g Dec 17 lig Jan 12 3%, Deo 3% Jan 
*2ig Big 27g ie 27%, 3 23, 3 2ig = Dg 700 6% conv preterred_.....- 50 1% Mar 29 514 Jan 13 27, Dec} 1812 Jan 
27 27 263, 2714] 263%, 273) 27 27%) 27 27%;| 4,700] Lehman Corp (The)--......-. 1} 19% Mar30| 29 July 25|| 22% Dec} 4312 June 
Illg 117% 117g 1214, 121g 121g} 121g 121g} 12 1214] 2,200| Lehn & Fink Prod Corp.--.-- 5 673 Mar 29} 1433 Nov 21 8 Oct} 21% Feb 
7T30ig 301g *313, 32 32 3214] *31 B2lo] *31llo 32 900 | Lerner Stores Corp....No par} 19% Mar30| 3553 Oct 21 23 Oct] 585, Jan 
544, 54d, 53 54 5314 535g] 5214, 5312} Slle 52 5,600 | Libbey Owens Ford Gl_No par| 2314Mar31| 58% Nov 10|} 335g Dec} 79 Jan 
61, 61, 614 64 6 61g 6 6 6 6 1,700 | Libby McNeill & Libby No par 51g Dec 21 9 Jani0 5 Oct} 15% Mar 
3612 3612 360 36 — 3712 38 38 381g] 2,000] Life Savers Corp.-.-....-.-.- 5} 25 Mar30} 3714 Nov 3]; 23 Oct] 29 Aug 
*101l2 1021, 101 10112} 101 101 101 102 |*10114 10214 500 | Liggett & Myers brennan 81 Mar30/ 102 Dec30}} 82 Dee] 113% Feb 
10312 10312 103 1034] 103 103 10214 103 | 10212 1027] 1,400 | eee 811g Mar 31| 103% July 25/| 831g Oct} 114 Jan 
*170 §=175)s *170 175 |*170 1737) 17312 17312/*171 173)2 300 Ti kcndcantoanine ido 157 Apr 9] 17612 Dec 6|| 151 May| 175 Jan 
*167, 18 *167, 18 17 17 *17 18 | *16% 18 100 | Lily Tulip Cup Corp...No par| 1453Mar31| 114 Nov 26 151g Oct] 2312 May 
39%, 393, rs 3952] 383, 3912} 39 4010} 383, 39 2,400 | Lima Locomotive Wks. No par| 2014Mar26) 40% Nov 9 1814 Oct} 831g Feb 
*453g 453, 45 46 45%, 4644) 453, 45%,) 4410 44le 700 | Link Belt Co_....---- No par| 29 Mar25; 50 Novl4 33 Nov) 63 Aug 
184, 18%, 183 34 1835} 185, 183) 19 19 18ig 1873} 1,800] Liquid Carbonic Corp..No par| 12!gMar3l1} 2112 July 21 14 Oct} 267%, July 
533, 5Alg 53lo 54 535g 541o} 525g 5334) 52 5210} 6,300 | Loew's Inc.....-.....-. No par| 33 Mar3l| 62l2Nov12|| 435g Dec} 877% Aug 
*105 108 *105 109 |*105 109 |*106 1081g,*10614 10984} ______ $6.50 preferred....- No par| 99 WDecl7| 111% Oct 26 99%, Nov} 110 Jan 
81g 85g 81g 84, 814 87, Blo 94 87g 953/168,100] Loft Inec........-....- No par %4 Mar 26 9 Octill 1 June 3% Feb 
601; 60%, 593, 6012! 59% 61 60\2 62 60 60 4,900 | Lone Star Cement Corp No pari 26 Mar31| 6314 Oct 22/! 32 Octi 75l4 Mar 
37g 4 4ig  Alg 4lg le 4ig 414 41, 41s/ 2,800] Long Beli Lumber A... No par 212 Mar 28 5% July 25 2ig Oct] 10% Jan 
1912 191 19 19i2} 1914 191g! 194, 194! *1912 20 800 | Loose-Wiles Biscuit..... ---25| 14% Mar3l1| 2312 Nov 10 17ig Dec} 4314 Jan 
106 106 *99 «86106 106 106 |*106i2 10714} 105 106 180 5% preterred.......... 100} 92 June 22| 107!, Dec15}| 101 Oct} 110 May 
21%g 21le 211g 2lle} Zito Zito} Zlie Zllo}| 215, 213; 2,600] Lorillard (P) Co........... 10} 138% Mar3l1| 21% Dec 7 1 Dec] 2853 Feb 
*14612 1481 14712 1481s] 148lo 14810/*1471le 148 148 150 660 7% preferred.......-.-. 100} 125 Apr 1] 154 Nov 10)) 125 Oct} 147% Jan 
*l6le 16% 161g 161g 153, 15% 16 161g 154, 16), 1,200 | Loutsville Gas & El A._.No par| 1212 Mar 31 195g Oct 17 141g° Oct! 28% Jan 
5712 57le 56 58 5634 5734) 55!4 575s) 55, 55\4] 3,300) Louisville & Nashville... -_- 100| 29% Apr20| 5712 Dec30 481g Nov! 99 Mar 
*311, 33 313g 3212] 32 32 3212 33 | *31l2 3212! 1,700) MacAndrews & Forbes----- 10; 22 Mar29) 32 Dec30}| 2 36 Feb 
are ~ ae? Io .|)6— —lU*eeO :lUlCU ee 6% preferred_...... 0 par| 1165s Mar 30| 126 Jan21|| 1231g Nov| 1321g Feb 
29 295 2853 2914] 2812 3034] 2914 30%) 29 2934 5,700} Mack Trucks Inc.....-. No par| 16 Mar29|} 3212 Nov 16]| 17% Dec} 6214 Mar 
41%, 417s 4073 414;| 41% 43 42 42io} 41%, 42 4,700| Macy (R H) ColInc....No par| 24% Mar 30} 491, Aug 26 25 Dec} 58% Mar 
184, 18%, 193g 1910] 191g 191g] 187, 19 18%, 1873} 1,200] Madison Square GardenNo par; 10 Mar26| 1953 Oct 27 814 Oct] 15% Jan 
3812 38le 3744 3744] 38le 38le| *374, 38 381, 3814 600 | Magma Copper..-...-..-.-. 1 18144 Mar31|} 4012 Nov 10 181, 63 Mar 
* 15g 1% * 15g 144) *15, 134) *15, 144 153 15g 100 | Manati Sugar Co._.........- 34 Mar 29 2 Wt ep ovccsduadieabasnene 
*6lo 7 *6%, 7 *6lg 7 *61,4 7 *6 ek Fass Mandel Bros......--- No par 453 Mar 30| 10% Nov 9 6 Dec} 16% Jan 
*131, 14 1314 1314] *1312 143%] 14 14 *131o 144 20| t Manhattan Ry 7% guar.100 Mar 26} 2012 Jan 13 10 Oct} 39 Jan 
77g Bly s 8 % 81g 734 7% 74, 74) 2,100 Modified 5% guar...-..- 100 25g Mar 26! 10% Nov 9 412 Oct} 1612 Jan 
#121, 13 1214 121!e} 1214 1214 1212 1210} 121! 13 800} Manhattan Shbiit._......-- 25 9 Mar30}; 16 July 23 91g Oct] 2953 Jan 
lis lle lin =Lie lig Ile Ilo = Ile lle Ile} +2,500| Maracaibo Otl Exploration. .1 1l4 Mar 31 2% Jan 11 144g Oct Feb 
5ig 5l,4 51g 5g 5ig 5g 5ig = Hy 5lg 5's} 7,900} Marine Midland Corp....-- 5 453 Sept 14 7ig Jan 11 5lg Oct; 1414 Feb 
7%, = 74 612 7 6, 7 7 7 7 753 370| Market St Ry 6% pr pref.100 58g Dec 22} 16 Aug 6 6% Dec] 39 Jan 
1212 1212 12 1253) 124 13 125g 13!g] 12% 13%! 20,900} Marshall Field & Co...No par 51g Mar 30| 147, Nov 10 714 Dec} 307% Mar 
364%, 37 333, 361g! 335g 343,' 32ig 34%4' 32 327g! 46,600 | Martin (Glenn L.) Co......- 1} 141gMar30| 37%, Dec30/! 10 . Oct] 29% Apr 
a + a oad «tpn shad Sided, ocde “Soes due _ ae 0 EE ae ee 1% Dee 6 eS ee ee 
5bg 58g 5lo 553] *5lo 5%) *54g 5lol *5lg 5ag 500 | Martin-Parry Corp....No par 214May 24 71g Oct 27 1% Oct! 13% Jan 
57 57 5714 57lo} 5714 5712] 57 5712} 56 56 1,200 | Masonite Corp....-.-- No par| 25 Mar29} 61 Oct12j; 20 Oct] 74 Feb 
35%, 354%, 351g 35l2e| 35%, 36 35 35%) 34 345] 1,700 ae — Wks.No par, 19% Mar31| 367%, Nov 24|| 22 Dec) 41% Jan 
*163 164 *163 164 1641, 1641g/*163 16412) 164 1641s 200 a P . eeoesenene 100; 156 Aug 2) 165 Feb23|| 142 May] 165 Jan 
*491, 493, 493g 49%,| 484, 4914] 481, 487% 481, 48le 1,100 | May ghonieads Stores...10| 28l2Mar31); 53 Oct 25 3 Dec] 66 ar 
Slo Bib é 53g 5 57g 6 6 573 614] 1,400 | Maytag Co.....-..-..- No par 312 Mar 26 7% Aug 8 41g Oct] 151g Jan 
*26%% 32 *29° «32 «| *28 = 3012] *28 wrt 294, 294, 100 $3 preferred w w....No par| 16%June 1} 2812 Dec27|| 2014 Dec| 44 Jan 
rae ae Pe ea jnutel Wael penal caw sane fate “cee ays" $3 preferred ex-warr.No par} 20 Mar29} 21 Apr22}} 35 June} 45 Jan 
*91 93 93 93 *9lle 105 *91ile 105 | 93 93 60 $6 ist cum pref..-..-. opar| 75 Apr 5| 97 Dec 23 93 Novi 111 Jan 
1214 121, 1219 1212} 123, 12%) 125g 124) 12%, 124, 1,300 | McCall Corp....-...- No par 8% Mar 31 16 Jan18 114 Dec} 36 Jan 
10%, 10% 1012 10%, 10%, 11le 1l llle li'g 1114] 2,100] MeCrory Stores Corp....-..- 1 6 Mar 23 134% Nov 10 7% Oct}; 241, Feb 
*89 92 *89 92 | *89 92 | *89 92 89 889 100 6% conv preferred_._..- 100} 61 Mar3l1| 921g Nov 10}| 766 Oct] 10614 Mar 
* Rid and asked prices; no sales on this day. {% In receivership. a Def. delivery. n New stock. rCashsale, z Ex-div. y Ex-rights. {4 Called for redemption. 
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«96 _New York Stock Record—Continued— Page 7 Jan. 7, 1939 | 
_ _ _—_—__—_— _— ——____——— ——— if 
| LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1935 | Range for Previous | 
neenmeiaigntenanpaaianamanmaepep - $$ for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tr uesday  , Wedne esday Thursday F Friday the EXCHANGE | 
Dec. 31 Jan. 2 Jan | Jan, 4 | Jan. 5 Jan. 6 | W eek Lowest Highest Lowest Highest | 
Tl stcematmes imine sstheiiimennddd = a ————EEEE EEE ae 
| $ per share | $ per share | $ per share | $ per share | $ per share | $ per share yi hares Par| $ per share | $ per share ||$ oe share|$ per share 
20%, 20% 201, 20 192, 2014] 1914 1953) 18% 19 2. 500 | McGraw Elec Co....._-.---- 10 Jan3)| 2012 Nov 22 Dec} 21 Sept 
“10.011 *910 10 1012 1012} 104%, 104, { *1012 aw 200 | MeGraw-Hill Pub Co..No par 7 Mar26| 12% July 27 7% Dec} 2812 Jan | 
52% 53s | 523, 5314] 521g 52% 528, 53%,| 531, 53%| 5,600] McIntyre Porcupine Mines..5| 351gMar25| 653% Oct27/} 301g Oct) 4212 Jan || 
1712 177% ; 184} 17 17%} 917! 17%, 17- 17 5,400 | McKeesport Tin Plate. -- 131gMay 27| 248lg Jan 12 181g Dec} 421g Mar | 
a ee 8% 9 | 85s Gy 83, 9 83, g 1,400 | McLelian Stores.......--- 5 Mar26| 11% Nov 10 6 Oct] 19 Jan! 
| *901, 95 *82 95 | *82 95 | *82 95 | *82 95 |. ‘ 6% conv preferred - -- - - - i00 70 Apri2} 95 Nov 7|| 781!2 Dec} 11212 Jan || 
| Jlto 119 lile I1lo} 114 11%) 11 114g! *11i, 111 1,500 | Mead Corp.....--.---- No par 6%, Mar 26) 15% July 22 10 Dec} 34% Apr | 
*65 “ | *67 70 70 = 70 70 70%) *66 80 30 $6 preferred series A.No par| 55 Apr 5| 80 Oct20|| 6612 Dec; 101 Feb/| 
*5i 67 | #5] 66 *57 66)«| *57 6615 *57 6612) __- $5.50 pref ser Bww.Nopar| 50 Jan 4| 73 Nov 4 50 Dec} 931g Aug 
*5O0lo 51% 5Ole 5Olo} 5llg 5ll2} 52 52 | *52 53 300 | Melville Shoe. --..---- No par| 3212 Apr 1| 5714 July27|| 3712 Dec}; 86 Jan} 
G3, 655 6% 65) 64 65% 6! 6lol *6lg 6 1,300 Mengel —y.” 1 31g Mar 30 714 Nov 16 3 Oct} 16% Feb 
*26 27 *26\2 27 27 2814] 261, 28 *261e 28le 110 5% conv Ist pref._._.....50| 14 May3l} 30 Decl7 1612 Dec| 47% Mar | 
15 15 *1514 Slo] *151g ISlg] 71514 18le] *15 181s 20 | Merch & Min Trans Co No ~~ 11 Junel3| 16% Dec 12 14 Dee; 41 Jan || 
"387g 391g 38 39 38 3914] 3814 38%) 37% 38 1,800 | Mesta Machine Co........-. 26%, Mar 30| -47l2July 25 33%, Nov| 7214 Mar | 
ll% 12 11%, 12 113, 1214, 12 125g) 12 12%} 6,000] Miami Copper._-...-..-.---! 5%4Mar31; 14% Oct 17 45, Oct} 2614 Feb | 
16%, 1612 16% 1612] 161, 16%] 161g 16%) 16 16 2,700 | Mid-Continent Petroleum -- i0 1214 Mar30; 22% Jan 1! 14 Oct} 35% Mar 
r2714 2714 281, 28 2812 29 274, 2812! 2712 27%] 1,600] Midland Steel Prod....No par| 15\4June 4) 30% Novil4)} 15 Oct) 4812 Mar 
108 109 *1075% 109 10758 1075s} 109 °109 109 1091s 190 8% cum Ist pref......-- 100| 76 Apr 1j 111 July 28 87 Nov] 122 Jan 
847, 84% 851, 85 851g S85l2] 84 85 82 83 1,000 | Minn-Honeywell) Regu_No par| 4912 Jan28| 92 Oct22); 53 Nov!) 120 Mar 
7105 11112 *105 111 ' 111 111191*105 111 '*105 111 200 4% conv pref series B__.100' 100 Apr 1'z117 Nov17!! 981g Oct! 124 Mar 
61g 64 6 64, 61g 614 57g 64% 55g = Gg] =: 7,200! Minn Moline Power Impl-_.--1 4 Mar 26 8 July 19 4%, Oct| 161g Mar 
T52\9 52le *53 6 3 56 *52 56 52 553, 100 $6.50 preferred----_- No par| 35 Mar3l} 721g Oct 13 50 Dee] 108 Aug) 
*ly +g \4 ly \4 4 *1, or #14 3g 500 | {Minn St Paul & 8S M_.-.160 lg Feb 2 % Jan 10 lg Dee 21, Jan | 
#1, 5g * ity Os * by lg * by lp * bg lg 7% preterred.........- 100 4 Dec 9 ll, Jan 1! 3%, Dec} 51g Mar 
lg 1g *lo 34 lg lo *lo 3, *lo 3, 60 4% leased line ctfs_____- 100 14 Dec 6 112 July 25 % Oct 6% Jan 
145, 145, *143, 147 141g 1419} 147% 147g] *14 15 700 | BERNE GHEE, cc cccnscaces 10] 105;May 27} 17% Jan13}; 15 Dee| 34 Apr 
2 21g 2 21, 21, 2a 21; 23% 21, 24) 11,100] Mo-Kan-Texas RR_...No par 11g Mar 26 3%, Jan 12 2 Oct 9%, Mar 
7) Gig 87g Ylo Pig 95g 87g 9% 9 9izg) =9,600 7% breterred series A ..100 4%, Mar 29; 1112 July 21 51g Oct] 3412 Mar 
4 7g 9 1 1 1 1 ] 1 2,100 | {Missouri Pacific__._...-.- 100 12 Dec 15} 2% Jan 8 1144 Dec} 614 Mar 
lt, 2 2 2ix 2 21g 2 21,! *15, 2 6,100 5% conv preferred __..-- 100 lig Dec 6] 353 Jan11 15g Oct} 1214 Mar 
171, 1714 17 17 1714 1714] 17 17%2{ 175, 1753 1,000 | Mohawk Carpet Milis_.-..-- 20} 10 Mar30| 201gNov 4]} 125g Dec] 407, Jan 
110 110 10912 111 10912 11019] 110 11019] 108 109 4,000 | Monsanto Chemical Co_._.10] 67 May 2] 110 Dec31}| z71 Novj 10712 Aug 
J 115%, 115%, *115 15lel 11519 116 [*114%, 11614)*11419 1161 100 $4.50 preferred --_---. No par| 111 Jan 5) 11712Sept 22/| 105 Oct} 109 Sept 
514, 522i 50!, 514%{ 50 513g] 4910 507%) 49%, 493;) 26,300] Montg Ward & ColInec.No par| 25 Mar3l1| 54% Oct13/;} 30- Oct; 69 Mar 
*36 361 *35 3610] *35 4014] *35 4014} 3612 36)le 100 | Morrell (J) & Co...--- No par| 22\4May27| 38%, Aug 3 21 Dec} 46 Feb 
35 86. 386 *3512 36 3512 36 35 35%) 35 3514 290 | Morris & Essex__......_.- 50| 25 Mar3l1| 40!2 Nov 15]; 361g Dec] 6612 Jan 
181, 1814 1812 1810] 184% 187g] 184%, 19 1844 183, 1,200 | Motor Products Corp..No par| 1012Mar31| 22% July 25 1212 Oct] 3812 Jan 
15le 1555 151; 155s] 1512 155,] 155, 15%) 155, 15%) 2,000! Motor Wheel...........-.-. 5 8 Mar3l1| 17%Nov 9 814 Oct] 26 Feb 
2815 287% 281, 30 2812 29 284, 29 *28 282 1,900 | Mueller Brass Co_........-- 1} 111gMar29} 32 Oct 13 1514 Dec} 51 Mar 
6% 74 Zig 74 71400 7M 7 714 67 3,700 | Mullins Mfg Co class B_---- - 1 4 Mar25 814 July 26 414 Oct] 15% Aug 
39 0s 42 42 43 434, 43%) 4310 43%] *41 4312 250 $7 conv preferred...No par| 26 Mar30} 6414 Jan13}} 50 Dec} 99% Mar 
7123, 124% *11%, 127%] *121, 1314] 1219 12%] *12 1314 400 | Munsingwear Inc___.- No par| 91g Apr 7| 15l2July 22 97g Dec| 361g Feb 
*57 58 *5612 58 *57 57%! *57 57731 56 57 700 | Murphy Co (GC)-_-_-.. No par| 34% Mar26! 621g Oct 21 50 Novi 90 Mar 
*1071, 109 *1074, 109 109 109 «*109 111 |*109 111 20 5% preferred.......... 100| 95 Apr 6] 11014 Dec19j/ 102 Apr| 10812 Jan 
7% «68 77 = Ble 85g «=: 87g Blo Dlg $1, 8le| 5,900} Murray Corp of America--_-.10 4 Mar29} 1014 July 27 3 Oct} 20% Feb 
51 51 *50 5210} *5012 5212} 51 51 *50lg 52le 300 | Myers (F & E) Bros...No or 3714 Mar29| 54 July 29 44 Dec] 71 Mar 
Slo 8% Blo = By Blo = 44 8% «= Og 85g 87s) 16,500 | Nash-Kelvinator Corp------ 6%, Mar 30} 1212 Jan 10 5 Oct] 2453 Jan 
25 254%, 243, 25 25 251o' 24 25 *23 25 210 | Nashv Chatt & St rege 712 Mar 22} 29 Nov 3 10 Oct] 4712 Mar 
143, 14% 145, 148 145g 1553) 15lg 1512} 147 151;| 6,500] National Acme__-......-.-- 1 8ig Mar 30] 14% Nov 10 8 Oct] 24 Mar 
14 1444 13%, 141g! 135, 14 127g 1344, 1212 131g] 6,100] Nat Aviation Corp.....--.-- 5 6 Mar25| 1412 Dec 21 61g Oct] 18% Jan 
25 2514 245, 25is| 25 25541 2514 2573! 2514 2555] 8,400] National Biscuit........-- 10} 1512Mar31} 28 Novl0 17 Dec} 33% Mar 
*169 170 “169 170 16934 16934|*16612 173 |*16612 173 200 Te Ge Gn cc -cctsne 00} 150 Jan17| 168!g Oct 21|| 145 May| 167 Jan 
151g 157% *155, 157g 155, 155g] *155, 16 *151, 16le 700 | Nat Bond & Invest Co._No par| 1014May27| 19 Nov12 13 Dec} 33% Jan 
*92 100 *92 100 | *92 100 *92 941g) *92 OS 5% pref series Aw w_...100} 65 Mar3l1| 9412gNov19j| 90 Aug} 10312 Feb 
23 4 «=23 *221p 24 | *2219 2312] 2212 23 | *221p 24 500 | Nat Bond & Share Corp new No| 20 Sept28) 251g Oct 21j|/.-.- --.--|--.. --.-- 
245g rt 5% Stock 2419 25 247, 26 2512 2614] 2512 255s] 10,100 | Nat Cash Register- ---_- No par| 1212Mar31} 305 July 29 13 Oct] 38% Feb 
Mf 12% 131, 13 131g 13 13%} 127, 1314] 11,400] Nat Dairy Products...No par} 111gSept 26) 1612 July 27 12 Oct} 261g Feb 
*115 Exchange |*1151, ____|*115!, __-_] 115g 11719|/*114 116 60 7% pref class A_.....-- 100] 10612 Mar 30| 1151g Nov 15]| 10612 Dec| 11212 Mar 
"109" 111 110 110 | 110 111 [*110 111 [*110 111 240 7% pref class B.....--- 100] 10514 Mar 30] 11312 Oct 18]/ 10412 Oct] 112 May 
7%, 7%) Closed 75g 75 7% «68 7% «68 73, 78% 800 | Nat Dept Stores__--_-.- No par 31g Mar 29} 10% Oct 22 514 Oct] 245g Mar 
*5 514 *43, 5ly] 43, S5lyl *43, = 5ly *41o 434) _____. ek, Ss concakeam 10 31g Mar 30 6%, July 9 4 Oct} 10%s Jan 
27%, 28 New 2712 277] 275, 2812) 271, 274%) 27ig 274;| 8,900] Nat Distillers Prod_...No par| 1714Mar31} 30 Novwl14 17 Oct) 35 Mar 
201g 201g *18 2014] *18 2014] *1814 2014] *1812 201, 100 | Nat Enam & Stamping.No par; 1112 Apr 1} 20% July 26); 17% Dec} 38 Mar 
161, 1614 Year 16 16% | 1614 167%] 161; 167) 161, 16i2] 31,600] Nat Gypsum Co_________-- } 4 Mar30} 16% Oct 22 41g Oct) 18!g Apr 
271g 27ig 2673 27is} 265, 27 2610 267) 26 264 4,700 | National Lead__......-.-- 10} 171gMar29; 31 July 7 18 Oct] 44 Mar 
*165 169 Holiday 1*165 168 '*165 168 |*165 168 '*165 168 ms 7% preferred A...-...-- 100! 154 June 3] 1781g Oct 14/| 153 Oct! 171 Jan 
137%, 13744 137%, 137%] 13814 139 139 140 140 140 260 6% preferred B__......100] 127 June 1] 1451gSept22/| 127 July| 150 Jan 
263, 27 2614 267g) 263, 2714] 25%, 2634) 25i2 26 5,200 | Nat Mall & 8t’l Cast Co No par| 1314Mar29} 28% Nov 9 161g Dec} 61 Jan 
sS 814 Sig = 8le 814 Sle 81, 85g Slg Sle) 10,800 | National Power & Light No par 5 Mar 29 Oct 17 5 Oct) 14% Jan 
80ig 804 7910 80 793, S14] 8015 811 793, 80 6,500 | National Steel Corp------- 25) 443, Mar 31 81% Nov 12 55 Oct] 9914 Aug 
15 153, 144% 15le} 147% L5tle} 144, 1514] 14%, 1514] 8,700] National Supply (The) veer 121gSept 24) 23 Feb25 175, Dec} 2614 Nov 
19%, 20 19%, 20 | *20 2012} 20 20 | *19 20%] 1,600 $3 preferred...........-. 18 Dece13} 30 July 7j}/ 2014 Dec} 30 Oct | 
*56l2 594 58 5914] *57ig 5Olef *58le 59lo] *58le 591 200 5%% prior at eed at + 55 Dec23] 82 July 25 6312 Dec}; 801g Oct 
*5614 75 *54lo 75 | *56lo 75 | *58ly 75 | *58lg 75 mae" 6% prior preferred._.._.100} 70 Feb !| 75 Feb23 75 Dec| 75 Dee 
33g Big Ble Ble Blg = Ble Blo = Ble 31g 310} 1,200] National Tea Co__-.-- No par 212May 24 412 Jan 14 3 Dec} 121g Jan | 
*10%g 107% "101, 11 11 11 1Oig 1012} *1019 11 300 | Natomas Co-..-_-...-- No ar 753 Mar3l| 1253 Aug 2 65g Oct} 131g Feb | 
*21  23le *22 24 | *22 2410] *22 2410 24 24 200 | Neisner Bros Inc_.......-_- 145gJune 17; 26 July 20|}| 221g Dec] 5714 Feb 
"67 = 73ig *67 73's] "67 731g) *67 73191 *67 73g] _.__-- 4% % conv serial a ee 58 Apr 5) 71 Novil16i/ 62 Dec! 87 Sept 
*35 36le *35 3619] 37 37 *3612 3812] *3612 397% 200 | Newberry Co (J J)....No par| 28 Mar3l1| 40 Janl4 32 Dec} 64% Mar 
. *106 _..|*106 10914) 10914 10914] 110 110 30 5% pref series A__._._-- 100} 9912 Apr 26! 108% Nov 9]/ 9912 Nov} 109 Jan | 
165, 167 16%, 16!2]} 164, 171g} I6lg 17igf 163, 164s] 10,500 | Newport Industries.__.___. 1 97g Mar31} 1912 July 23 10ig Oct) 41%, Jan 
*46 47 451 46lo] 47 47 461, 471;] 453, 453;] 1,100] N Y Air Brake______-- No par} 20 Mar26/; 48l2Nov12/; 29 Novj 9812 Feb 
21 214% 211, 22 2114 223g] 207% 221g] 203; 2114 132.600 | New York Central____- No par| 10 Mar29} 21% Nov 10 151g Oct} 5514 Mar 
Hy 23 211g 22%) 22 231g) 21 2244) 21 21%) 8,100] N Y Chic & St Louis Co...100| 7 Mar25| 23 Dec3lj} 14 Oct} 72 Mar 
| 3514 37% 353, 371g] 353, 38 347% 38 35 3544) 12,600 6% preferred series A_-.100| 12%3Mar31| 3814 Jan12}| 3014 Nov| 100 Jan 
3B 351g 341, 35 35 35 35 35 347g 347% 900 | N Y C Omnibus Corp_.No par| 18 Mar30| 37% July 23 15 Oct] 317% Mar 
*3ig 3% *3 35g] *3 35g Blog Bla 3 3 30 | New York Dock.-...-- No par; 2 Mar25, 4% Janil 2%, Oct} 127% Jan 
vé 7% 77 7% 73, 77% 77% «= ly Rilo 9 600 5% preferred_.....- No par 514 Mar 26; 11%,Mar 1 5 Oct} 25% Jan 
*110 111 *110 115 !*11012 115 | 114 114 1*11019 114% 301N Y & Harlem_...._.___.- 0! 101 Mar30} 120 Apr25\|/ 110 Oct] 135 Jan 
*110 123 *110 123 [*110 123 |*110 123 |*110 123 Pe i). . ,.. __ a 50] 110 Aug 9] 111 Apr28}} 113 Novj 137 Mar 
*5514 58 *55 5712] *55 59 56 56 | *54 59 10 | N Y Lack & West Ry Co_-100} 54 June 1] 631!2Nov15j} 5414 Dec| 97 Feb 
7g 1 1 1 1 ll, lig ly 1 lis] 21,400 | 2N Y N H & Hartford__-__100 7g Dec 21 2%, Jan 10 2 Oct 93, Mar 
s. 4 414 414 412 41, 45 41, 414} 6,100 Conv preferred _--___.-- 100} 253 Mar 30 712gJuly 7 41g Oct] 2612 Feb 
- 34 i Ee | SO % 1 1 1 900 | {N Y Ontario & Western See 1g Jan 5) Ile Jan 15 1 Oct} 653 Feb 
157g 16%, 1514 1614] 1512 161g] 1514 161g} 151, 1533] 10,500] N Y Shipbldg Corp part stk - 43,Mar29| 16%, Dec 30 3 Oct] 15%, Jan 
*87 91 *82 8910] *84 89 88 88 | *82  88le 40 7% preferred_.......-. i06 38 Mar31| 90 Dec24!| 30 Oct] 7612 Jan 
*187 191 193 193 190 19119] 191 191 |*185 192 800 | Norfolk & Western...-.--- 100} 133 June 3] 198 Jan13}} 180 Oct} 272 Jan 
110 110 *108 110 |*108 110 |*108 110 | 110 110 20 Adjust 4% pref.....--- 100] 100 Mar29} 110 Dec31]} 102 Apr} 114 Jan 
2212 23 221g 23 221g 23 221, 234; 2212 2312) 49,200] North American Co_...Nopar| 13% Mar31}] 261g Oct 17|} 141g Oct] 347, Jan 
*56%3 5744 *5633 5734) *56 5734] 561, 5614] *57 573] 2,600 6% preferred..........- 50] 45% Apr 1} 57ig Dec 3{} 4814 June) 5714 Feb 
195g 197% 185g 1934 1814 195 17 19 171, 18 74,100 | North Amer Aviation------- 1 57g Mar30| 20 Dec30 3 Oct} 17% Jan 
106 106 10512 106 | 105%, 1057s} 10512 10534] 106 106 1,400 | No Amer Edison $6 pf.No par| 8714May 3] 106 Dec31j/ 93 Oct} 10412 Jan 
8144, 8314 82 82 |] *82 88 | *82 88 | *82- 88 10 | Northern Central Ry Co...50| 75 June21} 93% Jan13/} 91 Oct} 105 Jan 
1a 81414 13%, 1414] 133, 1434) 133, 143] 1312 1334] 43,800] Northern Pacific._...__-- 100} 6%sMar31} 1412 July 25 97g Oct] 3653 Mar 
10273 1027 *1025g 1027s} 10253 10244|*102%, 103 |*1025, 103 400 | North'n States Pow Co $5 pf_1| 921gSept 16] 103 Dec 27||-_._------}_.._-.-_-- 
"2712 33 *27 33 | *2914 3234] *2914 32%] *291, 3234] ______ Northwestern Telegraph...50| 25 May12| 35 Sept 2/| 30 Dec] 5312 Jan 
ent? afi 413 414) 4ig 485) 4p 45g] 41g 43g] 4,100 | Norwalk Tire& Rubber No par} 1%;Mar30| 5 Nov23 13g Oct} 67% Mar 
3212 3514 *3212 3512] 35 3612] 3612 36le] 3514 3514 90 DOMMIEE . . cucenceccsses 50] 12% Mar30| 41 Sept 8]} 15 Oct] 40 Jan 
953 9% 95g 10 93, 10 97, 1014 97, 10 19,100 | Ohio Ol] Co_.-.---.-- No par 87g Sept 14} 1473 Jan 10 9 Oct}| 22% Apr 
281g 281g 2714 28 277g 2884] 281, 28%] 2812 30 6,600 | Oliver Farm Equip....No par| 19!1sMay31| 3273 Feb23)| 24 Nov} 73 Apr 
a nz's 17% 163, 1714] 17 171g} 167% 1733! 16%; 17 3,600 | Omnibus Corp(The)vte No par} 712Mar30| 19% Nov 16 61g Oct| 2612 Feb 
105 106 *105 106 106 106 10534 10534!*101 106 40 8% preferred A._....-- 100] 8312 Apr I] 1111gSept 8 90 Nov! 114 Feb 
*814 on? 8! 814 81g S8lo} *73, 8i4] *7%, = 8ly 200 | Oppenheim Coll & Co_.No par 4 Mar28} 10 Nov 9 51g Oct} 193, Mar 
2633 2673 2612 271s} 2634 271g] 265g 271g] 2612 267] 5,200] Otis Elevator........- No par| 13% Mar25} 291gNov 9/| 201g Oct] 45% Jan 
*13114 142 *13012 142 |*13012 142 |*13012 142 |*13012 142 | ______ 6% preferred.......-.-- 100} 122 Jani14! 147 Nov 9j{ 125 Nov! 140 Feb 
137g 1414 138, 1414] 135, 15 141g 147%] 141g 141] 21,200] Otis le ain da i gh No par 6%g Mar31| 154 Nov 16 61g Oct) 243, Mar 
abllz 511s *51lg 5219) 531g 54lg] *52 53le} *52 53 le 600 $5.50 conv Ist pref..No par| 3014 Apr 1] 60 Novl16 48 Dec| 97 Mar 
#2153 2214 *215g 2210] *22 2219) *215g 2210} 2219 221 100 | Outboard Marine & Mfg_.-.5| 10 Mar30/] 2212 Aug 25 12% Dec} 28 Jan 
‘ 401g 45 *401g 457g] *401g 45 *40lg 45 *40lg 45 os-sacmechaiidls Ee ET citdin ae iw hi No eek 3914 Apr28} 52 Octl1li 44 . 75 Jan 
114% __.- oi ee LS eae OY ee a ana Preferred_.......-.--- 115 Apri9} 115 Apri9j| 114 May] 115 June 
7012 707 693g 70 683, 691le] 68le 69%,) 68%, 69 3,200 | Owens-Illinois Glass C_ "42. BC 40 Mar30| 76lgNov 9|} 5114 Nov} 103% Aug 
sol 638 63g 63g 614 6 le 614 63g 614 614] 1,500] Pacific Amer Fisheries Inc___5 51g Dec 27} 1114 Jan17|| 7912 Dec} 23 Jan 
one an 31g 37%] 37% 37%] 33 Blo] *3ig 37% 250 | Pacific Coast_........-.-- 10} 2!2Mar26} 55: Jan11 21g Oct] 1533 Feb 
151g 1512 151g 1534] *143, 16 153g 16 | *153g 16le 100 Ist preferred__...--.- No par| 1012Mar25| 211g Nov 22 7lg Oct! 40 Mar 
P 6 65 *6 63, 6 6 6 6 *55g Tilo 30 2d preferred ___.-.--- No par 3%, Mar 29 Ole July 19 4 Oct] 2714 Feb 
12 133 *12 13 | *11 13 | *12 12t9] 1219 1212 10C | Pacific Finance Corp (Cal).10 914 Mar 26} 1514 July 23/| 1012 Dec] 32%, Jan 
291g 2914 29 = =293%4) 29 2912! 291, 2953] 291; 294;) 5,900] Pacific Gas & Electric------ 25| 222% Mar30} 30 Nov 4]; 22 Oct] 38 Jan 
4234 43 4314 433;] 433, 433, 43% 4331 4314 43%, i. 500 | Pacifie Ltg Corp..---- No par| 3214Mar31| 43\g Dec 30|| 234% Oct] 53%, Jan 
; 13% 13% 133, 14 1319 13%] 1312 14 127, 127| 1,900] Pacific Mills.........- No par} 914 Mar30] 19% July 19|| 101g Oct] 447% Jan 
yt a 1211s *121) =12119/*121 12119/ 121 121%} 121 121 120 | Pacific Telep & Teleg-_-_--- 100} 87 Apr 1} 121 Dec30}} 110 Novi 152 Jan 
148 4 14812 14834 1483;] 14819 14819] 1487g 1487]*147 1487 250 6% preferred......-..-. 100/713212 Mar 30} 149 Nov 3]/ 133 Apr] 149 Jan 
20% 217% 215g 217] *2112 23 23.23 24 2512} 1,000] Pacific Tin Corp(spstk) Nopar| 1714 Dec21} 30 June 27]||-...--.-.-|---.--_--. 
| 
i 
* Bid and asked prices;no; eson; hisday. t In receivership. a@ Def. delivery. n New stock. rCashsale. z Ex-div. y Ex-rights. {| Called for redemption 
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Volume 148 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOChS Range or Year 1938 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday , Tuesday Wednesday | Thursday Friday the EXCHANGE 
Dec. 31 Jan. 2 Jan. 3 | Jan. 4 | Jan. 5 Jan. 6 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
113, 11% | 118, 113g] 115g 1153} 1153 1173! 117% 117%} 1,200| Pac Western Oil Corp..---- 10} 10 Maris} 15% Jan10 11% Dee! 29% Apr 
45g 434 410 434 4lp 434 415 434) 415 453! 21,500| Packard Motor Car_...No par 314 Mar 30 6 Oct27 4 Oct} 12% Feb 
157g 16) 153, 16 153, 1643} 153, 1614; 16 1623} 4,600} Pao Amer Airways Corp.-...5, 15% Dec28)} 181g Dec 19/|/.......---j-.-...--_. 
*63, 71s "63; 7le| *63; 7le| *6% 712 6le 6le 100 | Pan-Amer Petroi & Transp..5| 61g Nov22} 94 Feb25 7 Oct} 17!g Jan 
*114 112 13, 13g} *11y 0 11 lig lle 1%, 133! 2,800} Panhandle Prod & Ref new__1 1 Sept 1 ef. ear eee ew 
*591o 61 | 593, 593, 6012 6010] *60 611s *60l2 611s} 200 | Paraffine Co Ine.....- No par| 29 Mar3l| 6\l!lg Nov !5|| 3212 Nov; 90 Mar 
|} *102 104 |*102 105 ,*102 105 '*102 105 |*102 105 Sarat 4% conv preferred -_....-.- 100} 88%June21} 102 Dec29)|| 795 Sept] 109% Mar 
131, 135g | 1314 137%] 131g I4ig} 1314 141g) 1314 135s, 92,400] Paramount Pictures Inc_-.--_1 534 Mar 31 135g Dec 31 8lg Oct) 28% Jan 
10214 103 | 1021le 103 105 10712} 10512 10512' 105 105%4 1,700 6% ist preferred....... 100} 65 Mar26} 103 Dec3l 8012 Oct] 200l2 Jau 
123, 13 123; 131g 13 1319} 12% 135s! 13 13's} 10,900 6% 2d preferred _........ 10 653 Mar 31 131g July 20 8 Oct] 26% Jan 
*25 28 } *25 28 *25 28 26 26 25 25 200 | Park & Tilford Inc_......._- 1} 16 Mar29} 30 July 29 18lg Oct] 341g Jan 
21g 214 | 21,4 238 214 23, 2'4 23, 2\4 Sigl 3.700 | Pee Vee OC RE. cnc cces ccul ll Mar 30 333 Oct 17 1 Oct 8!\4 Feb 
413, 413, | 413, 4119] 415, 417%] 417, 421s) 42 2ig} 2,200] Parke Davis & Co_-_-..- No par| 31'4Mar31} 42% Oct 10/} 28 Oct] 4434 Feb 
1912 1912 19 19 19 19 18% 19 | *18%4 18le 600 | Parker Rust Proof Co.._.2.50} 13 Mar3!] 21!2 Oct 24 12 Oct] 2953 Aug 
2 2 2ig 21g 23g =. 23g 24 2lo| *2l,4 233/ 1,100] Parmelee Transporta’n. No par 114 Mar 29 2% Oct 21 lig Oct 75g Jan 
10ig 10% 93, 1014/ 10 11 10', 107s} 10 101z} 12,700 | Pathe Film Corp. -_-_-_-- No par 3!2Mar30| 145g Nov | 4 Oct} 10l9 Jan 
*11 lilly lllg Il1lg 11 lll, 10!2 Illy] 11 11 1,700 | Patino Mines & Enterpr No par 8% Mar 31 '3le July 23 8 Oct] 237, Mar 
56 5712 571e 5712] *57 5814} 57 57 *57 57le 300 | Penick & Ford.......- No par} 41 Mar30) 5853 Aug 25 37 Nov| 64 #£Jan 
78 7812 78le 7S8le 77%g «77% 773g 77%) 7614 76\4 1,900 | Penney (J C)......... No par} 55 Mar3i 85l2 July 25 57!2 Nov| 103% Mar 
*1l, 62 *]1 2! lly 11g! *]l4g 2! *]lg 1% 100 | Penn Coal & Coke Corp..._10 11g Dec 20 2!2 Jan 10 Il4 Oct 6%g Jan 
4l4 41, 4is 414) 445 43, 4lp 43, 4%, 5ls} 6,900] Penn-Dixie Cement._.No par 212 Mar 30 553 July 25 214 Oct] 12l2 Feb 
28 28 *263, 2812} 28l2 2812} 27le 28 2812 301s} 1,700 $7 conv pref ser A__.No par| 10129 Mar36}; 30 July 25 15 Oct] 76le Feb 
*13 141, *1314 1414] *13%, 1414 14 14 1414 141, 300 | Penn Gi Sand Corp vtec No pa: 10 Mar30| 157% Nov 12 1312 Dee| 293, Feb 
*1203g ___. *1203, _- *120%% __- |*120% ----|*120%3 a cers $7 conv pref.._....- We Dati Tals THO. Si TRA TOO Mile o ccccdcdelaéescchune 
237g 241, 233, 2414] 235, 2433) 23 243, 227, 231g] 43,800] Pennsylvania RR.......-. 50| 141,Mar31} 24le Jani5 20 Oct) 5014 Mar 
*257g 29 *257, 29 *257g 27 "25% 27 | *25% 27 | ------ Peoples Drug Stores._..No par| 1914Mar28} 31 Feb 4 27 Dec} 63 Mar 
me *115 ~-|*115 teol Re oduct). aiaeeabe 64% conv preferred....100] 110 Mar 29/ 115!g Dec30}| 11014 Sept} 1163, Jan 
*38l4 38le 3855 39 38le 385s} Z37!l2 39 | 37l2 3712 1,300 | Peopie’s G L & C (Chic)...100] 22's Mar26| 42 Octli 22 Oct} 65!2 Fiv 
*31g 43g *3 43g) *3lg 432/ *3l4 43,5 *3lg 43g) ...... Peoria & Eastern........- 100 13, Mar 26 614 July 22 3 Oct 17. Mar 
*15lo 16%, l6ig 16lg 161g 161s) *15% 1614} *16 17!8 400 | Pere Marquette-_.......- 100 5le Mar 26} 17% July 25 9 Oct} 48! Mar 
38ig 39 3714 3712} 37le 38 36 361s! 35 35 390 5% prior preferred_..-- 100} 1733Mar26; 43 July 25 30 Dee} 87 Jan 
3314 34 *301,; 34 *32 34 31 3312, *30!2 32 160 S% preterred.....<cce-- 100} 15 Mar23| 38's Jan 15 30'4 Dec} 91 Jan 
+17 181g *17 1748 17% 1743! *17 18 *17 18 fb. 9 <i eeetoes: No par 8lo Mar 29 173% Nov 15 11 Oct} 25 Jan 
91o Dg 93g = Qle 93, 8944 93, 9% 9l2 «= 9le} 2,500} Petroleum Corp of Amer_.._5 734 Mar30| 13's Jan li 93g Oct) 215, Mar 
*71g 74 743 738 Tle Tle *7 3g yar Tle 712 400 | Pfeiffer Brewing Co...No par 4%, Jan 3 81g Oct 28 3 Oct 13!4 Feb 
43% 433; 43 435s] 43 4410} 4314 4434! 423, 4312) 17,700] Phelps-Dodge Corp---....-- 25| 1753Mar31| 471g Nov 9 18lg Nov| 5973 Mar 
42 42 42 42 *403, 4234) *41 423%;' 42 42 1,100} Philadelphia Co 6% pref...50} 30 Mar2s 43 Nov 9 3412 Nov 541g Jan 
"7014 74 *71 75 711g 75 *711g 75 | | ee rere $6 preferred _---~---- No par| 60 April2!} 74 Novi0j| 62 Dee} 100'4 Jan 
*1%4 3 *14,4 3 * 15, 2! 134 1%4 1% 144 140 | 2Phila Rapid Trans Co.... 50 144 Apr 25 3 Nov23 144 Dee 7lg Feb 
*3lo 4lg * 312 4144] *3l2 4g} *3l2 7a. 0.4 cakeoe 7% peeterred....cec.--- 2'4 Mar 26 53g Nov 23 2'4 Oct} 14 Jan 
I4 ly *1 3g 14 ly ly \4 5 3g 1,300} Phila & Read C & I._..No par 14 Mar 26 1 Mar 7 leg Oct 3lg Feb 
94 94lo 94, 9434; 94 96 9512 97's! 96 100 7,000 | Philip Morris & Co Ltd_...10} 7514 Mar 29} 143% Oct 10 65 Oct] 95le Aug 
141 14212 142!o 1421s' 14314 1431, 14512 14512 146 146 600 5% conv pref series A__._100! 114 June 25} 1441¢ Oot 10||--...-____|_-------- 
*5 6 | 6 6 6le 7 654 7 * 534 7 600 | Phillips Jones Corp....No par 4lg Mar 30 814 July 23 53g Oct] 20 Jan 
*32 50 *30lg 50 *3210 50 *32l2 50 2 tr - 7% DPOCSIER. . cncccccs 0O| 32 Sept 29) 5012 Mar 9 50 Nov| 8714 Jan 
4314 433 431, 433) 431g 433;] 4314 43%' 4214 ste 10,600 | Phill.ps Petroleum....No par| 2714Mar3l| 44%July 19 30lg Oct) 64 July 
*23, 31g | *23 31g * 23 34s *2lo Zig  . = Tf eee Phoenix Hosjery..-.....--- 2 Mar3l 4 Novil4 1% Dee 9lg Jan 
35lo 36 | 36 36 *36l2 40 *36l2 40 3612 s8te 90 | 100} 3014 Jan18}; 43 July 1Y 27 Oct 7412 Jan 
*73, Bly «73 8 *73, 814 7% =| 7% 8lg Ble 700 | Pierce Oil 8% conv pref... 10 4 Mar29 9 July 7 4 Oct) 20% Apr 
*245g 25 *243, 25 243, 243;) 24 2434: *24 25 400 | Pillsbury Flour Mills... -.- 25} 2012 Jan 3) 2614 Nov 14 20!'4 Oct) 334 Jan 
*40 44%, *40) 4410} *40 443, *40 44 TO: ME Dissewu Pirelli Co of Italy ° Am shares} 39 Oct 6) 52 May 10 36 =Dee| 56 Feb 
*91 115 '*91 115 OO) . 326.4 FRR 4 USR ds Pee. BBB b nnosss Pitts CC & St LRRCo-.-..1006) 90 July12} 90 July 12)| 117 Aug] 117 Aug 
*5lg 534 i *§ 5lo 5 5 5 5 *5 55g | 300 | Pittsburgh Coal of Pa_.._- 100 314 Mar 31 7lg Jan 17 412 Oct} 184 Jan 
*2014 2210 | 20 20 20 20 2012 201!2 *20 2112 400 6% preferred.......... 100} 18l2 Dec23} 35 Jani7 25 Oct] 76le Jan 
*71s » | *7Jl~ 81 *71lo Bly *7lp Sly i — - eee Pitts Coke & Iron Corp No par 375 Mar 30 91g Nov 14 4 Dee| 14!, Aug 
*60 67 Stock *60 67 *60 67 *60 67 *60 a) bwwneed $5 conv preferred_...No par} 41 Mar30} 75 Nov 1 483, Dec] 10019 Aug 
169 169 “166 169 |*16612 169 166 167 |*165 169 300 | Pitts Ft W & Ch7% gtd pf 100) 145 June2l|} 174 Mar i4 9714 Apr} 141 July 
85g 87g) Exchange Ss 87g 83, QI 9 9l4 87g 87g! 13,100 | Pitts Screw & Bolt_...No par 47gMay 26 914 July 25 45, Oct] 20 Mar 
13 13 1310 1310] 13 1334} 137%, 14 1314 13%) 1,600] Pittsburgh Steel Co.._..No par 7igMar29| 16% Jan 12 8 Oct] 43 Mar 
*36 41 Closed ! *37 41 40 40 *39l2 42 *371g 42 10 7% pret class B......<~ 100} 2012 Apr 7| 52 Aug 5 32 Dee] 122 Mar 
723 23 24 2419) *243, 25%, 243, 2434' *24 26 170 S% pret class A...awe<<«- 100 lllg Apr & 30 July 29 23 Dec| 30 Dee 
*33 36 New *34 3612] *35 36 36 3612 *35 3614 70 5% Ist ser conv prior pref100; 23 May21|; 45 Jan 6 30 Dec} 45 Dee 
151g 15% } 15 15%4 15 155s 15 15%4) 15 1514 770 | Pittsburgh & West Va.-_..100 6 Mar29! 17lgNov 9 Sly Oct! 47'4 Mar 
I4 14 Year j #15 ly ly ly 1 14] I4 \4 1,700 | Pittston Co (The)... No par lg Dec 28 %, Jan 19 lg Oct 3 Jan 
225, 227s | 221g 2210 2214 22'4 217% 2248) 22!4 224% 1,800 | Plymouth Oil Co.--...-.--- 5 15 Mar3l 253% July 25 13 Oct 297, Apr 
rSig Slst Holiday bo *s 93g" -*8 Ylol *8 94g! *8lg Qle 100 |Pond Creek Pocahontas No par 8 Mur2s! 11 Jan 5 9 Dee} 2212 Aug 
15%, 161, |} 158 1612} 157% 163) 143, 1612] 15 15!2' 7,600 | Poor & Co class B..--.. No par 5lg Mar 29| 1614 Dec31 7 Oct] 33lg Feb 
*1l34, 2 *lig QI 2 2 2 2 214 214 300 | Porto Ric-Am Tob cl A_No par 1lp Mar 26 3%, Jan 13 lly Oct} 11% Jan 
*lo 3, *lo 34 *l» 35 *lo % *lo | eens Cet To ooasacsenke No par lg Oct 3 llg Jan 22 % Oct 37 Jan 
] 5g 135 } 175 17 13, 2 1344 1% 17g 17s| 2,400 | 3Postal Tel & Cable 7% ptf.100 llg Dec 21 45, Jan 17 21g Oct} 15lg Jan 
l4ix 1448 14 144, 134, 14le 135g 145, 135g 13%) 22,400 | Pressed Steel Car Co eunenee 44, Mar 25 1412 Dec 30 5ig Oct] 31% Feb 
1415 1419 | «14 14%4) *141g 14%, 14 1419} *13% 1414 600 5% conv Ist pref......-.- 412 Mar 25 141g Dec 28 5lg Oct} 31 Feb 
*42 4310 |} 43 43 43 431, 4314 4312) *40l2 4212 500 5% conv 2d pref....-.-.- Pi 13%, Mar 30} 4212 Dec 29 20 Oct &6 Feb 
561g 561g |} 56 56 561g 5614) 5614 56%) 561g 561s] 2,200) Procter & Gamble-..--.. No par| 391gMar3l} 59 Oct27 4314 Oct} 65lg Jan 
11712 11719 } 11S 118 117) =(11743) 117 =11753/*11612 1171 260 5% pf (ser of Feb 1'29)_100) 114 Nov 14} 12214May 18/| 11412 Mar} 118l2 Jan 
325g 33 3214 3234] 3214 3234) 325g, 3314] 3212 3314 6,000 | Pub Serv Corpof N J..No par| 25 Mar25| 3512 Jan13 303g Oct) 62% Jan 
1037, 104 | 104 104 1037, 104 104 104 104 104 900 $5 preferred....-.-.- 0 par| 86!4Mar31| 10512 Oct 25); 91 Oct} 11214 Feb 
*1144, 11612 *1]141g 11534) 115 115 11514 11514) 115) «11512 500 6% POseTOh..-ccccces 100} 101% Apr 23} 118% Nov 30|| 10312 Oct] 128!2 Jan 
othe 133 *130 135 |[*130 13444'*130 134%4!*130 13444) __.__- 7% POGRNIOE.ccccseces 100} 112 Apr &8| 134 Nov 12/} 117 Oct} 140lg Jan 
*15) 15258 “150 152 150 150 |{*148 151 {*148 151 20 8% preferred. ....s«--- 100} 132 Mar29/} 1521!g Dec 20}| 132 Sept] 1621g Jan 
“114s 120 }=114) 120 |*11412 120 |*11412 119 |*115 119 | ------ Pub Ser El & Gas pf $5.No par| 112 Jan12} 117 Sept21}/ 110 June] 113!g Jan 
38%, 3834 | 371g 3853] 377% 3943) 37%, 3914] 3714 381g! 21,300 | Pullman Inc.......-..-. Opar| 2153May 27} 3912 Nov 19 2512 Oct] 721g Feb 
10% 11 105g 1ilg] 105g 11 10%, 11 1012 10%4) 23,500 | Pure Ol] (The)-_.....-. No par 814May 26) 1312 July 20 83%, Oct] 24%, Feb 
*83lo 87 86 86 *R6 87 *86l2 87 8614 8614 200 6% preferred.........- 100} 81 Apri9| 9814 Jan18 85 Oct] 107 Feb 
81%, 82 } S81'4 811g} 81 Slls] 803, S114} 80 8014]; 1,600 5% conv preferred... --- 100} 74l2June18} 8812 July 19])....-....-].-.------- 
13% 137%, | 13% 1 344 131g 13%, 1312 13% 135g 1353) 2,300) Purity Bakeries ...-.-- No par 7 Mar 29 151g Nov 10 5% Oct] 23% Feb 
*12 13 } *12 13 *1219 1312! 1212 1212] *12 13 100 | Quaker State Oil Ref Corp. .10 9 June 16} 1614 Jan14 131, Dee| 18% Jan 
74, 8 77g = «8 s Slo 77 84g 7%, 8 | 63,100 | Radio Corp of Amer...No par 4% Mar 31 91g Oct 21 4%, Oct} 12% Mar 
*20 100 ' *80 100 *80 100 ' *80 100 ! *80 100 !...... $5 preferred B..-..-.- No par\| 6014 Jan31! 80 Octll 9612 Dec! 115 Nov 
767 67 | 661; 67 6612 6731, 6653 677| 66 6612 2,990 $3.50 conv Ist pref..No par| 3714Mar31| 667, Dec30|| 44 Dec! 80 Jan 
2%, 23g | 23 ig 21g 2% 212 27g 23 21:' 14,000 | {Radio-Keith-Orpheum No par 1% Sept 28 5%, Jan 11 214 Oct] 101g Apr 
197%, 20 | 20 20 201, 203) 21% 22 22 22 1,000 | Raybestos Manhattan.No par| 14%June20| 24 July 21 1912 Dee] 37g Aug 
17 1714 | 16% 17 17 17 1612 17 | *1612 17 1 700 1 DOG. TEE eccdndunsene 1 8igMay 26] 2412 Janli|| 20 Dee} 26 Dee 
23 2312 | 23ig 231s] 231g 231g] 23 23 2255 225, 600 $2 preferred..........-.-. 25] 18 Mar30/] 291g Jan 1s 26 Dee| 2912 Dec 
17le 1814 | 177% 18%) 18 1814} 1712 18 1712 181s) 4,200 ing.............----50} 10%June17} 22 Jan13 181g Dec| 47 Mar 
25 2614 | 2519 25le] *2512 30 2514 2512) *25 2612 500 4% ist preferred....---- 50; 18 Mar22|) 30's Janl5j}} 30 Dec); 49 Jan 
*211, 21% | 20 2014) 2012 2012} 2012 20%! *20 22 | 600 4% 2d preferred.....-.-- 50} 13%4June21} 2712 Jan 25 23 Dee| 43% Jan 
*4 45 41 41,5) *4 43,1 *4 453] *4 4% 100 | Real Silk Hosiery. ----.----- 5 24, Mar 25 61g July 19 31g Oct} 13% Jan 
*41 Silo | *41 Sllo} *41 5lle} *41 5lle} *41 BAe cosdto ,...,, eee ee 100} 3414Mar29} 58 July 26]; 39 Dec} 83 Jan 
*8lo 10 | *71p 1019} *8 11 *9 1012 914 Ol4} 100 | Reis (Robt) & Co Ist pref. 100 5 Apr lj iil Janic 7i2 Dec| 30 Mar 
793, 94,4 *91, 10%) *914 1014 934 93%) *9 934! 200 | Reliable Stores Corp...No par 512 Mar 30] 114s July 20 7% Dec| 224% Feb 
*101, 11% *1014 12 *11 12 *11 117%} *11 117%] - .. | Reliance Mtg Co...-.-.---- 10 9 JunelO} 1312July 13 9%, Oct| 35l2 Mar 
15% 16lg 16 1614 16 1644 1612 17's 16%g 165g) 7,300| Remington-Rand.--_--.-..--.-- 1 95g Mar30| 175 July 25 81g Oct) 291g Mar 
*741o 78 *74lo 78 *741o 78 74 7412) *74 7619} 200 Preferred with warrants..25| 4912May 2} 78 Decl19 6112 Novi] 9414 Jan 
*66 6912 *67 6912] 6712 6712) *67%4 70 *67!2 70 | 50 | Rensselaer & Sar RR Co_..100} 40 Apr28| 69 Nov 29 69 Dee} 110 Feb 
Il» 15g lig 15g lle 15x 1l2 1% 15g 153° 12,600 | {Reo Motor Car...-..-.---.-- 5 1 Decl4 35g Oct 24 1% Oct 912g Feb 
241, 244; | 24 243, 241, 25%.) 24 25%] 24 24% 65,400 | Republic Steel Corp...No par} 11143May3l| 2553 Nov 12 1214 Oct} 4714 Mar 
*69 71 *65 72 *6§93, 73 70 70 *69l2 71 100 6% conv preferred--.--.-.- 100} 3912Mar29| 7814 Nov16|| 65 Dee] 124 Apr 
67 67 68 68 69 69 6914 71 *6712 70 1,100 6% conv prior pref ser A.100| 38 May 26| 7712 Nov14}} 60 Dec} 11014 Mar 
191g 1914 191g 194%) 19 1944) 19% 20'4) 19% 19%,’ 8,500] Revere Copper & Brass--.-.-.- 5 7% Mar 30| 195, Oct 15 9 Oct] 49% Apr 
*3712 40 *38 40 *381o 40 40 40\g| *374, 4012! 200 9 ae 10] 1714Mar 30| 3812 Dec 29 26 Dee| 98 Apr 
78 88 *74 88 |! *7812 84 ' *79 94 780g O46 ' .245-. 7% PME ivccsssece 100i 65 Apr%7| 85 Jan2i 76% Dec| 139 Apr 
55 55 ; *5112 55 5Ole 5012| *53 60 *5312 60 2 5%% preferred..---.-- 100! 45 WDeel7! 6412 Jan 21 60 Nov} 95% Jan 
13 1314 l3ieg 134, 134%, 144, 141g 14% 137% 1414 3,200 | Reynolds Metals Co...No par 10 Sept 14 17% Jan 7 12% Oct] 30%, Jan 
*77 sO | *77 80 783, 784%) 79%, 7944) *79 81 200 5% % conv enenes-- -- 208 7712 Dec 28} 94 Sept 9]} 80 Novi) 112 Jan 
97, 97 10ig 101g] 101, 103] 107, 1133| 104 105s} 2,900] Reynolds Spring..--...--.--- 453 Mar 30] 1214 July 26 5% Dec| 3414 Jan 
44%, 44%, 4453 4434) 44%, 45 4453 4473) 445, 45 7,300 | Reynolds (R J) Tob class B. io 33%, Mar 30| 4612 Jan 8]| 40% Dec] 58 Jan 
*53  57le | 57io 57le] *53 62 | *53 62 | *53 62 50 i EO ee 5114 Jan3){ 658!2 Jan 11 55 67 Jan 
aim wed PANO Bie ee ee Ca er eee mice Westphalis Kies & Pow. 5 Aug 23 Slo Jan 7 10144 Nov] 14 Feb 
9 Vly 87g lg i) 91g Gig ag 93g 10g] 59,300 | Richfield Oil Corp...-- No par 5 Mar 25 97g Nov 30 41, Oct 612 Oct 
*9 104, *9 11 *9 1] *9 11 *9 | OG Perens Ritter Dental Mfg----- No par 712 April 13!2 July 21 8%, Dec] 3il2e Feb 
*157s 1633 161g 16!g| *1534 1610] *1578 1612} *16 1612 200 | Roan Antelope Copper Mines_| 14's Mar30| 20% Jan 19 181g Dec] 1912 Dee 
733 33 335g 3353] 3355 34 33%, 34 33 33 1,400 | Ruberoid Co (The)_...No par} 13 Mar3l1| 3312 Dec 16 1714 Oct] 38 June 
"7g 114 *1 lle 114 1'4 *114 14g} * 11g ll, 100 | tRutland RR 7% eo oe 34 Dec 27 2'y Jan 10 1 Oct 9% Feb 
46 46 46 463;| 457, 46 46 4612] 461, 4653] 2,500] St Joseph Lead__..--.-..--- 10} 25!2May 27| 4914 Oct 22}} 2612 Nov] 65 Mar 
5 by } #5; 34 5x 34 og *5 %) 1,600 ee oo Francisco... 100 3g Dec 16 145 July 20 1 Oct 434 Mar 
17g 1% 134, 1% l7g 2 2 2 *llg 1%} 3,900] 6% preferred__...---.--. 00 1's Mar 25 34g July 20 1lg Oct] I1!g Feb 
*23%, «34 [a 34 *11, 34] *11, Qig] *11, Big 40 tet t Louts South western_.-100 1%, Dec 15} 51g Jan 26 31g Oct] 20% Mar 
ee | #334 *4 9 *414 Q a Serr 5% wo--------100] 3% Dec 23] 74July12|| 10 Nov| 3712 Mar 
2812 29ig 29 29%, 29 «=30%) 29% 31 297, 3112] 12,900 quien ianoes ities te coehias opar| 12 Mar30| 29% Nov25/{ 18 Dece| 46 Jan 
*811, 83 *S11, 821} 8212 83 | *8314 85 8412 S8A4le 60 5% preferred.........- 100} 58 Mar29| 8312 Dec 2 70 Dec] 103 Mar 
*953, 96 96 96 97 97 *9612 97 97 97 120 6% preferred........-- 100} 68 Mar24| “9 Novi4 86 Dec} 113 Jan 
"105 10614 105!4 10512] 105%, 106 |*104 107 105 105 100 7% preferred._...-.-- 100} 79 Mar24} 108 Nov18j| 798 Dee] 112 Feb 
18 18 1715 1814) 174% 18 1814 184; 18 18 1,400 | Savage Arms Corp._..No par 83%, Mar29} 19 Jan 4 11 Oct| 27!2 Mar 
*Bid and asked prices: no saies on this day. % Inreceivership. a Def. delivery. «Newstock. rCashgsale. zEx-div. y Ex-rights. 1 Called for redemotion. 
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LOW AN = 
_ oW AND HIGH SALE PRICES PER SHARE 
Saturda age . RE, NOT P PER CENT | wile 
“ Ly arg T ue sday ete . -_ STOCKS | 
| Dec. 31 y y Wednes - Th for N > = Range , 
| oe | ae. S & x hur aay i Friday | the 7 ae STOCK | On hoo of 100-8 1938 Range for Prevt 
; od share $ per s mine Ts $ per share s | oan. | 6 Week HANGE | re Lots Year 1937 I] 
i! an i % i634 7 | $s ie, 4 s _s share | & per share Shar : Lowest \ Highest Relea i} 
me | > | eamie 612 17 5 ee Highest 
|| “4 34 . 09": 0 70 165, 167%] 5,300 | Schenle Par| $ : 
| om, Fa 7 70i0 7 wee y D per share | 
| aad 4813 rr ea 70, 70] Tes Th), See l guanede R. ~~-plaueg 7 re fy oo - dd) 
Biz 4812 we oe a ; 7° al 97 “| 3,100 | Schulte Retail Stores. —-- 100| 62 June Zig Jan 6); 22 Dec 3 
*) 47%, 48 Tig etall Stor 14| 85 Feb23/| 7 51% Mar 
13 11312 *113 113 4% , 48 47 o 47% 471 a4 500 8% preferred €s8....-- ] 1, Sept 26 Sa ee te 71 Dec] 984 M | 
1] ote an: Ges 113 #1131; 11412] *113%4 an 1,100 | Seott Paper Co.------2 --100) _3 Mar30/ 10) Nov 26 ig Oct} 3% Feb || 
| E , 24 “2 2 | oe oe ieee” ae $4.50 preferred... _- sd par| 24% Mar 28 507% ‘on ¢ 31g Oct| 23%, Feb || 
| See “ss 21% 21%) 21% 2 2 soul 22” and -“200 wy i<-hal aaa} oS ay Se ee a 
i Pe, *21, Biel #210 ‘) as 22%| 22% 22%) 2,6 ¢ ref eclete 2 Jan 6 7 od | elated ter’ bated 
| 7314 73% | 2a 735] #212 3 o| #215 2% i 22%| 2,600 Sechendtll Gen St cceuce 100 lig Mar 29 6 Jan % Oct 21, Jan 
| 17% i 73%%| 73 +, ar ’ 3lo Blo i o of Del_No . 3 July 22 11 Jap 
I] rigs 108 | 17% 17 | 47° tm 73% 74% 731, 741:| 10 aa mol Corp 2 ele No tas = Mer 29| 2712 Feb25|| 16 2 yer Sle Jap 
i oan 9K * 194% ey Oe 7} 719 7 71 >? a oebuck & Co... 4 Dec 28) 51 c 541g A | 
67) 5 I 1912 21 171g 1712) 7g 172 4 ‘ uc Co...No : | lg Jan 14 1 s Apr || 
1} he ‘os *61 75 | aee da | 21 214 2015 | os 0 Servel eee par} 47 Mar30; & q 312 Oct lllg WM i] 
1] 48) 4810 7 : a 75 *63 75 4 Fe, a 3,000 =e Steel Gare... ile ra ot Mar 30 7" fone 40% Nov 9855 — | 
1} 2 *47lo 5 ae a 71, 73 7 F z 5 conv pref........2 A Mar26| 23 Nov 4 Dec) 34 F 
| 028 ty 10% 1 ie 50 | *47i2 493; 47> 4910 1,700 | Sharpe & foe ae ‘pial ae No par| 4514 Mar 31 70! Nov 3 15 Oct) 4212 Mar | 
| 14: 1515 2814 2814) *28 pF 34 115} 1114 11%| 2 pen PR nay 4 on a ag per 36 renky 914 Nov 12 “a yam 120° Mar | 
| *10412 105 14% 15 14% 15 | 143 25 28 284| | 40/8 pattuck (Frank G)..-No Augil| 4%12Nov12)) 4 « Oct} 14 Feb | 
1 105 105 ! 105 4 14%, 15lg| 14%, 147%] % ) | Sheaffer (W A) Pen Co_N par| 6%Mari2| 1212 Nov 4 Dec} 65 Jan| 
| 6 4 64% ' vd . 5 105 104% 104%! 105 4 475 3,100 Shell Union Oil 0.No par| 20% Apr 1| 28 2 Nov 16 6l2 Oct) 17 Jan | 
| 32% a 2 92° aztel 32 Bs | 6l2 6% “lg ee noe ats conv peaiawes. 100 b+ = ad 20 iss ey HA cae Eee “ue rep 
#925 Pi, 31 2Zle) 32 = 324%) B14 32%) . 90 ver King C “edit: Mar 30! 1061 7g Nov| 34% Fep|! 
| 22 221 31 Big #27 | oat * 3lle 3l1le 4.906 Si oalition Mines. _5 242 Oct 7 91 N eb | 
i} § ona 2li> 21%) #21. 221 2ig Big] *2% Blgi ‘| ) | Simmons Co----- ee 4% Mar 31 ov! 105% Fep | 
a +t 28 28% pt 2212) 2 221.) 21s ait fe Simms Petroieum --——-. te 0 = Mar 30 asie Fw a m -. pe. 17% Mar | 
|| 100 100- #943, 96i2| #941, 9612] *947% 2912] 281, 2812] 3,100 | Sk ons Sew & tied. Nope] 34% hMor 6| 314 Jan17|| 212 Det} 58 Mar | 
i| 10: 4 100 100 414 96l2) 04% 96 | *04% 96 ei elly Oil Co.-..- P 14% Mar30| 2412 Nov 2Novi 44 A 
18% “2 *100!2 103 sonne 99%) 100 100 | 100 R 100 --/.-.| , 6% preferred - -—--—--_-1 25) 1812 Mar31 3434 yo i 15% Dec) 26 : Oct 
716% 16% 18l2 18! 183 103, | 103, 103, | 103 cae 190 | Sloss Sheffield oe meee oe 34% Jan 10] 2612 Dee) 60% Apr 
14% 14% oie ieiel *len 17° #6 17" Tete 18%] 1,300 | Smith (A erred. .-... No ar 28) 122 Oct 13 Yov| 10214 Feb 
; se > lg 17 B11; («16 " h(AO --No par| 91 May 2) 10 67 Nov| 197 
1319 135g 1412 14l2] 1412 145 40 17 1612 1612 300 wert O) Corp....- 10] 1 y 105 Octi3i| 96 7 Mar 
#11210 113 131, 13%] 1312 134 41, 1412} 14 41 14 th & Cor Typewr..-Noz 3 Apr 8} 24 Aug 8 June} 120 Mar 
ie 112 11: Biz 13%) 13%, 13%) Le ‘ 50 | Guides Packing Cerp..No par 10 Mar 31 - 13 Oct 
214 2le 2 1124) 112 112%g/ #114 4] 1314 1312] 27,800 | Soc ng Corp...No par r 1914 Aug 26|| 10 541g Jan 
17%, 18 & 2lg 234 214 a1 1212 tis « 500 | So ony Vacuum Oil Co Inc. 15 8%, Mar 29 15 Nov 23 - Dec 401g Feb 
#13210 175, 1810) 1753 175 8 21g 2 21g 21, 7 lvay Am Corp 54% : 10% Mar 31 1633 Jan 1 9% Oct; 29% Feb 
B212 -- e ~ 2] 175, bg) 1714 177 14] 5,200 | South Am G % pt.100] 111 Apri Janl0|/ 13 Oct 
237% 241g 1331; #13212 #13215 g] 1714 1753] 4,1 old & Plati pri4} 11412 Nov 29 2314 Au 
ons, 213 ‘ 3210 *125 ,100 | So Porto F num.1 lleM + 2 Nov 110 M g 
205, 21% 241, 2412) 24 24841 24%, 24% 13212 -- tico Sugar. ..N 2Mar29) 3g Jan 13 ar) 115 June 
cae ad 2012 21%| 205 | 24% 24%) 2414 245] 4,900 8% preferred ---No par| 1512 Dec 13 11g Oct 
} 22% 234 21%| 205% 21%| 20. 21% 2414 245,| 4,900 | South rred - --_....-.100) 128 28 Janl0j| 201 6% Feb 
32%, 33% 21% 22%) 22%, 231 2114] 197% 2012 52'5 uthern Calif Edison... Jan 4) 141 N 2 Oct} 4212 Jan 
oH 32° 3: 2214 2314] 2112 225 2012] 52,500 | Souther ison. -- - - 25| 19144M ov 12// 130 Oct 
( 40 a 331g] 32 333, ello 22% 2114 217%%| 29,800] So Dp Pacific Co. 100 . ar31j 25 July 7 173 155 Jan 
3 Ble 38 41 | *37l2 41 golts 32% 311, 32 | 16,20 uthern Ry.........No 914Mar31| 221g Jan 12 7% Oct) 3212 Jan 
+3739 mm Zig 41 | #3712 41 | #3712 ‘| 6c penne cae 5lpMar30| 2: 17° Oct} 65 
BG dain dad Fa 41, | 200 og Mobile Ouigatit is 100 $i Mar 30 sem. oe 43% Mar 
*% Rio 3 3lg 31 31 of J *37 40 50 1 pg (A G) & Bros.No par evune 17 401g Nov 10 27 ct 6012 Mar 
203, 203 *73, 83 a 34) 34 Ba] § ; , st preferred... - 214 Sept 27 Dee] 65! 
ona te 21 . g1i4 ont" 812] *8 83, a 314 2,600 | Sparks Withington. ...No 100! 29 Mar30| 46 Jan2 112 Oct 11% = 
7% 4 2 22 | #21 2% ; Tae Spea n...-Nopar| 2 an21|| 3514 Oct 
*15lo 17 45l2 471g] 451g 4712 22 21 21 400 one Mar25| 43s July 25 775g Mar 
4512 4512 “151, 16, 15% 16- 44 46%] 43%, 45 | 40,100 Spencer Kellogg & Sous No par 4 Mar26) 11 July 19 lig Oct; 912 Jan 
15% 15% “45 Abie 15% 16 | 15t2 16 | 16 36 1,200 Spicer Mfg ia sie.....3 i ia ee ky ee 
6910 7¢ 4 15le a Hy o 5le| 245 5 ‘ (ee he ae ar30| 49%g Dec 4 Dec} 36 
2015 30 6012 ao oe el ce fee oe, teul 26.900 | Gomeoes ta eer Beet ra Se os a — 
7 Gi, 29%) *2910 4 ’ avs 2 69% : aoe ar 30 ; ec] 3 
*97 12 oats 7 74 7 7 & +2834 39a po Conv $4. Go preteered No ba 614 Mar 31 iss De 3 - 2 50 ten 
2ig 2g = 9871 98 98 4 jm 8 = 7 7, 29 000 Souaee "| a class B. veer | Progr 26} 7012 July + a aon 28%, Feb 
3lg 3%) Stock Zig Zig} 21g 2 ee OE) ae ee ‘600 ard Branda...... Mie 2Mar3l) 31 July 25 ov; 9512 Apr 
83, 914 35-334) 35g 334 214 2%) = 214-214] 2,000 $4.50 preferred... No par} 6\gMar3l; 9% Jan 10 16 Nov) 48% Mar 
1712 1814) Excha 4 953] B34 914 312 3%] 3% 3%] 4,300 Stand Comm Tobacco par| 94 Mari8| 107!s Feb 5 71g Oct) 16% Jan 
4 221g 223, nge| *17 =18!s] = 181; 1814 83, Qlo} 9g 93 300 | 3Stand Gas & El Co...No po 1} 1%4%Junel3} 31 5]} 101 Oct} 10712 D 
9 Big} 18!2 o| 18144 19 | * 93;| 8,200] $4 pref ...No par} 2 M 2 Jan 10 212 O 2 Lee 
12 Is} Closed 22 23 | 2212 228 ‘2 18 1812] — 600 preferred - --.- No ar3l{ 512 Jan 12 2 Oct) 12% Jan 
2814 2855 *! . — a 22 23to] 213, 23%) 4,36 $6 cum prior pref _-_N’ par| 4l2Mar30) 11% J 21g Oct] 14% M 
: ‘ Po, F ‘ 34 234, 4 i 12 ar 
281, 28%) Ni 28° 28%| 28° 28%) : : a 100 $7 cum prior pref ae can 101gS8ept 14) 23 July 5 Oct) 3253 Mar 
#4219 501s ew 281, 2810] 28, fot 281, 287] 283, 283%) 16,5 00 | Stand Investing C ..-No par| 13 Mar29} 2 y 2 10 Oct} 65 
2 ole 91, z 2R5e § ao ,500 | Stand orp.-No par 1 8 July 7) 1 Jen 
531g 531g Ye *4212 5012] *4212 50% . oan 8 291g) 287% 2914 17 00 ndard Oil of Calif. _N 8 Dec 20 1 Janl 4 Oct} 72% Jan 
+333, 341» ar 51% 53'4| 515, oa 4212 501s] *421» 508, ‘000 | Standard Oil of Indiana opar| 251gMar3l] 347%sJ os 3 1g Dec 4 
215 3° : 52%! 51384 5% Ke ty Be ---- 25}| 271 Jan 
71 71 Holid 331o 3344) *33 aa 514% 523] 5154 52° 1 Standard Oi! of Kan 25| 24% Mar30| 351 uly 7ig Dec] 50 F 
‘ ay 7110 711 > 3412} 3212 33 | *3% 5214) 19,100 | Standard Oi! fansas....10) 3212 A 2 Jan 7|| 2612 Oct “4 
121g 124% — 2 71 71 *71 3 33 3312 400 | Sta: RE . pr 8 501g Nov 14 Cc 50 Feb 
soe ssi os ey 117%, 124, 12 aa a 71%, 600 Sterling adh rr pated par ime ed 3 _ omy 25 42° ae +4 ae 
s 37g il4 534 57, ng . 1214] 16,700 | 8 - Deeeeeu 10! 49 4 Novl4 191 ar 
7 3 1612 17 . s| 5% 6 Ble B7AL 2 tewart-Warn Mar 29] 7112 N 2 Dec} 48 M 
aos esid gut git : eh = 16% 171g of tan ne ae & Go ine... .- a ow 12% pl = poe 75 Jan 
217% 1217 5 6512] 65 2 he 4 77 ‘ e & Webster......No po une 17 2 Oct; 21 
‘tn 10 120%. 121's| 121% 128, | 125 335, | aT ; "hte| 14700 | Studebaker Corp Cie)-°°i] 315 Mat a0 iy antl] Deel rte dan 
5g 3844 g Allo} 111 il 5 25 12710 12710 000 | Sun Ol. - - ~~... No ve 2 Mat 30 Qlg Oct 2 Oct] 3353 Ja 
3 3! BY oa ie i th. Ee ee 2 127!q} 170] | 6% preferred. - - 0 par| 45 Mar g Oct2i]} 3 Oct D 
at ais a, aa 2) oe ee oe cls nF ah Boe | Sg Be i dan 
2912 295, 20101 20 222i) : 3g) 31g Bly} 12.5 perheater Co (The) ._No 2 81g Dec 17| 143g3M ug} 125 Ja 
*1012 121 = Siw wie mel aes | 12,200 | Superior Oil --No par| 1715 Mar 31 ari¢|]| 9 Oct} 20% July 
2 2 ] 30 | *29 30%] 5 4 21 miiwae«7«——,.- 4312 Oct 28 2 July 
1814 1844, *101g 121s) * ‘ 30%] 2912 , uperior St -:-] 13, Ma 18 Oct 3 
27%, 27%, 1812 18% is 2 ae oe +1055 i230 800 | Sutherland pana pels 100; 8% Maral anit aes 11g Oct Oa Mar 
97g 10 271g 27%| #28 281 18% 19 | 18% 19 | 4,30 Sweets Co of Amer (The) -_- 10] 17% Mar30| 32 July 2]} 8 Oct) 474M 
773 8 95g 10 10 = 4] #28 2844) 28 28 4,300 | Swift & Co-. r(The)..50] 653;June13} 15! July 20)} 1712 Dee 397% , od 
*71, 8 753 7% 3 )3g 95g 1014 9le 97 ss 500 | Swift Internation wm ereanen- 25} 15 Mar30| 2 2 Avg 9g 7%, Oct 2010 an 
#421. 44%, ae a et 7 os ie on MS Syimington-Gould Corp w W-i 221, Mar30| 20% ct = i & 2Bi Mat 
*45, ; 25g 44lo a. 2 8 *7 30 ’ ith w 43 . 21 
6. ei 475 47 “ate 44%) *4253 44%, +4250 saat aseens Sailnet tos Ghames pqeeenes 374 May 37 101g Nov |] 444 Oct 23% _ 
4753 48 . 57% = «Gla 63, Z, 5 5 #434 rn. ry 54% aa, eeersers 9} 5 Mar3l 4 Jan 11 41, Oct 173 9 
oe ae SHEE Sa oA ee manned af nell Sacto "Bee bea ae 
214 323, oF 534 553 5% ‘8 73] 4653 47 = ennessee Corp............ 4 Mar 31 LJ Dec} 57! 
‘ B21, B2iel 3% 5%) 5lo 5S 7 19800 | Texas Corp (The) .........2 5137, 512June 29 4 2 Feb 
97% 97, 4 8212! 32 3: Sig 55g] Sg 5 Corp (The). s Mar 30 Oct] 8 
ok 88, a 9%| 95g re a — 32% 3212 "8/200 Same oui Produc'é Co No os i —_ 4 45% 5 : aut pe. 15% Mar 
212 23 834 5 83 7 97% 97, 101 ; ulphur N ar 29 57g Dec 31 4 ic 651g Apr 
719% 197, 214 22 '| 22” 2219 8% 8% 8% 9 5,600 | Texas Pacific Coal & O — * = 2 Oct) 93 Mar 
+58 59 193, 19%] 193 2219] #20 2244) 21% 217 2400 | Texas Pacific Lan Aeon =f Mar 30 23% Oct] 44 M 
im tid *58 44} 10% 19%] 918% 2012) * “3 217%] 1,200 | Texas nd Trust. __1 3 1212 Aug 6|| 5 ar 
ote a 8 5812] *58  58I2] #58 tt 18% 193) "400 cd Ry Co. __100 oh ie! 1133 Feb 10 on oe 16% Jan 
4 4 am &@ | em Ol tm len = 100| $3.60 conv pref.---- a OE Masel ie Ons in Ded ¢ fe Jan 
*16 18 pe pt 2 40 | *8712 40 ae | ee Dret....-No par| 53!eJune 23 ae oie is* oo 48 * Feb 
*1%, 2 5%, 18 #153 8 8 Alg 4 41,| 2.600 Preferred gpa > Aageppaatebe 0 par 273 Apr13 55 Oct] 64 
731 1 5% 17 | #1512 17 4| 2,600 | Thermoid Co...........- 1 35 5% July 13)) 3! Jan 
281, ost! 3% Ble a Zig} *13, = 214 aie 17_ 50] $3 ao oo o-5---5----- 23g Fed My 56° Jan ial] 55 — won pon Mar 
3. Bis 28 2814 orn 4] S32 4 #35, % 500 | Third ene oo ~222i0 15 Mar 24 5%s July 26 2ig Oct 1H - 
iy 13 a, aay He | 3, 2h] RR ttt | eer Fee Be ee Bee BO 
31g 13% 1510] 151 3%} 312 3 : hompson Prods Inc._No 7 5} 31g Mar 30 11g Oct} 81 
94 94 1312 13%] 13 4 1519] 1514 153g] #1419 1 5g} 11,000 Thasnnnem-Gtenne Inc._No par 8l, Mar 28 512 July 19 4 Decl 1 2 Jan 
18 181: *93lo 9414 onaae 14 137 141g 133, . 1,500 $3 50 ett Co_No par lloM 287 Nov 9 10 5 4 Mar 
2 , 4 10'¢ .50 cum preferred_N. 2 Mar 28 aa Oct| 28%, Feb 
52% 5312 18 18% 177% 9414] 941, 941] *9312 ‘900 | Tide Wate _No par| 5%M uly 25|] 11g O 
> 183, 1 2 QAle 200 ater Associated Oj ar 30 19 Jul 8 ct 1014 Jan 
653 6% 5312 5414 531, 753 18 17%, 177 $4.50 conv 1..10} 1013 Mar 29 uly 25 61g Oct] 403 
1014 1035 6%, 6% 67, 54 5214 535g Bile 8} 3,300} Timken D pref. ---. No par} 771 15% July 25]} 131 4 Jan 
513 etroit Axl 2 Apr29} 98 g Oct] 2153 F 
*1014 10le 10 103 10 8 714 714 73g 71 4 3,100 | Timken R e....-- 10 8 July 13 72 eb 
‘ 2 - Zio] 18 oller Bearin Mar31| 19%3N Dec] 9812 A 
37g 37 10 =—-10 101 10%} 9% 1014 9% 10° ,000 | Transameric g-No par| 3114 Mar 30 Nov 9 8% Oct} 2 8 ae 
*86 90 37 37% 37, 107g 1010 103 1 = 0 11,500 Transe 2 a Corp a eae |< 2 5lo D: 5512 Nov 9 36 87g Feb 
3 3% «87 4} 104 10% 800 ont’l & West Air I 2Dec 8] 12% Jan1 Oct} 79 Feb 
4ip 47, #87 g7is! #87" g7icl #87" 97 373 37%] 2,000 Transue a Willams atl Nepal 4 fool tana 5 Gal a A 
*13° 15 . 43, 47] 43 2! *87 9712! *88 9715 ’ Tri-Continental obo 1Nopar| 4% Apr 1 ion 21 4 Oct] 22% ug 
25% 261 eit Mio] 4 Aad ate 48] te aad 2,200 os ee etal lee coer ien 6S Col 5 Jan 
*3412 3514 25%, 261g) 25 4 13%) *12' 14 #131, 4%,| 2.200 | Truax Traer Coal..... No par| 77 June2 8 July 19 31g De Jan 
‘ : Coal ; e27| 91 Nov 9 c| 11% Mar 
7314 31 *3414 3514 oan 2614) 253g 25%, 231, 15 200 | Truscon nell ----- No par 35g Mar 28 82 Dee} 1091 
26° 26° #33, 3341 *334 3514] 3414 3414] 32 2514] 13,600 | 20th Cen Fox Film CorpNo 7 10} 5!2Mar3 653 Jan10j} 4! Pon 
1] 15t0oN 4 Oct| 12 Mari 
10%, 107% ee oe 34 1 th Cen Fox Film CorpNo par 161: Mar 2Nov16|| 7 ar 
preferred 3 Mar29; 2 Dec] 2653 M 
4g 43g 10%, 117% ll 30 29 29 #281 33g Twin Cit Rap Trans. No par 251g M 2 83g Nov 12 181 oO ar 
*65l2 667, 43, 41 rn 121o} 113, 12%) 11 4 3012 40 Prete y Rap Trans..No par 255 a ve 38 July 19|} 25 . wer 407, Mar 
12 12 5 65 66 2 6 5g 48 aS wt 3g 12 | 15,400] Twi Set ee 100! 1 ar 29 6 Jan13 28 ov| 50 Mar 
5lo 651 41, 41 n Coach Co 6 Mar30| 4 4 Oct] 171 
891, 893 11% 11%] 115¢ 121 65 66 | 64 of 2'000 | Ulen & Co............No pa 1/ 6 M 4 Janil|| 39 D 2 Jan 
1853 183, son 30] cen tel ene oe 6413] 1:400 | Under Elliott Fisher Go wil Yutaeeel 6° One sf 2 
91> 901 s} 11% 12 | 4 er Elliott Fish 1% Mar26| 6 Oct 7 Oct] 25 
97% 98 1853 191g) 1914 2} 88l2 90 | 882 8% ,200 | Union Bag & erCoNo par| 41 M 27 lig O Mar 
*83 845, 97 981 9616 1914) 1914 19%) 19 2 89 8,900 | Union Gare Pap new._No par 753 lh 7012 Nov 25 461, N et 673 Jan 
23 23 S. Bo oes) Sn lot 2'700 | Union Olat Colina aa) iT oe tee aes SS ois Bev) ee ee 
423, 427, #2219 23 - 4 83 | 82% 83 | * 9612} 5,500 | Uni of California_....25} 1 ar31} 90% Nov10j| 6 3 Dec| 18% Sept 
23, 23 84 8455 on Pacific + 71g Mar31| 221 114 Nov} 111 
12% 13 39%, 41 | 393 227% 235) 231 1,000) 4% oeeterred.......... 100} 5 212 July 21 Feb 
preferred 533 Mar 31 1712 Oct] 281 
1612 1612 ion ieul isn tan] amt as = 2 ofa wan Saak Gan’ ie 100] 59% A 9912 Nov 10|| 80. N 814 Feb 
*115 119 oe ae ee ee ee $0 ‘| 61'300 | United Atenas Corb. No par pr 20} 8312 Nov 10 ov, 148% Mar 
16 1 2 1214 123 ted Aircraft C par) 20 Mar30 78 Oct| 99 
654 6512 “115 119 |*11 633] 1653 16%) 163, 4] 15,300 | Un Air Lin orp.------ 51 19ts M 2312 Jani2/| 22 N % Jan 
*171g 171 $ 19 "le115" 10/118" 119 "| Re fel papas pm 2Mar30| 4314 Dec 19 Nov; 3112 Feb 
2 ony *63 65 | *631 115 119 Biscuit - ones 5 Mar30j 133, 10% Oct] 351g M 
65 | 23 95, | “63% 64 | 6312 64 | 1,000 2 NST: No par} 14 Sept aor & Oct| 24% Jan 
| 17° 17 | #161 1,000 | United Carbon........No 100 1 ptl4) 20 Novi4ij 15 24%, Jan 
spas bat | “igaa| unret Sessa woes) "Sena UBtaer ia] WB, So 1H Pe 
esiiaé asiaaes neaat sale ger 12% Apr 1| 2 2Nov10|| 36% Dee] 91 ‘eb 
“ es onthis day. { In recetversh! 0% Nov 10} 1712 Dee| 35 = 
Dp. @ De ar 
f. delivery. . New stock rC 
asneale. zEx-div. yEx-rights. %Call 
2 ed for redemption. 
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* Bid and asked prices; no sales on this day. 1% In receivership. 





STOCKS Range for Year 1938 Range for Previous 
| NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
EXCHANGE 
| Lowest Highest Lowest Highest 
Par| $ per share | $ per share |\$ per share\$ per share 
| Deised Carp.....<..-a No par 2 Mar26 45g Oct 17 2 Oct 8lg Jan 
| $3 preferred ........ No par| 22 Mar3i{ 38 Oct17 2514 Oct] 467, Jan 
United Drug Inc._.......-- 5 45,June 18 73g Jan 12 5 Oct} 16 Mar 
United Dyewood Corp. -.-.-- 10 4lg Mar 29} 107g July 18 61g Oct) 26% Apr 
PRs bins ddece duce 100} 60 Apr 1} 80lg Jan10 74 Dee} 106% Feb 
United Electric Coal Cos_..-5 3 Mar 26 87g July 25 253 Oct 91g Mar 
United Eng & Fdy.....-.--- 5} 217% Mar3l| 3914 Oct 14 24 Oct] 63 Mar 
United Fruit ..----No par| 50 Mar3l| 6712 Aug 8 52 Oct] 86% Mar 
United Gas Improvt...No par 83; Mar 30! 127, Nov 10 9 Oct) 17 Jan 
$5 preferred - -_..-.-- No par! 100 Mari4} 114 Nov 22/| 101 Oct} 113% Jan 
United Mer & Manu Inc vtc.1 G Gemeie, Mee Bee 3 <vacucke! chwedus 
United Paperboard -...---- 10 3 Mar 26 85g Oct 27 31g Oct} 16's Feb 
U 8 & Foreign Secur...No par 4lo Apr 1 13. Nov 10 55g Dec| 243%, Mar 
$5 first preferred. ....-- 100} 62 May 6) 87% Dec 13 70 Nov} 10012 Feb 
U 8 Distrib Corp... .- No par 3g Dec 28 lly Jan 18 % Oct 35g Jan 
Conv preferred. ......-- 100 31g Mar 26 9l4 July 23 43g Oct} 2012 Jan 
Pei éccancecus No par 538; Mar 30} 125g Nov 10 51g Oct] 347, Jan 
Os. bcscccachace 20} 55 Mar31|} 115 Nov 9j| 53 Novj| 137 Feb 
7% preferred _.....-.--- 100} 16214 Mar 28} 173 Nov 4]| 1541s Nov} 172 Feb 
Us ‘Hoffman Mach Corp..-5 41g Mar29! 1014 July 19 5% Dec! 231g Mar 
5% % conv pref......--- Ol 24 June20! 3514 Jan12 297g Dec! 70 Mar 
U 8 Industrial Aleohol.No par{| 1312Mar3l1} 3014 Nov 14 161g Oct] 4353 Feb 
U S Leather._........ No par 314 Mar 30 7ig Oct 11 33%, Oct] 151g Mar 
Partic & conv cl A...No par 53g Mar 26] 131g Nov 16 61g Oct}; 22%, Mar 
Pre preterred.....cc«- 100} 50 Mar29} 71 Novil2 65 Dec} 112 Mar 
U 8 Pipe & Foundry.-.-.-.--- 20] 211l2Mar30| 4953 Oct 13 24 Oct] 7214 Mar 
U 8 Realty & Imp_-.-.-- No par 27g Mar 31 7 July 25 314 Oct] 193, Jan 
gf a 10} 21 Mar3l] 56lgNov 9j]| 20 Oct] 723, Mar 
8% ist preferred. ...... OO} 4512 Jan 3] 109!g Nov 21 43lg Dec] 118 Feb 
U 8 Smelting Ref & Min_...50) 7443, Mar31} 72% Oct 13 5212 Nov} 105 Mar 
thc o> & one & ae ceed 50| 755 Mar3l| 70!g Mar 5 58 Dec] 75%, Jan 
U 8 Stee! Corp.__...-- No par| 38 Mar3li}] 71% Novl12 4812 Nov] 12612 Mar 
, . . +e Sasegs 100] 913%May3l} 121 Oct 10/}| 100ig Oct} 150 Jan 
DD et Panne cccce No par| 291gMar30] 36 June2O}};  -.....--] -....... 
(, ¥ Sate aer a a. eee. See OF cacccecsl . cami 
United Stockyards Corp_---.1 3 Dee 23 5%4 July 21 27, Oct 914 Feb 
Conv pref (70c).-.--- No par TERDC A SOK GEE SET cccccecel nsnenees 
United Stores class A..No par 114 Mar 26 31g July 25 1 Oct 8lg Feb 
$6 conv pref A__-__-- No par| 37 Feb 3) ' 52 Dee 2 46 Oct] 84129 Jan 
Universal-Cyclops Steel Corp ! 7igJune 13} 15 Nov 12 9%, Dec} 21 May 
Universal Leaf Tob....No ret 48 Mar3l| 86 Decl13 47 Nov| 86 Jan 
8% preferred ._......-.100| 134 May11] 15912 Dec 15/| 135 Nov| 164 Jan 
Universal Pictures Ist pret. 100! 27!2Mar30!} 83 Dec 8 29 Oct] 108 Jan 
Vadsco Sales........-.- No par 1gJune 22 lig Jan 10 53 Oct 25g Jan 
Pt ccnncnmmeming 100! 16 Mar26} 28% Oct 20}; 16 Oct} 581g Jan 
Vanadium Corp of Am_No par} 11lgMar3li| 28% Nov 9 914 Oct] 393g Mar 
Van Raalte Co Inc.......-- 5} 14144 Mar3l1] 3653 Nov 12 14144 Oct] 445, Jan 
i, Fe so ees — 97 Junel19} 113 Nov 2 97 Oct] 115 Mar 
Vick Chemical Co......-.--- 3012 Mar30} 42 Jan22 35% Nov] 47 May 
Vicksb’g Shrev & Pac Ry Goio 40 June 8] 57 Oct21 66 Sept} 80 Mar 
Victor Chem Works...----- 13igSept 28} 26% Dec3ljj ........]| ~....-.-- 
Va-Carolina Chem....No sod 23, Mar 29 5°5 Jan 21 23g Oct] 12% Apr 
6% preferred.._....--.100} 15% Mar30} 32!g Jan 21 181g Oct] 74%, Apr 
Va El & Pow $6 pref_._.No par} 105 Mar30/ 116!gNov 2 — June} 115 Feb 
Virginia Iron Coal & Coke. be! 15g Apr 13 4l2 Jan 2U Dec] 12% Jan 
5% preterred......--.- 514 Mar 26] 15% Janil Oct] 37 Jan 
Virginia Ry Co 6% pref-_-- 100 100 Mar 29} 1207, Feb 26 113 Dec] 135 Mar 
Vulcan Detinning......-- 37 Mar3l| 7712 Dec 15 50 Dec! 98 Mar 
ie i aR TES 190 11614 July 19] 11912 Oct 26}| 117% Feb} 12212 Jan 
tWabash Railway......-- 100 1 Mar2l 25g Jan il 2 Oct} 101g Mar 
5% preferred A.......-. 100 15g Mar 23 44g July 23 212 Oct} 18%, Mar 
5% preferred B....---- 100 1l4 Dee 7 33g Feb 4 2'g Oct} 16 Mar 
Waldorf System......- No par 5% Mar 31 8le July 25 653 Dec| 195g Feb 
Walgreen Co_....--.-- No par| 13%June10| 20144 Jan 10, 18 Oct} 49 Feb 
4% % pref with warrants 100| 74 Mar29} 87lg Dec 9j} 71% Dec] 92!2 Aug 
Walworth Co_......-- No par 412 Mar30! 1014 July 22 34 Oct} 18% Mar 
Walk(H)Good & W Ltd Nopar| 30 Mar3li 54 Nov Sl} 32 Oct! 5153 July 
i, errr No par; 17%May18| 20% Dec 28 17 Oct] 19% Jan 
Ward ous Co.cl. A.No par 8 Mar26{ 1914 July 27 7% Oct] 50% Feb 
CIOS Bhs ve caccsuns 0 par 2 Mar 26 4 July 16 2 Oct] 10% Feb 
7% preferred.....-.c.-- 100} 23 Mar3l; 51 July 20/| 2612 Dec} 991g Mar 
Warner Bros Pictures... ---- 5 3% Mar 26 8 July 19 4% Oct] 18 Jan 
$3.85 conv pref.....No par| 20 Mar26) 45 Aug 6 33 Dec] 6912 Jan 
Warren Bros........No par 134 Mar 31 473 July 15 25g Oct] 12% Jan 
$3 convertible pref..No par 5 Mar3l! 16%July15 9 Nov} 3514 Jan 
$1 1st preferred. .... No par 614 Dec 16 ae Sey apa 
Warren Fdy & Pipe....No par| 16144 Mar3l] 31 Nov1l0d 16 Oct} 46 Nov 
Waukesha Motor Co......-- 5} 11 Mar30} 25 Oct 13 lllg Oct] 3814 Feb 
Wayne TEMS Os. .ccccceces 1] 17 Mar30} 34% Novl10}} 20 Oct] 50% Aug 
Webster Eisenlohr.-...-. No par 114 Mar 26 414 Oct 15 2lg Oct 9% Feb 
Wells Fargo & Co...-...---- %Sept | llg Jan 28 1 July 214 Jan 
Wesson Oil & Snowdrift No par} 2514Mar31| 39 July 30 2314 Oct} 56 Mar 
$4 conv preferred._...No par| 71 Apr 8| 824 July 29 731g Nov] 8412 Feb 
West Penn El class A-.No par| 70 Apr 1| 10212 Jan 3}]| 84 Oct] 108 Aug 
7% DOMERTNG.. occcdcces 00} 82%May 28] 10312 Dec 13 88 Qct} 109 Feb 
6% preferred .......--- 100} 74 Mar29| 97% Jan 3|} 76 Oct] 103 Aug 
West Penn Power 7% pref- Fee 116 Mar3i|j 126 Nov 22]} 11714 Oct] 12312 Mar 
6% preferred . ...cccecee 1lll2 Jan 6] 119l2Nov 2]! 11012 Apr! 11512 Jan 
Western Auto Supply 6022 to 12%May 31} 267 Dee 29|| 1412 Dec! 2912 July 
Western Maryland.....-.. 100 25g Mar 31 412 Jan 10 25g Oct) 113% Mar 
4% 2d preferred.....--.- 100 3 Mar25 9 Jani10 5lg Oct] 2312 Mar 
Western Pacific. .......-- 100 19 Mar 23 15g Jan 11 1 Oct 4%, Mar 
ey MNO oo nwcneoed 100 % Dec 12 32g July 22 llg Oct} 1114 Mar 
Western Union Telegraph_100} 161!2Mar3l] 341, July 20}} 221g Dec] 8312 Jan 
Westingh’se Air Brake. No par| 15%, Mar3l| 3314 Nov 9 17%, Oct] 573, Mar 
Westinghouse El & Mfg..-.50}| 613%, Mar31] 1247, Nov 10 871g Nov| 1675, Jan 
Ist preferred............ 50} 103 Mar3i| 144 Octi4}} 113 Get} 170 Jan 
Weston Elec Instrum’t.No par 91g Mar30} 21 Oct 24 10% Oct] 30% Jan 
Pn Mi cmadee baie No par} 3ligMar28|; 39 Decl4 3llg Nov| 39 May 
Westvaco Chior Prod..No par} 10 Mar3l| 201g July 25 10%, Oct] 2714 Feb 
5% conv preferred.-..-.-.- 30} 20 Mar3l}{ 311!2 Dec30j|| 211g Dec] 347% Jan 
Wheel & L E Ry Co---.--- 100] 60 Marl19} 60 Marl19]} 70 Decl 115 Apr 
5% % conv preferred....100; 65 Apri2| 90 Jan 4}; 90 Dee, 126 Aug 
Wheeling Stee! Corp...No par| 1412Mar26,; 32% Nov 12 19 Oct] 65 Mar 
PE. i isctdcobieco= 100} 75 Mar29| 95 Jan 4]} 75 Nov] 126% Aug 
$5 conv prior pref...No par| 42 May27| 61 Nov12 55 Dee} 90% Aug 
White Dent’l Mfg (The 8 8) 5 10% Dec 27} 1512 July 19 141g Oct] 2312 May 
White Motor Co...-..-.---- 61g Mar3l| 1514 July 25 6 Oct] 33%, Feb 
White Rock Min Spr Co No re 5 Sept28} 11 Jan21 8lg Oct] 187% Jan 
White Sewing Mach...No par 114 Mar 31 3 Jan22 15g Oct 63, Mar 
$4 conv preferred....No par 83, Mar31}) 24% Oct 19 11 Oct] Jan 46), 
Wilcox Oll & Gas_.....-..-- 5 153 Mar 30 312 Aug 6 1% Oct 6144 Jan 
Willys-Overland Motors. - .-. 1; I4June16| 31g Oct26l| 2 Dec! 512 Sept 
6% conv preferred.....--. 10 3%June 16 67, Jan 10 4%g Dec} 12 Sept 
Wilson & Co Inc.....- No par 3 Mar24 57 July 19 4%, Oct} 12\4 Feb 
BS PGNIOR << c cccevccs 00} 32 Mar30}] 6014 Jan2! 49% Dec} 913, Mar 
WisconsinElec .Power 6% pf 100] 103 Oct 25} 106% Dec 7} --..--..] -...---- 
Woodward Iron Co_.....-.- 16} 101g Mar29| 2753 Nov 14 101g Dee] 13% Dee 
Woolworth (F W) Co..-.-.-- 10} 36 Jan 3] 53% Nov 9 34 Dec] 65% Jan 
Worthington P&M(Del)No par| 1114Mar29| 2714 Nov 9 12 Oct] 47 Jan 
Preferred A 3 eS 100! 42 Mar 9] 72i2July19|| 5412 Oct] 11212 Mar 
6% preferred B.......- 100); 70% Oct27) 75% Nov14}} 40 Oct} 100 Mar 
Prior pref 4% % series_...10} 27 Mar2s| 4814 Nov 16 34 Dee] 40% Dec 
Prior pf 4% % conv series.10} 2814 Mar30}] 65%gNov 9 39% Dec} 54 Nov 
Wright Aeronautical...No par| 551!2 Mar 30} 12114 Dec 29 38 Oct] 128 Mar 
Wrigley (Wm) Jr (Del).No par| 6114Mar31} 78 Dece28 581g Oct} 76 Jan 
Yale & Towne Mfg Co. ..-- 25] 20% Jan31} 39 July 5]| 21% Dec} 6212 Jan 
Yellow Truck & Coach cl B.-1 8% Jan 3) 21% Oct 19 7ig Oct| 37%, Feb 
5.5 ei hinge 6 oa 100} 71 Mar30/ 109 Oct 13 68 Dec] 142 Jan 
Young Spring & Wire..No par 93g Mar31| 257, Aug 26 121g Dec] 4653 Feb 
Youngstown 8 & T....No par| 24 Mar30} 5714 Nov 12 341g Nov} 01% Mar 
5% % preferred. ...---- 100} 6214 Mar31| 8612 Nov15}} 70 Oct] 15 Jan 
Youngst’wn Steel Door.No par| 11!gMar29| 31!s Dec30/| -.-.----} ----..-- 
Zenith Radio Corp....No par 9 Mar3l] 25%July 7 1% Dec| 43% Aug 
Zonite Products Corp- ------ 1 2% Jan 3 5% Mar 7 2ig Oct 91, Jan 
n New stock. r Cashsale. zEx-div. y Ex-rights. { Called for redemption. 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range. 
unless they are the only transactions of the week, and when selling outside of the reguiar weekly range are shown in a footnote in the week in which they 


occur. No account tis taken of uch sales in computing the range for the year 
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& friday Week's a #riday| Week's | | 
BONDS = =| Last Range or £ | Range BONDS ~ Last Range or - Range | 
N. Y. STOCK EXCHANGE =h| Sale Friday's zs for Year N. Y. STOCK EXCHANGE = Sale Friday's zz for Year || 
Week Ended Jan. 6 = c.| Price |Btd « Asked| SZ 1938 Week Ended Jan. 6 LF Price |\Btd & Asked| GZ 1938 {| 
Low High No .||Low High Low High| No.|\Low Htgh 
U. S$. Gevernment Foreign Govt. & Mun, (Cont.) 

Treasury 4s---------- 1947-1952;A ©} 119.8 |119 119.8 | 1181164 119.6 | Chile Mtg Rank (Concluded) 

Treasury 48....-.------- 1944-1954)J D) 114.21)114.16 114.21] 16/|111.22114.23 Guar sink fund 6s.....--.-- 

Treasury OMG. .<<ccceee 1946-1956|/M S}_____. 1113.19 113.20 3)}110.8 113.20 *6s assented...... ideas ‘ 

Treasury 3%s-.--------1940-1943/5 D/ 105.1 |105 105.2 5||104.13 106.27 Guar sink fund 66.......-.1962|MVN/______ 

Treasury 3%s---------- 1941-1943/M S| 106.25 106.25 106.27) 12/|106.16 108.2 aaa 

Treasury 3%8-.-.-------- 1943-1947/§ Dj_____- 1109.30 109.30 1}}107.18110 25 | Chilean Cons Munic 7s. -.-..-- 1 

Teeseery G16. «oo cccccecese 1941)F A} 107.12 107.9 107.12} 15)|106.26108.14 | Chinese (Hukuang Ry) 58....1951|3 D/_____- 

Treasury 34%s-.--------- 1943-1945/A ©} 109.30 109.27 109.30) 38||107.2 110.5 | *Cologne (City) Germany 6 }48-1950|M 8/_____- 

Treasury 3\8--- --1944-1946/A O} 110.3 {109.30 110.4 67\|107 110.3 | Colombia (Republic of)— 

Treasury 3%s------ -1946-1949)3 D/ 109.16 109.12 109.17] 114/|105.27 109.12 Lf... OS Oct 1961/A O 

Treasury 3%6-.-.-------- 1949-1952/5 D)______ 109.3 109.3 1||105.19 109.6 6a extiaf gold of 1927_Jan 1961|3 J 

Sn oo cncnene 1946-1948/5 D/)109 {108.23 109 33/|105.2 108.27 | *Colombia Mtge Bank 6%s8-.--.1947/A O}______| *25% —.__- 

TREE When ccancccece 1951-1955|M $/107.16.107.6 107.17) 70)/103.26107.11 Sinking fund 7s of 1926..-..1946|M N 

Treasury 2%s8._--.~----1955-1960/M 8} 104.24 104.18 104.26) 111|/101.24 104.23 *Sinking fund 7s of 1927....1947|F Aj__.___| *25% —-..-. 

Treasury 2%8_..------- 1945-1947|M $/ 102.12;107.4 107 41||103.25107.4 | Copenhagen (City) 5a.-----.-- ¢ 

Treasury 2%8..--..,----- 1948-1951|M $)| 106 105.22 106 30}|101.27 105 30 25 year gold 444s___-.---.--- 1953 93%| 93% 94%] 10 83 100% 

Treasury 2%6-.-.------1951-1954/3 D)104.14.104.6 104.14] 59//100.26101.9 | §*Cordoba (City) 7s unstamped1957|F A las accel eee Se Cesun 55 80 | 

Treasury 2%s8-.-.------- 1956-1959|)M $) 103.21|103 13 103.21} 32]|100.14103.17 a) ES es 1957|F Aj_.___. 51% 51% 1 43 64% || 

Treasury 2%s8-_-.--.----- 1948-1963/3 D) 103.2 [102.24 103.2 61|}100.6 102 30 | Cordoba (Prov) Argentina 78..1942/J J}_____- 79% 79% 7i| 71% 90 || 

Treasury 2%e...------- 1960-1965) DM} 102.29)102.21 102.31) 149]|102.7 102.26 

Treasury 2146... cccccenccene- 1945)J D} 106.17/106.12 106.17} 39 |102.14 106.14 | *Costa Rica (Rep of) 78------1951|M N/_____- 

Treasury 2148.....---------- 1948/M $/..---- 105.8 105.12) 248/|101 105.13 | Cuba (Republic) 5s of 1904....1944;M S 

Teeny S546 . «coc ccoce 1949-1953/J DM) 102.30,102.20 102.30) 66)| 99.18102.27 External 5e of 1914 ser A..--1949/F Aj______|*104  —____- eae 

Treasury 244s_------.-- 1950-1952|M $j 102. 31/102. 22 103 75)||100.4 102.26 External loan 4 4s ser C..--1949/F A'al02 34 al02% a102% 8|| 96% 102 

Treasury 28..«. ccccccccocecee 1947}J O) 102.10)102.7 102.11) 34//102,3 102.11 4s external debt__._..-.--- 1977|J3 59%) 59% 60 63 52% 62% || 

Federai Farm Mortgage Corp— Sinking fund 5%s__.Jan 15 1953/3 Jj______ 103 103 1}} 100 106 
ee Mar 15 1944-1964'mM S/______ 107.9 107.9 6||103.28 107.10 ¢Public wks 5 %s__-June 30 1945/3 D/______ 72% 73 3 62% 78% 
se May 15 1944-1949) M N/_____- 106.26 106.30} 23)/|/103.4 106.30 | Czechoslovak (Rep of) 88-----1951/A O}______ _ es 74%|---- 50 104 
2 ee Jan 15 1942-1947/9 J/ 106.2 |106.1 106.2 2||103.22 106.18 Sinking fund 8s ser B__-.--- 1952/|A O}______ “gs 74 
pe Mar 1 1942-1947|m s/____-_- 105.3 105.3 3}}/102.13 105.11 | 

Home Owners’ Loan Corp— Denmark 20-year exti 68.-.-.--- 1942|3 Jj} 103%] 103 104%| 97 93 106% ||) 
Be series A._..May 1 1944-1952/MN| 107.4 |106.26 107.4 39||103.9 106.28 External gold 54s--------- 1955|F Al 100 100 100%| 30|| 93% 104 
2%s series B..Aug 1 1939-1949/F A|_____- 102.10 102.12} 18//101.9 103.13 External g 44s-_---- Apr 15 1962/A Oj______ 97 98 18}} 91% 102 || 
2s series G___.----- 1942-1944/J 5) 104.10/104.10 104.1] 8||101.5 104.15 | Deutsche Bk Am part ctf 68---1932 

Dominican Rep Cust Ad 5 4s8- -1942 M Se 
Foreign Govt & Municipal— lst ser 5 %s of 1926____-----1940/A O}______ 
2d series sink fund 6%s__.--1940)A O}______ 

Agricultural Mtge Bank Cone Customs Admins 6 }s 2d ser_1961|M S$/______ ; | 
*Gtd sink fund 68...-.-.----- I947/F Aj_.....]| 25% 25% 1 16% 25% 5s Ist series__.__.----- 1969/A O}_____- 55Y 1} 
*Gtd sink fund 6s-_-.------- i948 | *25%, 27 |.---]] 17% 25% 6 340 2d series. ......-.----- 1969/A O}]______ *60 7 ae 65% ||| 

Akershus (King of Norway) 48-1968)M S| _-_-_- *94 95 |....|| 93 96%] ®Dresden (City) externa! 7s---1945|M N/______ ae aw = ae a 

*Antioquia (Dept) coll 78 A---1945)J 3} 11%] 10% 11%] 17 6 10% | 
External s f 78 series B..--- 1945/3 3} 11%] 10% 11%] 18 6 10 | ¢E! Salvador 8s ctfs of dep..--1948|J J/______ 14% 14% 1 13% 30 
External s f 7s series C_---- 1945)3 J} 11%1 11% 11% 1 6 10 Estonia (Republic of) 78 - ----- 196713 J3i_._._. *97 100 |.-.-|} 95 100% |)| 
External s f 7s series D.---1945. J J}_____- 10% 11 7; 6 10% | Finland (Republic) ext 6s_-_--- | «| ape 105% 105% 2}; 104% 108% 
External s f 78 1st series....1957|A 0] 10% 9% 10%] 10} 4% 9% | ¢Frankfort (City of) sf6%s.--1953;)5MN;} 18%) 18% 18% 5|| 18 23 i] 
External sec s f 78 2d series.1957/A O}..____ 9% 9% 3) 5 9% | French Republic 7 }4s stamped_1941|J D/______ 106% 106% 1 99 109% | 
*External sec 8 f 76 3d series.1957'A O} 10% 10% 10% 4! 5% 9% 7s unstamped.--..-----1941/_.__|______ er foo aah 93% 104 

Antwerp (City) external 5s-.--1958)J D) 95%) 95% 9534) 28/| 85% 100% External 7s stamped. ------- 1949/J Di______ *111 118%!_---|| 104% 123 

Argentine (National Government) — 78 unstamped._..--.----- Se astdleccaca | Rs eR 99% 107 
8 f external 44s-_-_-.-.------ 1971;MN| 87%) 86 8744| 30|| 84% 96% | 
8 f extl conv loan 4s Feb..--1972|/F A| 78%| 78 78%| 75 76 88% | German Govt International— 

8 f ext] conv loan 48 Apr..--1972;A O} 78%! 78% 79 20 76% 88% #5 34s of 1930 stamped_--_--- a JD 21 20% «O21 25 16% 29% || 

Australia 30-year 5s.....----- 1955|J 3) 100%] 10u% lulls 80|} 88 106% 514s unstamped -------- ieee 18 18 2 16% 26 | 
External 5s of 1927. -.-.----- 1957|M $}| 100%! 100% 101%| 43 87% 106% #5 e stamp(Canad’n tiosaers SRO aaa ’ ee 20 = 23C‘S! 
External g 4s of 1928.-.--- 1956;|MN;| 98 98 984 70 85% 102% | *German Rep extl 76 stamped-_ oor AQ 25 25 26% i9| 23% 38%)! 

*Austrian (Govt's) 8 f 78.----- 196715 Ji...... 16% 17} 33/| 16 105% *7s unstamped ___..-.----- 1949/....| 22 20% 22 26j| 20 28% |! 

Prov & Communal Bks 

Bavaria (Free State) 6}48.---1945|F A}_____- 20 20 2|\| 17% 23 (Cons Agric Loan) 6%s-_---1958)J D/______ oe 26 |-.--|| 24% 29 

Belgium 25-yr extl 6 48------- 1949/M $j-----_- 106% 106% 5|} 98 108 *Greek Government s f ser 78-.1964)|M N)______ *25% 29%/----|]| 29% 33 || 
External 8 f 68_.....------- 955| 3 y 21|| 96% 107% 7s part paid____.._.___- “SS Nee 20 20%| 5] 19 30%)! 

3}| 105 115% *Sink fund secured 6s - - - - -- item Al...... *21% 27 % ----|]| 22% 29 | 
“ 13a 2344 ©6e part paid...........<- a sao 20 20 2 19 27} 
45 11 23 Haiti (Republic) s f 68 ser A. A O}_____. *75 , aoe 70 85 
69 8% 19% | *Hamburg (State) 6s_...--.--- 46;\A O}.___ _ = sal 17% 22% 
41 8% 19% | *Heidelberg (German) axti Tize “5013 See _ eA a 16% 20 
1 8% 19% a (City) ext 6%s_---1960/A O} 105 105 108 12}} 102 105% 
3 95 102 Hungarian Cons Municipal Loan— 
1 95 101% Muucrn ihmecekda 1945)J Ji______ *9%% dl fi... 7% 19 | 
5} 98 103 *7s secured 8 f g_.-..------ 1946)J J}______ *9% 11 oe 4 18% | 
Hungarian Land M inst 7%s.1961;M N|______ *9% 10%} .-- 9 18 
1 7% 23 *Sinking fund 7 4s ser B_...1961;MNj______ *9%% 13%)]---- 9% 14 
eeu 78% 85 Hungary (Kingdom of) 7a. 1904 =a *32 Oe Seen 37 59% 
= 78% Extended at 4348 to_.-.--..- 1979|/F A| 29 28% 30 16}} 29 43 
44 49% 70% | Irish Free State extl s f 58.....1960)M N/______ *101 107%|_---|}| 112% 117% 
8]| 47 70% | Italy (Kingdom of) extl 78....1951/J D) 75%! 75 77 55|| 54 82 | 
---- 50% 70% | Italian Cred Consortium 7s ser B‘°47|M S| 75 75 75 1 63% 81% 
5 50 72% | Italian Public Utility extl 7s_..1952)3 J) 52%) 51% 54%] 33 43 65% 
4|| 36% 53 | Japanese Govt 30-yrsf6}4s---1954/F A] 82 80 2 32]| 61% 86 || 
Exti sinking fund 5 }4s- - - --- Ni 65 64% 65%] 67\| 44 7 i 
geass 31% 36% SJugoslavia (State Mtge Bk) 78 1957/A O}______ 38 38 4 30 46 
31% 35% ( y) sf 7s__--- 1947|F Aj______ Tana Be fawed 20 23 CO 
em pene chad hasta Hesened 78 1950|\J Di_-----| ----- LLL .--|| 24% 27% 
34|} 106 113% | *Medellin (Colombia) 64s--..1954)J D) 12%) 10% 12%] 44 6 | 
14 98 103% | *Mexican Irrig assen 4348.1943)M Ni____ *54 hs 4% 2% | 
28 98% 104% | Mexico (US) extl 5s of 1899 £.1945)Q J}/______ a, ere ooee % 4 | 
hy 149 97% “x * Assenting 1899.....-- ae % % % o% 
\% ¢Assenting 5a large........-----|----]_.____ * 34 po: ae % 

*Carisbad (City)s 8s......-- ) *19 21%/|----|] 16% 62h0 *Assenting 5s small_.....-.----}----]_.----| --.-. eee: rabe u% 8 

Cent Agric Bank( Ger) 7s----1 Dine at 32 32 1|} 29% 38 4s of 1904__._._._....._-- 954/J D 34 8% % 1 1% 
Farm Loan st 68..July 15 1960 3} 26%) 26% 26% 8 26% 32% *Assenting 4s of 1904... --..-. 1954)J Di______ *7 = % 3 

*68 July coupon on-.--.--- Snastuecsee *22%4 30 |..--1]1 37 27 *Assenting 4s of 1910 large__.---|----|_____- 84 44 3 % 3% 
Farm Loan sf6s_-Oct 15 1960/A O|_..... 26% 26% 1|} 26 32% *Assenting 4s of 1910 small___.__|_---|______ % % 5 % 2%) 
6s Oct coupon on-.-...- i aa *22% 29 |..--/| 18 26% §*Treas 68 of * 13 assent (large) ‘33)}3 Jj_____- +h, ye % 3% || 

*Chile (Rep)—Extl s f 7s. ..-.- Free tf _==e 174% 18%! 1o0'| 14% 19% te ee ed vie % 3 

7s assented__..........- 942/M N/______ 15% 15%] 42 14% 14% 
External sinking fund $07771900 AO|l 17% 17% 18%! 116 14% 19% | Milan (City, Italy) extl6s ..1952;A O} 55 53% 56%] 23 41 67 | 
6s assented_........-_-- A Ol 15%] 15% 16%] 18]] 13% 15% State | 
“Bes taking fund 6s..Feb 1961/F Al 17%] 17% 18 64|| 15 19% *Sec extl 6 f 644s.--------- 1958)M S 7% 7% 7% 9 64% 13 || 
6s assented......... feb 1961/F A} 15%) 15% 16%] 12 13% 15 *Sec extl s f 644s--.------- 1959|M $ 7% 7% 7% 13 6% 13 } 
Me 2 ref ext! 8 f 6s...... Jan 1961/3 Ji 17%) 17% 18%! 61 15 19% | *Montevideo Veron a 1952}3 Dj______ *45 See 38% 61 | 
assented_._...... Jan 1961/3 Jj_---.- 15% 16 9|| 13% 15% 60 series A........----... 59)M N}____ *45 S Toca ae 57 
oExtl sinking fund 68. .Sept 1961|N 17% 18 18 15 19% | New So Wales (State) ext] 58..1957|F A) 99%} 99% 100 8 88 104% || 
*6s Assented........ Sept 1961 16 16%] 12]} 18% 15 External s f 58. __--.--- Apr 1958/A O}______ 100 ~=—-:100 4|| 88% 103% 
External sinking fund 68-_-_1 17% «17%i «13 15 19% | Norway 20-year extl 6s_-_..-- 1943/F A} 104 104 104%} 14]) 103% 107% 
*6s assented__---...__.-- 16 16 2] 13% 14% 20-year external 6s___..---- 1944/F A} 105 | 105 105%! 8|| 104 107% 
¢External sinking fund 6s -_. 1963 17 18%| 64)| 14% 19% External sink fund 4s -...1956)M S/______ 105 105 2|| 99% 107% 
*6s assented___.___..._-- *15 .--_-|..--l] 13% 15%] Externalsf 4%{s.......-.-- 1965)A O} 103%} 103 103%] 10]| 98% 104% 
*Chile Mtge Bank’ 6 }s_- 15 16 22|| 12% 18%] 4s8efextloan__._..._...-- 1963/F A} 100%| 100% 10154} 17|| 98% 103% 
°6 4s assented. __-__ 13% 13%] 3]/ 12% 13 Municipal Bank ext! sf 5s_..1970|3 D} 104 | 104 104 2|| 99% 104% 
*Sink fund 6 %s of 1926 15% 16%] 17]| 12% 18h 
6% assented......____. 13% -13%| il] 12% 12% 
For footnotes see page 105. 
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Week's 
Friday Week's & Friday | : 
Sonos oni 3 Last Range or 3s ae =< bn 5 — if —= rm ~ ot §3 ae ten 
‘ ; b , ’s or Year . , 
N.Y wW a. tehed ie s ee p= po a — ‘ask ae 1938 Week Ended Jan. 6 —%| Price |Bid & Ask 1938 
Low High| No.||\Low High 
Foreign Govt. & Mun. (Conci.) L Htoh| No.||\Low High F 
Museen (City) i ae 7 > 8h 18k 6 17% 22 Baldwin Loco Works 5s stmpd_1940 ee +H 108% 108% A. > > 
Oriental Devel guar 6s.._...-- 1953)M@ SS} _ 54 54 1 43% 62% | Balt & Ohio Ist mtge g 4s_July 1948}/A O 56 +4 53 4 os po 4 ga32 
Bl EE nccincassaccce 1958|M NM! 51%) 51 51%} 10]) 41 57% *ist ae g fo nap oaes ely 1948}/A O} 57%] 54 9 ¢ pi ft. 
Oslo (City) s f 44s._.....--- 1955|A O} 101%} 101! 101 & 2 96% 103% ertificates of deposit - - - -.--|----|------| ---.. ~=---|->-- a. 
*Panama (Rep) pa ~ J 1953/3 Dj_____. 100 : 100 : 1 86 104% Ref & gen 5s series A_-....- 1995|J D 21 \% 18 4 33 = + 1950 
Ext] of Se ser A_........- 1963;|M Ni... *53 60 onal 40 62 Certificates of deposit - - - -- _- = ; 21 9% 21 R.. os aa 
. _ 3 ose 1963;|M N| 50 50 51 11 32 62 Ref & gen 6s series C_ .1995|J D} 22 19% 2254 - Fh 30% 
Pernambuco (State of) 78. ...1947)/M S/______ 55 6% 4 5% 9% Certificates of deposit - - - - Te heed 20 22 4 aa sate 3836 
*Peru (Rep of) external 78....1959|M $/}______ 10% 11 2 7% 15 Ref & gen 5s series D_____- 2000|)|M 8 19 4 18 20 | rs ety: 1632 
*Nat Loan eatia f 66 Ist ser_.1960|J D 9% 9% 10%] 201 7 13 Certificates of deposit i Jeieale aalea 1954 18% 1996 an + PY pa 
*Nat Loan exti s f 6s 2d ser_.1961)/A O 9% 9% 10%] 114 7 13 Ref & gen 5s series F_---__- 1996 bh 19% 18 4 4 ; 1456 18K 
*Poland (Rep of) gold 6s__..-- 1940/A O}_____. 37% 38% 7|| 37 67% _ Certificates of deposit - - - ---- ; 18 8 ”. ote 94 
Stabilization loan sf 7s....1947|A ©} 45%} 451 50 44|| 42 82% Convertible 4 3gs__.-..----- 1960|F . 13 11 4 1 4 re os: iis 
*Externa!l sink fund g 88....1950)3 J| 35 31 35 9 30% 62 C ertificates of deposit - - - -.-.-- oo 13 1 134 4% o ru te 
*Porto Alegre (City of) 8.....- 196313 Bi_.._.- *Qlk 9 34 : 6% a P L zs ~ bid» ~~ peat: I 49 - 74 = . aa 4 3 
*Ext! loan atts als 1966|3 Jj_____ 9% 9% 9 5% ertificates of deposit-_- — _- > ee 434 9 aes 
Preges Sisaecar Chass 7\%s_.-.1952;\M N| 63 60 , 63 20 52 98% S’western Div Ist mtge 5s_..1950|/J J} 36% 33% 37 - an% 4 
Prussia (Free State) ween. a |} * 18% 18% 4 17 24 Certificates of deposit “* as 33 36 34 a pi 
External s f Ge............ 1952)/A O;____ #1844 20 A 18 24 Toledo Cin Div ref 4s A Sal ; 37 393% a3 105 9 112% 
Queensiand (State) extl s f 7s..1941 ~ y: 103%] 103% 104% i got bd: none 3  -ernamnen lst 5s ie i 4 , * 10 98 (108 
2. _ So 1947/F Aj______ 106% 106} C605 100Ne | . COTE iieneecscnnesncsee~ ¢ 98 98 1% 
oRhine Main-Danube 7s A...-1950|/M $/_____- + indie gg a 31 Si kitcdakddeanen ; Z 101 98 4 1014 44 ° = 
*Rio de Janeiro (City of) 88.-.1946)A O} ____- 6% 6% 5 o. ea Sh dado inet =. > a x 40 ° ---ll 9936 100 
5 5% 53 29 TCeGK @Xt [8t & 3d 548....- : Pt =-- Arv°2e 
winmkantna. ts. ew =" Bell Telep of Pa 5s series B----1948|J J] 118 | 1173{ 118%] 23 115 11936 
8s ext! loan of 1921______- 1946/A O} #75; 8 , 7 13 let & ref 5s series C_.____.. 1960/A 0} 130 129% 130 15 My 
*68 extla fg.._._._-..---.1968|5 D 6% 6% 7 4 5% 10% | Belvidere Deleware cons 3 40-. 1943/0 Z “sae-| “gar> sgans|-anall “ggo> ogee 
of acres cn taam | 7 iB 108 | earn ec inane al 2 | ae Sal al Bite 
*7e8 municipal loan. -......- ere Dil...... 73 73 ] 6 10% | Deb sinking fund 6 }4s..-.-.-. --- 26 26 4 
Rome (City) extl Sa 1952|A O} 6834] 6614 68%] 254|] 45 73% *Debenture 6s............- AY S 26 B 25% 26 25 19 Pot 
““oFebruary 1857 coupem paid | |---| o> 2°13 13% Sosg | Been acest conn 4 sgeeee be sseol) 3] i073<) 1063g 10754| “dill 90M 10? 
bd RS, TS Epes aired ‘a a 7 ‘ 
Pt wn hy My leet 2 Bae “ee - 24%|-- 21 22 Cons mtge 3%s series E__--. 1966|)A e 102 101 M 10254 is 9336 et 
Sao Paulo (City of, Brazil) — . 3488 f conv debs__........ 1952|A 100 99% 100% ‘ 
8s ext] secured s f____.__-- 1952;)|M Ni_____- *6§ 1% 7%\-- 6% 11% nee 107 
#6 4s ext! secured sf... _-- 1957|MN|_____- 6% «6% 5% 10% | Big Sandy lst 4e______ e774}, B 5aigl108* -se--biig 1044 o7¥ 
San Paulo (State of)— Boston & Maine Ist 58 ~oo-Seotlan wel ai a7 ; a a 205, 45 
§¢8e ext] loan of 1921___..-- 1936)3 Jj___.-- 11% 11% 7 8% 17 lst M 5s serien II.......-.--. ao 2 43] 2834 29% 2211 Tei 41 
88 external oe. Gtoscenkt 7% 7% 5 6% 13% Ist g 4%s series JJ.......-- 1961 27 26% 27%4 7 Bie 12 
7s extl water loan_--.------1956|M $|_____| *7%, 7%|....|]| 6% 13. | *Boston& NY Air Line let 40 1955)F Al...---| 9% 10%] 15) 6% 12 
*668 ext! dollar loan.......-- ise J 3 6% 6% 6%| 14 5% 11% | Brooklyn City RR Ist 5s__..-- Sa wl; 48 £ 4‘ ul oxll 101 10834 
. Lf eee 940)A O} 17%] 17% 19 15 14% 47% | Bklyn Edison cons mtge 3 \s_.1966 fH 1087 108 +4 109 281] 135% 7A% 
*Saxon State Mtge Inst 7a -71945 | it Geen PES Ach 23 26% | Bklyn Manhat Transit 4 }4s-_._1966 ani x 3 M 74% 9: 4 305 
Sinking fund g 6 %s----_-- 946\J D A ee 26 23% 26% | Bklyn Qu Co & Sub con gtd oe os ye 4 38% <x 40K 40% 
Serbs Croats & Slovenes (ine dom) lst 5e stamped. -............ Ha a5 : S ¥ ia 3556 
*8s secured extl 1962;|M N|_____- *26% 28 20 38635 Bklyn Union E! Ist g 5e_.--.--- 1950 =--| 82% 82%) J 100 10834 
7s series B sec extl........1962|MN|____ 25 25 7|| 15% 34% | Bklyn Un Gas Ist cons g 58__-.1945 fe 107 10634 107 an 3 ior 
*Silesia (Prov of) ext! 78_-----1958'3 D|_____- 20% 309% 1) 36 GOK | let ten SrefGaserien A.....1987 MN) 104 1034 104 | 18) B6H6 107, 
4 EE 1958)3 Dij-_.---- aa. aa 0 35 j§| #£=Debenture gold 5s.......... -cz--| 7 76) : +4 
esieaan Landow 0. - eal teai 20 100%| 29 90 108% mewn Guacet Gah aun.-... i808 r A 106% 106 108% 23 10534 108% 
Sydney (City) sf 5%s__.----- 1955|F A “100 100 100 ‘ Buffalo Gen Elec 4s sertes B-1981 4 A 111% ill % 111%] 31 im saat 
Taiwan Elec Pow sf 54s__-.-- 1971)/J J} 52} 52 52} 32 41 60 Buff Niag Elec 3 4s series C... -----|*10934 ---..|---- 
Tokyo City 5s loan of i013... 1982 M $/} 45 i 45% 49 7|| 37 52% | Buff Roch & Pitts consol 4448__1957)| MN 29%) 27 20 34 - ae be 
External s f 54s guar____-_- 1961;|A O| 54 53 54 22 42 60% Certificates of deposit - —_.------- A6 29 26 2s “4 oe 
*Uruguay (Republic) ext] 88_..1946|/F Aj_____- *42 46 ; 41 54% | t§¢Burl C R & Nor Ist & coll 58 1934 Saal 7 11 44}-- ; 1% 4 
External s f 66............ 1960|M N|_ 43 44% 8 38% 54 Certificates of deposit.....--- ‘ acal-- a i ‘ 6835 85% 
6 Ll ee 1964|M N/____--| *40 51 si 40% 53% say ase | pa ay S p | 2632 4084 
si es Sa A -1979;|M N| 39 39 3914] 2511 36% 63 tBush Term Bldgs 56 gu...-_-- 1960 : e 52 4 52 3 4 18 one 61 
3% 44% % ($ bonds of '37) Calif-Oregon Power 48__..._.- 1966 9334 92 93%) 82 es 10 
external conversion * --1979|MN]______]*__- 40 ‘ 36% 43% | Canada Sou cons gu 58 A__-.-.-- 1962/A O 5 34 95 95%| 14 
‘ ‘ores fs abeet i i|] 37% 43% ee Sey er 
cteemeet tee | BS Sh BB, | omumemnreege acta sou] en He a) Ma TH 
3 és ext] readjustment-_--_-_- 1984)3 Ji___-- 36% 36% 1 Lapel 5Y 5%4| 34 af 
Venetian Prov Mtge Bank 7s- 1068 A O}. fs | ablated 58 -|| 504 69% | Guaranteed gold 5s. _--- Oct 1969 ‘ : sz] 11834 11896) 17 HF iioie 
*Vienna (City of) 66__.. __..- 952;M N/ ____- eee “i . 18 100 Guaranteed gold 58.......-- 97 th D 118% ar fh +4, i] 112 11834 
Warsaw (City) external e.721958 a 34 34 3]} 30 62 Guar gold 4%s-_--_- June 15 1955 ® al sigiz 117% 74|----H oR% 11644 
Senamn (one foals Olas | a1 4l--iall Shs¢ 85° | Guenvomeeed pond 4%40., Sape 19s1IM SI ins] 1iass iiasc] isi] 1osse 44886 
y) extl 68......1§ 55 55 56 5 uaran 0 ode ; % % 
Yoko! (City) exti Gs.....- 1961 JI oD 9 55 16% 15 43% 65 Canadian Coed ne deb 6 %s___1946 Id 123 34 122% 123% 20 he 125% 
Canadian Pac Ry 4% deb stk perpet|s | 4 81 M4 80 814 27 S i 
EE pple kL penne 7 ai ial EMS Mee tr Py 
COMPANIES Coll trust gold 5s....Dec 1 5 : p45 97% +45 25 oa% + 
° bi P. Paper Ist 68.1953}3 D|_____- 65 66 4 37% 72% Collateral trust 4 44s__..._-- 92% 1 927 ‘ 
pity hed Soll ap 4a__..1948)M 8j___- 103% 103 Y% 2|| 87% 103 t*Car Cent Ist guar 48____._-- 1949/5 J|__ <== *42 4 59% iat + 160" 
Coll trust 48 of 1907..___.-.-. 1947;|M_D} 103%] 103% 103% 6 86 103 Caro Clinch & Ohio Ist 68 ser A1952/J D) 106%4| 106% 106% 

_--1946|/F A/____--| 104% 1045 2||} 94 106% i ‘ 
adauue thes Goan ae --tbe | === *60 ’ 70 , oe 58 78 Carriers & Gen Corp deb 5s w w 1950 yy S _ a 4 90 . 8014 bo 
Ala Gt Sou Ist cons A 5s_-._-- 1943|J D).____. *105% 107 |---.|| 100 105 {| Cart & Adir Ist gu gold 4s... aaetls i ’aa7"| Bus. oe all 50 92% 

lst cons 4s series B ----1943|J Dj__ 103% 104%} 30 95% 103% | Celotex Corp deb 44s w w._..1947 oD 90 8! ae 6 14 +4 
Albany Perfor Wrap Pap 68- -1948 Reber +32 50 |--.-|| 34 64 | Cent Branch U P Ist g 4e____.1948 174] 174 17%) Oi 1A, 26 
6s with warr assented.._.___1948)A O|.___- #35 40 |_- 34 «7 t*Central of Ga Ist g 58..Nov 1945 Hi Al. ----| #33) 36 I. on 
Alb & Susq Ist guar 3}4s8______ i946 _Ol...... 8% 77 1. 70 90 ¢Consol gold 5s......-....- 1945|M N ss 11% 12% i ie 
Alleghany Corp coll trust 58...1944)F A; 82%| 81 83 451] 45 85 *Ref & gen 54s series B...-5eae ° 65 y . o*) 38 Bie 7K 
Coll & conv 5s 72 70 72 30|| 44 76% *Ref & gen 56 series C___.-.- 1959 D 6% i R 4) 38 ; 12 
*Coll & conv 58 -siitiese=, 20. las 25 50% ¢Chatt Div pur money g 48--1951/4 Ja 10 0 2 
58 stamped. __ 38%| 37% 39 | 144|] 16% 41%] Mac & Nor Div Ist g 58. _--1946)4 J 10, 10 | 5 76 10 
Allegh & West lst gu 2 — es — *45% 50 |-- 45 47 Mid Ga & At Div pur m 56.1947 aes Bi 4 3 a) 2 4 10 
Allegh Val gen guar g 46_____- 2|M S} 104%4| 103% 104%) || 101 109 *Mobile Div Ist g 56-------- hr Ee a a ae, a 
Allied stores Corp deb 4348... .1950 AO} 97%! 97 97%} 4|| 79 98% | Central Foundry mtge 6s----.- Let $3 wa WE il 64 78 
Cg foe anes oR A ET Re sat 7" bs ste Cent Hud G ae Int rot 31966 MSs 109% 1095, 109%] 1|| 107 109% 
Mfg eonv 48_...1952}M $} 110%} 109% 110%) 7 pee f Pie Gam iat sens 196i A eth (103 eal 1s 89, 10434 
*Alpine-Montan Steel 7s____._ ms}... __- 40 = 40 3|| 27 100 | Cent Illinois Light 3 ¥s----.-- -----[*110% ~~~. -|---. 
Pony y terry bey “Y= wees: 2030 M S| 53%) 52% 53%] 64]) 38% 63 t*Cent New Eng Ist gu 48___-- 1961/3 Z 36 4 js 4 bi bo 5136 
American Ice 8 f deb 5e.__._.- 1953|3 Dj___--- *102 oot oe i 103i ee oeee Vacicaee potd yd ; 25% r % aoe roll 18 3034 
Leatiade 1 MN) 102 101% 102 75 nera he be ih eB : 7 2 0 
po~y bh. Sry eyed eg 3 Jj 104 102 104 100 80 102% | Central N Y Power 3%s_-...-- 1962;A O| ___ 107 107 71} 101 107% 
“Glee maken tend 5¥e_-.1943}M NW} 111% 11154 112 96|| 11134 113% | Cent Pacific 1st ref gu gold 4a-- -1949|F & 75% on 76% $0 r+ o76 
3348 debentures__.........- 1961/A ©} 105%) 105% 106} 127 4, Lady pawn a) palpate a ee ora) toll 35% 74% 
3s debentures. __.......-. 1900/3 D) 105%] 105% 105%) 75 i Sitcaecccneoe 
odal' teak Paaiens stan Gab. 1950\J J} ill 111 111 1 97% 116 Central RR & Bikg of Ga— an * ai P 
Amer Wat Wks & Elec 6a ser A.1975|M Ni____ -- 102 102 1 1 5e extended to May ert te “138 115% 112% 117 
Anaconda Cop = oo 1950|A O} 105%} 105% 106 53|| 102% 107% | Central Steel let ga f 8s__..... ‘ : pe Yl. re > 
*Angio-Chilean N Certain-teed Prod 54s A_-.-. 1948;|M S|. 7 2 
8 f income Na = ae 1967| Jan| 24%] 24% 25%; 30]) 25% 38 Champion Paper & Fibre— Ms eiamec tld 95% 106 
tAnn Arbor Ist g 4s__._..._.- 1995/Q J} 33 33 33 6|| 23 41 8 ft deb 4%s (1935 issue) - ...1950 +e ee - 4 “sll or” 100 
Ark & Mem Bridge & Term 58_1964|M S|__-__-- ol ——_ a 94% 100 8 f deb 4%s (1938 ene... San ie bok eine ors 101% ; 101% 106 
Armour & Co (Del) 4s series B_1955|F A) 98%) 97% 98%! 64 88 99% | Ches & Ohio let con g 5s_..-_--. lM 8 jioig| 118 ) thor} anil 11034 121 
Ist ms f 4s ser C (Del)..._- 1957/3 Ji 98%| 98% 98%] 44 86% 99% Sar bau cman biiscar Sane MMI oe 31 *O6 6%| 14|| 854% 97% 
me he else a 1995|A O} 107%{| 107 108%] 100]| 98% 110% Ret & impt M 3340 ser E_-.-1996/F , 96%] 95% 96%] 45 ne BR if 
Shdpement weak Ss oa: 1995| Nov} | 90% 90%] 11]| 75% 103 Craig Valley Ist 5a... - May 1940 J 4..-..- daa” aio. 
at wal ides. | ek |) ae | Renaeieeeeie tate seo ans Ol caer ae 
Conv anid to 1909 | *91% 95 |_-_-]} 82 102 | R&ADtv lst cong 4s._..-- as Wooo: a eee 2 104" 104% 
JID) 94 92% 94% 44 81 104% 26 connel G008 40....-....-- BOSE, Si---- =e ee wal--e-l| ee 
Conv gota de of 1510. | Sper a 79% 101 | Warm Spring V Ist ¢ 6s-----1041 M S| __ OE BER pom 
7 J Di 102 99% 102 91 7% r " a7 1 26 
dca a pre Mal al gd Reece see eae 
oo - -1958)3 Ji_----- *109% * Pen! ae. 9s an? +H 
Cal-Ariz Ist ret 4340-1062 MS} 108% 108 14 108% 4 98% 112 Illinois Division 4s 194 5 . ets: A as 7 ts 1 
Atl Knox & Nor Ist g 5s___... J Di 110 110 110 31} 105 109 General 46..........------ F Al 93% 92 8 93%] 31 68 105 
Atl & Charl A L lst 4340 A...21944|3 eet *86 > eB : 83 97 i) Soe See meees vA p95, 05% 971 70 75 109% 
lst 30-year 5s series B_..--_- 104413 Jj_._-.-- *91% 93%]-- 67 104% lst & ref 5 seri apes Hod A 6 7% ‘ae 4 io” ; 35 95 
Atl Coast Line Ist cons 4s July 1952)M S| 8544} 85 86 41}| 69 94 t§eChicago & Fast fi st 68... seariae tl aiicl as osc} 168 8% 22% 
General unified 444s A__.__- 1964/3 D} 70 69 70%| 48 53 77% | teC & Elll Ry gen 5e__.-_-..-..- ot % 30% 2 ia 74% 22 
10-year coll tr 6s-....May11945|MN| 78 | 7734 78%] 49|| 63 88 *Certificates of deposit... =| == *32 90 «|____|| 5634 108 
sie... Oot asia ¥-----| 35. 36%] 17|| 1436 3086 | geChieago Great Went Let 4a...1950M S| 2434| 2314 24%| 338|! 15% 2434 
a 39 530 ‘ 4 --- rs “ 
Neecond mortgage 4e_-2--~"-1o4s)3 3] 30\4| 30 31“) 3l| 14” 32%4 | Fechte Ind a Loulsw ret Oa----1947/4 3). 134 15 | ail 8% 14 
Atl Gulf & W ISS coll tr 5s....1959/) J) 55%| 52% 55%! 7|| 50 60 *Refunding g 5s series B---- i ae 2 oo 
Atlant’c Refin’ng deb 3s.....- 953|M $| 105%| 10444 105%) 65|| 102% 104% *Refunding sapere ig aooom +4 A. la 6% Bi iB 3 7% 
t¢Auburn Auto sony deb 4%8.1939|3 J|-..---- *21 22%|---- 15 30 Ist & gen 58 es Br5gc-rtaeas a is 4 g 4 3K «TM 
Austin & N W ist gu g 5s______ LS ere *73% 75% “ 70 85 lst & gen 6s series B.. May 4 





















For footrotes see page 105. 
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fy 
Bennett Bros. & Johnson 
New York, N.Y. Chicago, Ill. 
One Wall Street 135 So. La Salle St. 
Digby 4-5200 Randolph 7711 
N. Y. 1-761 + Bell System Teletype > Cgo. 543 
yj friday; Week's oe | 
BONDS . | eS] Last Rangeor | 3x Rang 
N. Y. STOCh XCHANGE Z| Sale Friday's as for Year 
Week Ended Jan. 6 SS! Price |Btd & Ask 1938 
} Low High| No |\Low Htgh 
Chic Ind & Sou 50-year 4s. ---- 1956/3 J)_____- 66% 66%) 41)) 60 85% 
Chic L 8 & East lst 448------ 1969/3 Dj_____. |, ee: ----|| 1114 112 
tChic Milwaukee & St Paul— 
Gen 48 series A----- May 11989/J J} 27%] 26 28%| 47|| 19% 35% 
Gen g 3 4s series B..May 1 1989)J J)______ 24% 25% 68 19 30 
Gen 48 series C__.May 11989/J J| 28 274%, 28%) 118! 20 36 
Gen 4 4s series E...May 1 1989/J J/_____- 27% 28%| 59)]| 21 35% 
Gen 4%s series F_..May 1 1989/3 Jj_____- 27 28%| 88|| 19% 34% 
t*Chic Milw St P & Pac 58 A. -1975 FA; iI 10% 12 530} 7 13% 
Conv adj 58.------- Jan 1 2000|/A O 3% 3% 3%| 234! 2% 4% 
2*Chic & No West gen g 3 }48- wr |) =e 15% 16 13 12 18 
General 48....----------- 987|M N______ 15% 16%] 78|| 12% 18% 
*Stpd 4s non- «ed ine tax 1987|M Pe 15%] 15% 16%] 31 13 18% 
Gen 4%s stpd Fed inc tax-.1987;M N) 16%) 16 16%| 25 13% 17% 
Gen 58 stpd Fed inc tax..--1987;,M N| 17%) 17% 19 22 14% 22 
44s stamped___.--------- Lae ee Se wn 15 18% 
§*Secured 648-.--.--------- 1936;|M N| 19%!) 18% 20 28 15 22% 
“1st ref g 5s--------- May 1 2037|J D} 11 11 12%} 11 12% 
1st & ref 4s stpd-May 1 2037|J D) 10% 10% 11 36 7 11% 
“lst & ref 4s ser C-May 1 2037)J D} 10 10 11 48 6% 11% 
*Conv 4%8 series A--------194'|MN 5% 5 5%| 273 3% 7h 
1$*Chicago Railways Ist 5s spe 
Aug 19.8 25% part paid. ---.|F Aj 47%] 47% 47%] 3)/ 41 51 
t°Chic RI & Pac Ry gen4s- 1985)3 J) 17%] 17% 18%] 150 14% 22% 
*Certificates of deposit ----- as as 5 a: ae 13% 19% 
§*Refunding gold 48--.------ 1934;A O 834 8 9 62 5% 10% 
*Certificates of deposit. --- - - - Jawelooncee 7% 8%} 75 5 9 
§*Secured 4 48 series A----.- 1952)M $/______ 8% 9%} 51 5% 11 
¢ Certificates of deposit. - -- --- ot re *8 et ae 5% 8% 
*Conv € 4}48-------------- 1960/MN; 3%| 3% 4%| 49/) 3 5% 
Ch 8t L & New Orleans 5s----- 19ers Di.....- 75% 75% 2 55 74 
Gold 3s-.-------- June 15 1951/3 Dj______ Tees ssace es 63 86 
Memphis Div Ist g 48------ 1951/3 Di______ 60 60 3)] 45 78% 
Chic T H & So’eastern Ist 58..1960|\J D) 56 56%) 25|| 46 70% 
Ine gu 68.....ccccee Dec 1 1960|M S| 46%] 46% 46% 3|| 36 54% 
Chicago Union Station— 
Guaranteed 48.......------ 1944/A O} ____. *104% 105%|----|| 102% 107% 
lst mtge 4s ~-ries D_.-.---- 1963)J J} 108 107 108 17}; 103 +110 
lst mtge 3% series E..---.- 1963/3 J} 105%] 105% 106%] 68 99 109% 
34s guaranteed _-....------ 1951/M $|______ 100% 101%] 9|| 97% 105% 
Chic & West Indiana con 48...1952/J J3| 90 88% 90 32}} 71 100 
lst & ref M 4s series D...-1962|M S$} 89%) 88 89% 4 71 92% 
Childs Co deb 58. -.----------- 1943/A O}______ 76 76%| 4|| 48% 4 
t*Choc Okla & Gulf cons 58..-1952;|M N|__ 13% 13% 1 10% 
Cincinnati Gas & Elec 3(s_.--1966|/F A| 109%] 109% 109%| 14]| 102% 1a 
lst mtge 3 48-------------- 196713 Dj______ *110% 111%|----|| 106% 110% 
Cin Leb & Nor ist con gu 48-..1942 MN)__ 100% 100% 1} 100 102 
Cin Un Term Ist gu 5s ser C.-.1957;M N| 108%; 108 108% 7,| 107% 110% 
1st mtge guar 3 }48 series D.-1971)M N| 107%| 107% 107%] 11|| 102 108% 
Clearfield & Mah Ist gu 5s----1943/3 J) *37 ig SRR Pte Cacced 
Cleve Cin Chic & 8t Lgen 48---1993)3 D) 75%) 75% 77 11 59 90% 
General 5s series B-..-.---- 1993)3 Dj______ 17% «88 j....11 75 92% 
Ref & impt 44s series E--..1977\J 3} 61 59% «61 43|; 41 73 
Cairo Div Ist gold 4s-.-.--- RI ee OY _.-|| 95 102% 
Cin Wabash & M Div Ist 48.1991/J J) 56% «56% 50 57 
St L Div Ist coll tr g 48----- 1990|M Ni}. *66 69%|-_--- 61 78% 
Spr & Col Div ist g 48-.---- 1940|M $}__- 96 96 si| 94 99 
W W Val Div Ist g 4s__----- 1940/3 Ji... #28 93%|.---|| 87 97% 
Cleve-Clifts Lron lst mtge4%s.1950;/MN, *105 105%|_-..|| 103% 106% 
Cleve Elec Ilium Ist M 3%8---1965)J 3} 10914! 109 109%| 41)]| 107% 112% 
Cleve & Pgh gen gu 44s ser B- bree es oe _...|' 107 107 
Series B 3 4s guar..-.------ ieee | eceniepeataiepentet felt Ao ae 
Series A 448 guar..---.--- AE ial, inane ine: Ga __.-|} 105% 106% 
Series C 3 48 guar..---.--- eee _..-|| 104% 108 
Series D 334s guar....-----1950|/F Aj______ *105 107 |----|| 104% 108 
Gen 4 348 series A....--.---- IRI, fice. aah aT __..-1| 100 106% 
Gen & ref mtge 4M4eseries B-1981)/J J) | ee __..|| 101% 101% 
Cleve Short Line Ist gu4}4s.--1961/A O}; *76 te pa 73 104% 
Cleve Union Term gu 5s..--1972;|A O} 88%! 87% 89%!) 28] 77 105% 
lst s f series B guar._.....-- 1973/|A O| 79%| 78% 80%] 79 71 102% 
1st 8 f 4348 series C__._.-.-- 1977 AO) 75\%| 73% 75%| 32|] 64 92% 
Coal River Ry Ist gu 4s.-.---- se EE, as ele, 
Colo Fuel & Iron Co gens f 58..1943/F A/ 192%] 102% 103 6|| 95% 103 
#58 income mtge-__...--.-.-- 1970}/A O}.. 60% 60 3|| 40 65 
Colo & South 434s series A-...1980;/MN| 42%] 41% 43%} 37||] 30 49 
Columbia G & E deb 5s...May 1952;M N| 95 92% 95 106|| 86 99 
Debenture 5s - - ---- Apr 151952/A O| 94%] 94 94%] 30]] 86 98 
Debenture 5s - ----- Jan 151961/3 J) 94%] 92% 94%] 129]| 85 96% 
Columbia & H V Ist extg 4s-..1948/A O/; ee to __._|] 104% 112% 
Columbus & Tol Ist ext 48....1955|F A|____ | ER ieee ___|| 106% 110% 
Columbus Ry Pow & Lt 48_..-1965|M N| 1909%4| 109% 109%] 39|} 105 110 
Commercial Credit deb 3}{s8-..1951/A QO} 1094 04 104%| 55|| 95% 104% 
carte Tavs ob age anit) 198K AGase HBS] fa 88 1Bss 
ercial inves 8 106%} 1 106% 1 00 106 
Commonwealth Edison Co— ore Beers. aera . 5 " 
1st mtge g 4s series F__-..-- 1981)/M S| 107%| 107% 108 81|| 105 109% 
Ist mtge 3%s series H..---- 1965/A O} 10714] 107% 108 39|| 102% 109% 
bo oy ype I.-...-- nse . 109 | 108 109 69 1034 1084 
INV Gebs 3 748--...------- 11 108% 11 Oo 1 
ge > £301938) 1958\J J ; i ‘ a : 
from Sept 30 1938). .-.---1958)J J) 109% 109 14|| 100% 111 
Conn & Passump River 1st 48--1943|A O|-"-~~"|*_ « 8K. 10034 101° 
Conn Ry & L Ist & ref 4}4s....1951/5 J)_ eu <= -___|] 107% 108% 
Stamped guar 4 %4s.-_-..---- 1951/3 Jj______ *108%% __-_-|_..-|] 107% 108% 
Conn Riv Pow sf3%s A.-..-.-- 1961)}F Aj. peat ~~" |} 104% 109% 
Consol Edison (N Y) deb 3{8.1946/A O} 105%] 10534 105%| 30|| 100 106% 
3 4s debentures. ----..----- 1948/A O} 106%] 106% 106%| 103|| 10336 107 
Su aoe te 1O56)A QO! 10634] 10534 10634) 21 9756 10556 
eDentures - ~.---.-.--~~ 106 105 106 101 10 
*Consolidated Hydro-Elec Works * 4} 10 ” 
of Upper Wuertemberg 78...1956)3 J} _____ ee 24%|____|| 20% 26% 
Consol Oil conv deb 3 }4s- --.-.- 1951/3 D/ 104 103% 104%} 158|| 9234 104 
t®Consol Ry non-conv deb 48..1954)J J} _____ au Me 1. 9% 17% 
*Debenture 48.........-..- 1955}3 Jj______ *134% 29%)___- 9 16% 
*Debenture 48............. 1955j)A O}___ O18ee | oe 9% 11% 
*Debenture 4s-............ 1956)3 Jj______ “30 St... 9 15% 
Consolidation Coal s f 5s_..-- 1960)J J}... *50 57%|_-_-|| 40 58 
Consumers Power 3%s.May 1 1965|M N/ 107%{| 107% 108 104% 109 
lst mtge 3}48.-..... ay 11965|MN|____ || 107% 107%| 11]] 101% 107% 
1st mtge 3 }48.-.--.-.-...-- 1967|M N/______ 108° 108% 22|| 102% 108 
Ist mtge 3 }4s.----.-....--- 1970|M N/ 108%] 108 108%] 30|| 100% 108% 
Ist mtge 3}48--..-.----.--- 1966/M N}_____ 10454 1045] 21|| 98% 105% 
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| y| Priday| Week's ~ 
BONDS 3 Last Range or Hi | Range 
N. Y. STOCK EXCHANGE 5! Sale Friday's 53 for Year 
Week Ended Jan. 6 S| Price |btd & Ask| ~~ 1938 
|Low Htgh| No Low High| 
Container Corp Ist 6s...--.--- 1946|3 D, 104%} 104 104% 7|| 98% 105% | 

15-year deb Sa...........-- 1943/3 Dj__.... | 99% 100 14/} 83 100 
Continental Oil conv 2%s...-1948|J DB} 109 | 10854 109%| 281|| 108% 109 
Crane Cos f deb 3%s__...-.-- 1951/F A! 105%! 105% 105% 7|| 99% 106 
Crown Cork & Seal sf 4s___.-- 1950|M N| 104 %| 104% 104%| 2\| 100 106% 
qCrown Willamette Paper 68_-.1951)J J ates Mii ----|----|| 102% 106% 
Cuba Nor Ry Ist 54s-.-.-.--.-.-- 1942/3 Dj) 33%) 33 34%| 32 29% 43 | 
Cuba RR Ist Se g-.-.-------- iT a aes 38 38%| 21/| 31% 54% 

7 4s series A extended to 1946_.__|J D)______ 44 44 1}; 40 58% 

6s series B extended to 1946--_--- pe 36 36 1|} 32% 52 
Dayton Pow & Lt Ist & ref 3 4s 1960/4 | ee 109 7|| 105% 109% 
Del & Hudson Ist & ref 4s__.-.- 1943|M N} 64 61% 64 239) 28 62% 

| Del Power & Light Ist 444s__..1971|J J) 108%! 108 108% 18|; 106 108% | 

YP |) 6 =e 1969|3 J| 104%) 104} 106% 10}} 102% 105 =| 

lst mortgage 4 44s__..----.-- 1969]3 Jj_....-. 106% 107 10|}| 105 108 
Den Gas & El Ist & refs f 58...1951|}\MN)|______ 106% 106% 5| 105% 108% 

Stamped as to Penna tax_...1951;MN|_____- *106% 106%)----j|| 106% 108% 
t§*Den & R G Ist cons g 48__..1936)3 J) 13% 13% 15\%| 94 8% 15% 

$*Consol gold 4 44s__-.----- 1936}3 Jij_.....| 14% 14% 5 9 16 
t*Den & R G West gen 58_Aug1955|F A| 5%| 5% 6%! 39 3% 8 

*Assented (subj to plan)-_.--- —— 5\% 5% 5%| 65) 3% 7K 

Ref & impt 5s ser B___Apr 1978)A O}_____- 9% 10%| 54 5% 12 
t*Des M & Ft Dodge 4s ctfa__.1935}3 J)_____- 3% 3% 3 3 4% 
t¢Des Plains Val Ist gu 44%s__.1947|)|M S/______ *22 eg Ree 42 42 
Detroit Edison Co 4s ser D_._1961)F A| 112%] 112% 112% 15) 111% 114% 

Gen & ref M 4s ser F__--_-- 1965)A O} 111%} 111 111% 6|| 107 112% 

Gen & ref mtge 3 4s ser G___1966)M S$/______ jf et ee far 
*Detroit & Mac Ist lien g .- Te ss aa *45 a. 32 50 

®Second gold 48.........--. '* se oe - Eons 20 33 
Detroit Term & Tunnel 4 is -1901 MN! 99 99 99 6 88 109 
Dow Chemical deb 38__-__----- 1951/3 Dj_.__-- *106% 106%/}----|| 102% 106% 
Dul Missabe&Ir Range Ry 34%4s1962)A O}______ 105% 105% 6|| 100% 105% 
2$¢Dul Sou Shore & At! g 58_.1937|3 J) 16 157 16%] 13 12 23 
Duquesne Light Ist M 3}4s._.1965/3 J) 111 110% 111%} 25)| 106 111 
East Ry Minn Nor Div Ist 48_.1948/A O}______ *102% 105 Sceel 98% 108 
East T Va & Ga Div Ist 58__..1956|)M N/______ 86 86 3 68% 90% 
Ed El I!) Bklyn Ist cons 48._..1939/3 Jj_.....}-----. —---- _.--|} 100 103% 
Ed El Ill (N Y) Ist cons g 58_.1995|J J}_____- *134% 138% ..|} 181% 134% 
Electric Auto Lite conv 48__..1952/F A/ 106%| 106 107 47|| 94% 109 
Elgin Joliet & East Ist g 58_._..1941); MN/______ *105% 106%!/-_---}]] 105% 109% | 
El! Paso & 8 W Ist 58..-.-.-.--.-. 1965;A O/}______ *50 74 anoall tlie none 

ia aS 1965|A O}_____- *50 EN et 
Erie & Pitts g gu 34s ser B__.1940|/J J/______ =a: nonalt a. oan 

. tos =e 1940/3 Ji_____- Tae ' ‘emaoee _---|} 100% 103% 
t*Erie RR Ist cons g 48 prior..1996/3 J| 46 43 46 59|| 334% 70% 

*1st consol gen mee 6 S0....2es ee 22%} 108 16 53 

*Conv 48 series A__....---- 953 A O| 21% 20% 22 22, 10% 61 

 § + 9c ys 1953|A O} 21%| 21 21% 9 10% 36% 

*Gen conv 4s series D__--_- 1953|A O}_____- Or AE ge 

Ret & imp. 5s of 1927_.-..-. 1967|MN 13%; 13% 14%] 283) 9% 43 

*Ret & impt 58 of 1930... -. 1975|A O} 134%| 13% 14%] 280)| 9% 42 

*Erie & Jersey Ist s f 6s_____ 1955|J J}_...-- 42% 44% 20, 38 105 

*Genessee River Ist s f 68..1957|\J J° 4344] 43 45 9'| 33% 85 

*N Y & Erle RR ext Ist 4¢__1947;/M N,______ *85 94 ane 75 101% 

§°3d mtge 44s__--_.___- 1938|M S/_____- ae: amma Oden beads eae 
Ernesto Breda 78_...........1954|)F Aj_____- er 76%|---- 59 85 
Fairbanks Morse deb 48-----_- 1956|3 D} 104%} 104 104% 40|| 97 106 
Federa! Light & Traction Ist 5s 1942)/M S|______ 100% 100% 2 89% 101 

5s Internationa series_...1942|M S/______| *95 99 |_.__|| 91% 98 

Ist lien s f 58 stamped_-_-__- 1942;)|M Sj______ *100% 101%}---- 89% 101 

Ist lien 68 stamped_____._-.- 1942;M S;______ 102% 103 26|| 89% 102% 

30-year deb 6s series B_.__.. 1954|J Di _____ *874% 90 |-.--| 5 93 
ee Ge © UE, cncecesconnes DE 0. «nwcaheuibne- ssamied oats 93% 105% 
t*Fla Cent & Pennin 58_____- 1943)3 Jj_..... 7! goes ---|| 3536 45 
t*Florida East Coast v Vedenene.* > 3. ae 63% 64% 5 49 64% 

*ist & ref 5s series A_.____. MS 9% 9% 10 339 3% 10% 

*Certificates of deposit... - --- he Ph et dean ante Oly 9% 5 3% 10% 
Fonda Johns & Glov 4 4%s____- 1952 

$¢Proot of claim filed by owner_|M N|_____- Wideus 17%]-.-- 2% 3 

(Amended) Ist cons 2-4s____1982 

¢$*Proof of claim filed by owner|M N)______ *) 2%]... % «2% 

Certificates of deposit... ___. a eR *i 1%]_._- K% 2 
Fort 8t U P Co Ist g 4%s__..1941/3 J}____-- *99 102 |_.-_|} 97 103% 
Francisco Sugar coll trust 68_._.1956|MN) 41 40% 41 15|| 34 53% 
Gas & El of Berg Co cons g 58_.1949|3 D)_____- 198% ..--a — .: ae 
Gen Amer Investors deb 5s A_.1952|F Aj_____- 105 105 1}} 100 105 
Gen Cable Ist 8 f 54s A___--_- 1947|J J) 104 102% 104%} 72 85 104% 
Gen Elec (Germany) 78_..--.- 1945/3 J|_____- 5814 59 3|| 39 61% 

*Sinking fund deb 6 4s__-._- 1940/J Di______ 61 61 3 39 62 

20-year s f deb 68______.__ 48i|MN| 59%! 58 59% 8 39 60 
Gen Motors Accept Corp deb 3s 1946|/F A! 106%4| 106% 106% 25)| 101% 106% 

15-year 3s deb___........ 51|/F A! 106%] 106% 107 30/ 101 106% 
Gen Pub Serv deb 5 %s______- 1939|J J; 100%] 100% 101 12 89 102% 
Gen Steel Cast 5s with warr_1949|J J| 64%] 63 65%| 67|| 37% 71% 
t*Ga & Ala Ry Ist cons 5s Oct 1°45|J  Jj_____- 16 16 1|} 13% 21 
t§*Ga Caro & Nor Ist ext 6s_.1934|J J| 18 18 18 2}| 13 25 
*Good Hope Steel & Ir sec 78..1945|A O}______ 41% 42 2|| 2534 42 
Goodrich (B F) conv deb 68_._.1945|3 D} 100 100 100%4| 53 78% 100% 

Ist mtge 4%s_...-._.-..._. 1956|J_ BD) 100 99% 100 81 84 100 
Goodyear Tire & Rub Ist 5s_ 1957 Di rsnakiemeses eee __.|| 101% 106% 
Gotham Silk Hosiery deb 5s w w *46|M S/______ 844% 84% 74% 94% 
Gouv & Oswegatchie Ist 5s__._.1942/3 D|_____- *30 — ee Hea ee 
Grand R & I ext Ist gug4%s_.1941|J J/____-- 103% 104 12|}| 102 106% 
Grays Point Term Ist gu 58__.1947|J D)____._|_.--.. —---- onl cent aanee 
Gt Cons E! Pow (Japan) 7s_ -- a 73% 74%| 16 60 83 

Ist & gens f 6%4s__--_--__. a Ret 644% 64% 3}| 49 83% 
Great Northern 4s series A_.1961/J J] 101%] 101 101%} 143 94% 111% 

General 5 }4s series B______- 1952|/3 J} 98 97% 898 12}; 80 04 

General 5s series C_._....._- a | Nn 91% 92% 12 67 99% 

General 4s series D______ 1976|)J Jj_____- 83% 85 23|| 64 90% 

General 4 4s series E___.__. 1977|J 3) 84%) 82% 85%!) 68]| 68 89% 

General mtge 4s series wenees °° J J} 99%] 97% 100%! 238|| 74 103% 

Gen mtge 4s series H._..._- 946)J J} 87%) 86 88%} 108|} 69% 95 

Gen mtge 3%s series I______ 1967 MP | esos 74 75%!) 41 60 82 
*Green Bay & West deb ctfs A_-_--_- i, ae *546 aa 53 60 

*Debentures ctfs B_........-.-- POW ...... 7% 7 6% 10 
Greenbrier Ry Ist gu 48______. RES RE me _..|| 103% 103% 
Gulf Mob & Nor Ist 5s »..-10ee as *70% 79%)__--|| 55 81 

lst mtge 58 series C_._.___- AO! 70 69 7 55 82 
Gulf & Ship Island RR— 

Ist ref & Term M epee 7 ee *45 wee ; kenwn 75 93 
Gulf States Steel s f 4%s_____- 1961|A O| 94 93 94 10 76 95% 
Gulf States Util 4s series beeen" A QO} 107%| 107% 107%] 17|| 99% 108% 

10-year deb 44s____......- 946/A O}______ *105\% 106%)_.__|| 100% 106% 
{Hackensack Water Ist 4s_____ 1952 ae Ree 1054!33 106 106 109 
*Harpen Mining 6s_......_..- 1949/3 Jj_._- . oa “chee ona 27 40 
Hocking Val Ist conn § 4360... 20007 aS 118 118% 3}; 108 119% 
Hoe (R) & Co Ist mtge______. | = 67 67% 10 52 81 
t$*Housatonic Ry cons g mes 987 MN! 35 31% 38 46|| 24 38% 
Houston Ot! sink fund 54s A_1940|MNj_____- 101% 102% 3 99% 103 
Hudson Coal Ist s f 5s ser A__.1962|3 D| 36 33 36%) 54/} 13 39% 
Hudson Co Gas Ist g 5s______- 1949|M N/_____- 123% 123% 1j} 118% 123% 
Hudson & Manhat Ist 5s ser A_ 1957 F Al 45%) 44% 46%) 60)| 40 61% 

Adjustment income 5s.Feb 1957|A O| 13%] 12% 13%] 165|/| 11% 24% 

| 





For footnotes see page 105, 





























=—— 























Loews Inc s f deb 3 4s_---.-..-- 1946)| F 
Lombard Elec 7s series A_-.-- 1952) J 
*Long Dock Co 3%s ext to__.1950/A 
Long Island unified 48.......- 1949|M 
Guar ref gold 48_.......--.-. 1949|/M 
, —EEeEe 1949|)M 
Lorillard (P) Co deb 7s_.-..--- 1944/A 
ae 1951|F 
Louisiana & Ark Ist 5s ser A_.1969}J 
Louisiana Gas & Elec 3 4s-_-.-..1966|M 
Louis & Jeff Bridge Co gu 48._1945|M 
Louisville & Nashville RR— 
Unified gold 48.__.......--. 1940\J 
lst & ref 58 series B_......-- 2003\A 
lst & ref 444s series C__.-_.. 2003) A 
lst & ref 4s series D__...--- 2003\A O 
lst & ref 3%s series E....-- 2003;A O 


























5s 1937 extended at 3% oo. - 3 J 


2d gold 5s 113 J 
Lake Sh & Mich So g 3s_...1997|3 D 
Lautaro Nitrate Co Ltd— 

*1lst mtge income reg-.-_----- 1975)...- 
Lehigh C & Nave f4%sA-...1954/3 J 
Cons sink fund 4s ser C...1954/3 J 
Lehigh & New Eng RR 4s A.-..1965|/A O 
Lehigh & N Y Ist gu g 4s 1945|M $ 
Lehigh Val Coal Ist & ref s f 58. 1944/|F : 


Ist & refs f 56..........-.-- 1954|F 

ist & ref ea f Ge.........---- 1964/F A 
566 @ 08 68 Gv ccc wcccccee 1974|F A 
Sec 6% notes extend to. --.-- 1943|5 J 


Leh Val Harbor Term gu 58...1954/F A 


Leh Val N Y Ist gug $160... 398 JI J 
4% assented J 





assented 

Leh Val i Tere Ry Ist gu g 58...1941 
5s assented 194 
Lex & East Ist 50-yr 58 gu...1965 
Ligget & Myers Tobacco 7s...1944 

RET: Sere 1951 
Liquid Carbonic 4s conv debs_.1947 
Little Miami gen 4s series A-..1962 


ZUS> >>> zzz 


OOm BHUPO mnDODH>ZUSOOOCOZzZzZzZ 


























—e 60 60 1 
senses *65 88 |.-.- 
90 884% 90 11 
25 25 25%| 46 
sedens 56 56 4 
55 55 a5 2 
sonces 84% 84%) 27 
32%] 32% + fie 3 
savene eenee 9 o-e- 
ies in eels *10 33 %|---- 
20 19% 23 8 
toe wee *9 25%|---- 
Se S...0- G9%i-.-. 
pasoon 40 40 2 
50 49% 50 10 
49 49 49 5 
20%; 19 20%| 59 
20 19% 20%| 23 
21 19% 21 8 
peemad 19% 20%] 14 
— 21% 23%] 13 
— *19 22% |---- 
aii eek abies *564% 66 |-.-- 
oecked _ ee ae ee 
112%} 112 112% 4 
129%] 129% 129%] 17 
me weal 127% 127% 1 
ie ieee 108% 109 8 
99%| 98% 99%) 93 
onnere 52 5A 7 
a *60%% 64 |-... 
énapen *80 91 ¥4]--.- 
80%| 80% 81% 5 
81 81 81%) 21 
128%] 128% 128% 5 
122%] 122% 123 19 
81%) 81% 82%} 37 
bdndne *108% 108%4]---- 
106 105% 106 28 
100 99% 100%} 116 
snssae 97% 97% 1 
90%| 88% 90%) 24 
cbbae 84% 85%) 15 
81%} 79 81%| 54 























1955|A O 


Constr M 44s series B_-..- 
Mountain States T & T 3%(s..1968/3 D 
Mutual Fuel Gas 1st gu g 58_..1947)M N 
Mut Un Tel gtd 6s ext at 5% --1941;| MN 


Nassau Elec gu g 48 stpd_.__.. 
Nat Acme 4 s extended to__..1946|)J D 
Nat Dairy Prod deb 3%. w w..1951| MN 
Nat Distillers Prod deb 4%s_..1945|M N 
Nat Gypsum 4s s f debs__..1950|M N 
National Rys of Mexico— 
#4%%s Jan 1914 coupon on...1957|J J 
#4%s July 1914 coupon on..1957|J J 
#4448 July 1914 coupon off..1957|J J 
* Assent warr & rcts No 4 on '57/---- 
4s April 1914 coupon on_...1977/A © 
4s April 1914 coupon off...1977|A © 
*Assent warr & rcts No 5 op °77] - 
Nat RR of Mex prior lien 4%s— 
§*Assent warr & rcts No40n ‘26/3 J 
#48 April 1914 coupon on__..1951/A O 
4s April 1914 coupon off...1951|A O 
*Assent warr & rcts No 4 on ’51|---- 


Nat Steel Ist coll s f 4s 
t* Naugatuck RR Ist g 4s_-..-. 
Newark Consol Gas cons 58. ..1948/|J D 





¢Consol guar >, eee 
New England Tel & Tel 58 A 
Ist g 4s series B 
N J Junction RR guar Ist 4o771986 FA 
N J Pow & Light Ist 4s 1960\|A O 
New Or! Great Nor 58 A 
NO&NE Istref&imp4sA 1952/3 J 
New Or! Pub Serv Ist 5s ser A..1952/A O 





t§¢N O Tex & Mex n-c inc 58..1935 
*1st 58 series B 954 

*Certificates of deposit 
C165 GP EE Ga wceveccesce 
*lst 44s series D 
*ist 5s series A_.....-... 

*Certificates of deposit 





60 90% 
55 95% 
78 102 
24% 35% 
48 75 
48 71 
78% 95 
27. 42% 
66 99% 
26% 45 
18% 39% 
19% 40 
72 «85 
30 «62 
34-57% 
45 48 
11% 32 
14-25 
13 33% 
15% 25% 
16% 40 
16% 27 
45 69% 
7 70 
105% 118 
128 131 
121% 127% 
99 112% 
94% 102% 
50 63% 
55 90 
80 87 
73 «88% 
734% 88% 
126 129% 
115% 125 
60 85% 
101% 108 
102 107% 
97% 105 
83% 102 | 
75 93% 
74 90 
65 85 
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Volume 146 New York Bond Record—Continued—Page 4 
= Friday Week's E Friday Week's 
BONDS SS] Last Range or z Range BONDS $3] Last Range or Range 
N. Y. STOCK EXCHANGE ZS] Sale Friday's 25 for Year N. Y. STOCK EXCHANGE =b| Sale Friday's 3s for Year 
Week Ended Jan. 6 =| Price |Bid & Asked) SA 1938 Week Ended Jan. 6 S| Price |Bid & Asked] S32 938 
Low High| No.|\|Low Htgh Low High| No || Low High 
Illinois Bell Telp 3s ser B..1970/A O/] 112%) 111% 112% 32.| 106% 112% | Louisville & Nashville (Conicuded) . . " - 
Illinois Central Ist gold 48....1951)3 J)... _- 86% 87 4 82 98 Paducah & Mem Div 4s....1946)F Aj______ 98 98 5|} 96 107% 
yf DS ll! oe . arr ----|| 793% 93% St Louis Div 2d gold 3s___-- 1980|M S}_____ *81146 86 |-.--|| 76 82 
Extended Ist gold 3s----- 1951/A O}_.___. Me” anaes ----|| 77% 79% | Mob & Montg Ist g 44s....1945)M $|______ *108% -.-.-- ----|] 109 112 
Ist gold 3s sterling. -......-- 961) S}___._. 7 TO Snccdll sich Gee South Ry joint Monon 48...1952/J J/______ 72 73% 68 80 
Collateral trust gold 4s._..- 1952)|A O| 59144] 59 60%| 63/1 37% 61 Ati Knox & Cin Div 4s__._- 1955|MN/____ *104% 105%/----|| 98 111% 
oY eset 1955|M N; 61 58% 62 62|| 34% 62 * Lower Austria Hydro El 6s_1944/F Aj__... | ~~... -LL Le ina ie 98% 
Purchased lines 3 }4s-.---..-- . kt =e *47 54%|----|| 443% 54 McCrory Stores Corp sf deb 5s_1951|M Nj______ 106 106% 5|| 974% 107% 
Collateral trust gold 4s--_-- 1953|M N| 58 | 57 59%| 74/| 31 58%] Maine Central RR 4s ser A...1945/J D/______ 6934 70 21|} 66% 91 
SS OREN 1955|M N| 70%! 66 71 22}} 39 66% Gen mtge 434s series A_____ 1960/J D)_____. *43 ae Pree 37 55 
40-year 4%s__...-..-. Aug 1 1966\/F A} 52% 52% «54 226 23 53% | Manati Sugar 4s s f__... Feb 11957)/MN| 31%] 2844 31% 10 20 35% 
Cairo Bridge gold 4s___.-.--- 9650/5 Dj_..... _ Wettel SS: iscout a 84 t*Manhat Ry (N Y) cons 4s..1990/A O/] 30 29% 31%] 23/) 17% 36 
Litchfield Div 1st gold 3s...1951/3 J/__..-- "600% GO fecc- 61 63 *Certificates of deposit. ...._-. a <a 27% 28%} 31 16% 34% 
Loulsv Div & Term g 3448--1953/J J/)__-_-- 63 63 2 47 72 .  .. £ Seen iee eee > aaa *17\% BE fedsu 10 24% 
Omaha Div Ist gold 3s__-.-.- | 7 Z| eee wrce 45 45 Manila Elec RR & Lt s f 59_..1953)/M Sj_____- ~ ane awe 70 81 
St Louis Div & Term g 3s.--1951|J J3/__-.--|*___.. TO losoen 53 Manila RR (South Lines) 48...1939|M N}______ 101% 101% 85 102 
Ci Pe. .cikedesmecen 2 == *60 75 |----|] 52 56% tS epee 1959) MN] ___._- ,_ rr 87 |----|| 68 87% 
Springfield Div Ist g 3}4s.--1951/3 J/..----] -..-. ----- -6200 auwen @hune 3*ManGB & N W Ist 3%s...1941|/3 Jj_...-- Pisin ka Se Sewn 13 13% 
Western Lines Ist g 48..-_--- 1951/F Aj.....- _ ee GB Teces 50 75 Marion Steam Shovel g f 6s....1947|A O}__.._- 80 80 1 65 95 
Ill Cent and Chic St L & N O— c Market St Ry 7s ser A- __ April 1940/Q Jj....-. 52 5414 2 50 97 
Joint lst ref 58 series A..--- 1963|/J DD) 59% 58 60 4} 112 29 6044 | Mead Corp Ist 6s with warr..1945|MN/ 104 103% 104 3 91 104% 
lst & ref 4s series C_.---- 1963/J D) 54%| 53% 55%| 52|| 28 55% | Metrop Ed Ist 4\s series D_..1968|M S|_____- 109% 110% 3|| 103% 110% 
Illinois Steel deb 44s...----- A O} 164}4/ 104% 105 29|} 10444 107% | Metrop Wat Sew & D 5s__..1950/A O}-_----- a eeun 99% 103% 
*Ilseder Steel Corp 6s..-...-.-- 1948|F Al__.... 40% 40%] 11 27 40% | t§¢Met West Side El (Chic) 48_1938)F_ A/_.---- 7 7% 5 5% 8 
Ind Bloom & West lst ext 49..1940/A O}_...../*._... SUledéell kkess-causd Mex Internat Ist 4s asstd.._..1977|M $/_.-.-.-- #1 ) a % \ 
Ind Il] & Iowa Ist g 48___----- 1950|J J}....-- *63 68 |----|| 63 90 4s (Sept 1914 coupon)..-.- 1977|M $/_.__.. < -reee Saw oasee deeue 
t¢Ind & Louisville et gu 40721956) | ae: *10 16 |----]} 10 18 |Miag Mill Mach Ist sf 7s....1956|)5 Dj__.--- *30% 35 |----|| 24 31% 
Ind Union Ry 3s series B..1986|)M S/__--__ i. ons 96 100%] Michigan Central Detroit & Bay 
Industr’al Rayon 444s... --- 1948'J J} 93 93 93 4|)' 93 94 City Air Line 4s........- 940/93 Jj..-.-- 89% 89% 1 80 101 
Inland Steel 3%s series D_---- 1961|F A| 108 | 108 108%| 46)) 101% 110 Jack Lans & Sag 3s__...- 1951)M $j_..... Pan Be Pen Ae 
tInterboro Rap Tran Ist 58...1966/5 J) 60%) 60% 634s) 73/|) 42% 71 OE sn ce wean 952|M N}_._._- 90% 90% 1}} 79% 103 
*Certificates of deposit. -.----- ----| 60%} 60% 60 3]} 42% 68 Ref & impt 4s series C__..1979/3 Jj_.---- 73 73 25]; 60 89% 
, J) tape gaie 1932;|A O| 37%] 37% 38 12/) 10 45% | t*Mid of N J Ist ext 5s______- 1940)/A O; 14%) 14% 14%] 17]] 11% 19% 
§*10-year conv 7% notes...1932)M $| 59%] 59% 664] 18/| 40 69% | 3§¢Mil & No Ist ext 44s(1880) 1994 ge SR Sane eee Pe a. ee 
Certificates of deposit. ....-- ----| 59%] 59% 61 18}; 40 68 . .. <> See eeeret 939|J Di 42%] 4234 42% 2}| 31% 62 
Ula 1989 soot 90 32 87|| 27 60 
Interlake Iron conv deb 48_...1947/|A O 17|} 65 92% | {*Mil Spar & N W Ist gu4s___1947;|M_ S; 17%) 16% 17%] 29 12% 20 
Int Agric Corp 5s stamped_...1942)M N 2|| 100 102% | $*Milw & State Line Ist 344s_.1941/3 J/------ *26% 33 |----/1| 26 32 
t¢Int-Grt Nor Ist 6s ser A__..1952/J J 27 11% 21 ?*Minn & St Louis 5s ctfs .. ...1934|M N/-..---. *6% Titlwnas 4 8% 
Adjustment 6s ser A__July 1952/A O 77 2% «6 *Ist & ref gold 4s.._.._...- 1949/M 8 3 3 3% 7 1% 3% 
1st 58 series B._....------ 1956/3 J 19/| 114% 20 *Ref & ext 50-yr 5s ser A_..1962/Q F}--..-- *2 S Tneua 1%. 3% 
*lst g 5s series C........-.- 956\J J 14 12 20 
Internat Hydro E! deb 6s.-..-- 1944/A O| 77%] 74% 77K| 67|| 48% 80% | 18¢MStP&SSM con g4sint gu "38iJ 3} 7% 7% 814] 53 5% 14 
Int Mere Marine s f 6s___..-- 1941;|A O| 58%] 54% 58%] 28)] 35% 58 et Re 0 Se 6 6% 7 5% 9% 
Internat ne 4 65... I Ji 99% 99 99%| 44 80% 99% §*1st cons 5s gu as to int_..1938|J J}...--- 7% 9 29 6% 14% 
Ref s f 6s series A-.-___---- 1955|M S| 93 9234 94%] 24)]) 54 93 *1st & ref 6s series A___.__- 1946/3 J) 4 4 4 2 3 6% 
Int Rys Cent Amer Ist 5s B_..1972|M N|_-___- *82 SS fsene FF 85 25-year 54s__..........-- 1949|M S/_...-. 2 2%| 19 1 5% 
Ist lien & ref 644s__.--_---- 1ene Al.ncccs 89% 89%! 10] 75 94 *lst & ref 534s series B___-- 1978|\J J} 6734; 674% 68 13) 60% 70% 
Int Telep & Teleg deb g +360..2 J J3| 67 66 68%| 104 39 74% | t® Mo-Ill RR Ist 5s series A__.1959/3 J/-.---- 53 55 22 18% 52% 
COE Bl E968. 44 cceostens ieee Mic ssuckl eands. - anal ---|| 74 100% | Mo Kan & Tex Ist gold 4s__._.1990/3 Dj 51 48% 51%] 50|| 45% 67 
Debenture 56__..........-- 5|\F Al 69 68354 70% “135 42% 78 M-K-T RR pr lien 5s ser A__..1962'J J] 364] 36 3744| 67]| 28% 50 
t*Iowa Central Ry lst & ref 471981 MSs 4 3% 4 32 1% 5% 40-year 4s series B_........- 962/53 Jj 32 31 32%] 25!) 28 42% 
Prior lien 44s series D____- 1978/3 J} 33%) 32 34 6)} 25 45% 
James Frankl & Clear Ist 48..1959/3 D/ 53 51% 53 32|| 40 78%] *Cum adjust 5sser A__..Jan1967|A O} 17 16 17%} 9911 10 24 
Jones & Laughlin Steel4sA..1961;/M S| 96 954% 96 4 88 98% 
Kanawha & Mich Ist gu g 48--1990/A O}_____- 79 79 1|} 78 90 | 3*Mo Pac Ist & ref 5s ser A_...1965|)F Aj 21 21 21%' 31)) 14% 25% 
t$¢K C FtS&M Ry refg 4s..1936;A 0} 35%) 35 36%| 35 20% 40% *Certificates of deposit... --.-.- --| 20%] 20% 20% 5 14% 23 
Certificates of deposit.......--|---- 34 33% 35 18} 16% 36 ...... , a aapeete 1975 MS 6% 5% 6%; 181 4 8 
Kan City Sou Ist gold 3s_..-_- 1950;A O} 71 70 71%} 52 60 75% *ist & ref 5s series F_....-- 1977;|M S| 20%| 20% 22 281 14% 25% 
Ref & impt 5s__....---- Apr1950\J Jj) 69%} 6844 71%} 90)| 44% 74 *Certificates of depusi¢..._.--|----|------ % enee-|- 
Kansas City Term Ist 48__---- 1 J} 109%] 108% 109%] 30/| 103% 108% “ist & ref 5s series G..._..- 1978|M 
Kansas Gas & Electric 4s_-.1980|3 D/ 105%} 104% 105% 7|| 103% 106% Certificates of deposit... ----_|----|------ 1 
*Karstadt (Rudolph) Ist 6s_..1943}M N/______ 354% 835% 1}} 35% 41 *Conv gold 54s_...-....-- 1949;M Ni 4% 3% 44) 130 3 6% 
*Ctfs w w stmp (par $645)..1943/_.__}...._- *17 , ree 14% 21% *1st & ref g 58 series H_...-- 1980|A O 7 
*Ctfs w w stmp (par $925)_.1943)}M N/______ *23 Sf fence 19 27% *Certificates of deposit..... ._|----|------ 
*Ctfs with warr (par $925) ..1943)____/_..... . Jee +e: 27 27% “1st & ref 5s series I__.....- 
Keith (B F) Corp Ist 68_..-.-.- 1946|/M 8/_....- *92 95 ou 80 95 *Certificates of deposit... -.-_- 
Kentucky Central gold 48__..-. dD ee *106 1064} ---- 994% 108% §*Mo Pac 3d 7s ext at 4% _July 1938|M Nj ------ 
Kentucky & Ind Term Cre... 2 ae Ae SEU dsiall axecod sweet 
Di vbemasneesentwee 72 73%| 15 72 72 ?Mobile & Ohio RR— 
PAL drake edainabiet *60 90 |--.-|| 95 95 Montgomery Div Ist g 58- oer = 19% 22 98|| 138% 28% 
4%s unguaranteed *50 2 ae ae Ret & impt 444s_.-....--- 977|M § 27% 3 115 8% 
Kings County El L & P 68....1997|A O}...._- 165 165 21/150 165 §*Secured 5% notes_.....-.- 1938 M$ y 9 
Kings County Elev Ist g 48...1949)F A|__-.-- *75 80%|----|] 71 84 | Mohawk & Malone Ist gu g 48_1991|M $|------ 53 53 4|| 4854 67% 
Kings Co Lighting 1st 56.....-. ON4i5 F....-- 98% 98 2 88 100% | Monongahela Ry Ist M 4s ser A '60|M N/ 102%| 102 102 19 98% 107% 
OF) = EE. Midinemen 103 103 5 95 106% | Monongahela West Penn Pub Serv 
Kinney (G R) 5s ext to__.-- 1941/J D)__---- *96 G8%i----|| 95 99% lst mtge 4 4s__......-..--- 960 
Koppers Co 4s series A__..-..- 1951|M N} 100%} 100 100%| 90}| 96% 103% Gs debentures..............-- 
Kresge Foundation coll tr 48..1945|J J)_.---- 103 103 3}} 95% 104% 
3s collateral trust notes_..1947|/F A/_....- 100% 100%] 18/| 85% 100% | Montana Power Ist & ref 3%s.1966|J D) 97}2| 96% 97%) 181 84 99 
t®Kreuger & Toll secured 5s Montreal Tram Ist & ref 58....1941|/J J/------ 96% 96% 3}} 96 101 
Uniform ctfs of deposit. ---.- 1959;M S/__---- 13% 13% 12 11% 31% Gen & ref s f 5s series A... 1955)A O}.----- 72} 73 75 
Laclede Gas Light ref & ext 58.1939/A 81%) 80% 82 46 69% 90% Gen & refs f 5s series B___-- 1955|A Oj------ 50 50 
Coll & ref 54s series C._.-.- 1953| F 46%| 45 34 42% 61% Gen & ref 8 f 44s series C_..1955)A O}------ . 46 464% 5 66% 69 





































101 105% 
112 116 
5 100 









oo two 


= 





11634 122% 
18 32% 
17% 31 
120 126 





120% 124% 










22 40 
264% 35% 








For footnotes see page 105. 











=I 








& 














| 


| 








—_— 























































































































_— 
oe 5 d Record—Continued—Page 5 Jan. 7, 1939 
BONDS © | ‘rast ooh Friday; Week" 
N. ¥. STOCK EX CHANGE tt a lee 3x} ve, os Sense zy — Ps 3 Range i 
‘eek Ended Jan. 6 ES! price |Bid & Asked| S|, ° 1938 N. ¥. STOCK EXCHANGE | #§| Sale Friday's = Y 
Inindnes Pe Bez 1938 Week Ended Jan. 6 Et Price |Bid & Asked| 32 938 
Newport & C Bdge gen gu 4}4s.1945| 4 Htgh| No |\Low | High a aoe ree ; 
pemoert. AC Banoema gs 658. 94512 3} 110 | 110 110 | _3i) 10834 111% | Penn-Dizle Cement Ist 62 A-..1941/M §| “mo | ail“77 oe 
10-year 3% 8 sec f..------- seaa AOl 78% 67% # 71 48% 82 Penn Glass Sand Ist M 4%s..1960|J Di. __ 106% 106% 1|} 100 Be 
sO aet aie ee enins A..30aA Ol Gostl ase oak 39] 62 91% | Pa Ohio & Det ist & ret 454s 1977 AOl 95 | 93% 95 | 44 83° 104% 
Ret & impt 5e series C..---- as nl ee” Stee a Se” | cece es Linea... 1981/9 J]......[*..... 94 os os” 
ee ae so ros2|\MN| oo 63 65%) 257 42 73 Pennsylvania P & L lst 4348.-.1981|A O| 106 | 105% 1063) 142|| 92% 1 
N Y Cent & Hud River 348 ..1997/J 3] x4 o- 4 38% 133 51 4 Pennsylvania RR cons g 48._..1943)} MN 107 % 108 4 103 34 10052 
Debenture 48....---------- seam) 31 coscl cone ccual son ae 94% | Consol gold 4s.----..----.- 1948|M N|______ 10” 110K! 8 10332 7 ti 
thindnaw i... serala @| 3054] 20% 8126) 2071 Os 98 4 4s ster! stpd doliar. May 1 1948|MN’ 109%| 109% 110 11|} 103% 111 
Lake Shore coll gold 3448.. 1998/F Al 66. a aa 9} 38 654% Gen mtge 3%s series C._--- 1970|\A O|} 87 87 * "88% 28 7 9. a 
| Mieb Cent coll gold 3348..--1998/F A] 65%| 65 Ss 2 =. Se Consol sinking fund 448....1960|F A 115% 116%}  2|| 109 OM 
N ¥ Chie & St Louls— ? 9 jo 5|| 58% 84 ——— 4 4s series A_..---- 1965|3 D| 98% 7 98% 258 + i ios” 
@Ref 5 a series A..-------- 1974/A O] 632 ik : eneral 5¢ series B.-.....-- 1968 04%! 104 oe 
oRef 440 series C----.----- serene ol Gaul 22% Sexi ie & oS Debenture g 448. .-------- roa Bese eee a ee 
08-year @8..--ccocoe Oct 1 1938/A O} 104% 104% B ty 523 26% 62 General! 44s sertes D.....-- 1981j|A O} 94 924% 94 - 75 R .- % 
4s collateral trust. ...------ 1946/F Al 77 ao a = 30-106 Gen mtge 4s series E_..-. 1984|J 3| 93%| 92% 94 33|| 84 ca 3 | 
| Jet mtge 348 extended to..-1947|A ©} 79 ty ae 23), 51% 90 Conv deb 3%s.......----- 1952|A O| 84 | 81% 84% ‘ae ate 01% | 
N Y Connect ist gu 4s A----1953|F Al 104%] 104% 105 93} 5 95% 4) 126) 665 SO | 
|| — 1st guar 58 series B.-------- 1953/F Al 106 + cna 25)| 98 108 Peop Gas L & C Ist cons 68....1943/A O *116% 113% 117 | 
PT 4H) eee settle al Cosel Oey, 208, 2|| 102% 109% | _ Refunding gold 5s_..__---- 1947|M $|_____- 113. 113%| 8 07” 1 
Conv 5% notes....-------- 1947/A O| 52 — 6)| 39% 61 Peoria & Eastern Ist cons 4s.__1940)A O} 541% 13 ee a 40 aa {| 
N Y Edison 3s ser D..----- sean Gl esi use iaeul 12 45% 53% |  *Income 4s.---...-.. April 19 0| Apri 6%) 534 6%! J4l| 4 i 
1st lien & ref 348 ser E----- 1966/A O| 108%] 108% 1 Ay. 41} 101 10%% | Peorta & Pekin Un Ist 5s_..1974|F A < 103 iy, 103 - 100 8% || 
oo Oe ee as % 108%4| 11|| 10135 10845 | Pere Marquette ist ser A 58...1956|J J| 67 | 66 os) a | 
| NY Gas El Lt H & Powg 58--1948|J D] | yo51%% 125%] 1 Ist 48 veries B.-......-.--- 1956|J 3 59 A Re oe a 
ee car aed G....800 Al iiéidl tigi iiecc| 1: 121% 125 Ist g 44s series C_......... 1980|M S|_____- 63 59x) 5 % 75% ||| 
sq 116%] 12|| 1129 11736 | Phelps Dodge conv 834s deb..1952|J D| ii434| 114% 115 10} 50, 76 i 
<7 F © Gomaenes Lake 58.. 1946;MN/} 17%] 17% 17% 5 11 22 Phila Balt & F de 9946 116 
arlem gold 3 4s8------ 2000| M N ant, eoul | alt & Wash Ist g 4s__..1943)N 
N Y Lack & West ser A..--1973|\M N|_____- a” +4 % ] 95 103 Genera! 5s series _ — or , ° eee R, . ., . + re 
440 series ale are Domain 1973|M N|______|*_ TF oe 80 General g 4 348 series C..--- 1977/3 3}-____- #1054 ge 97 103 
on Se a W Coal & RR Big0'42/MN|__ = EE pe eae Pile General 4 }4s series D..-..-- 1981/3 D| i0414| 10444 104%] 2 oo 109% 
oNYL as W Dock & Imp 5s 1943|J J|__ 350 50 |----|] ----- ----- Phila Co sec 58 series A_._._.- 1967\J D 99\% 98% +H; ‘ - 78 109% 
mA Pd og Branch gen 4a,---1041|M 3|-~--- i a oes | eee Phila Elestele tet & vet B30. __i90r|m Sf 110%| 11032 11081 -4al| 108 110 
| Jon ¥ & NE (Bost Term) 48..1939|A O s----- 74% 85 “96% | tPhila & Reading C & I ref 6s.1973|3 J| 12%| 12% 13% M180 ‘20 
t°N Y N H & H n-c deb 48_.--1947|M 8). 14% aul il “ieu a. . ace 19491M 5| 334 31 rt 4s 3 20 
¢Non-conv debenture 3348.-1947/M S|_.__--| 15 16%| 16 11 19% | 2§¢Philippine Ry Ist sf 4s_...1937|J J oe a + 6% 
@Non-copv debenture 36.-1954/A O| 14%] 14% 16%] 47 10% 17% | Phillips Petrol conv 3s-_------ 1948|M $|112%| 112 1123 7 1 > 
¢Nos-conv debenture 40.1988 J 3} 1441 14% «16% ro Th zo coe (Italy) conv 7s_..-- 1952|M N “| 85% 55 34 “} 80% 10% 
Jon-conv debenture 48_...1956|M N Y; ++) ae oke & Iron conv 4348 A_1952|M S|_____- 9: ; 
eens Gsbeneure 9344... 1986|5 J an 14% 164 77 1 2014 pai ae on conv 4s A_1952;)M S)_____- 93 93% 2 77% 93% 
¢Conv debenture 68-..----- 1948/3 J] 16% 3 a7 tel 197 4 C & St L 4448 A....194 4% 
Collateral trust 68 ....-.-- 1940]a O| 2534 + ef . 127|| 12% 23% | Series B 4s oe beni 1942/a ee 2106 10836) 227, 198” 11054 
¢Debenture 48....--------- 1957|M NI 7 | ~@7, rt 46) 18 35 Series C 44s guar........- 1942|MN|_____- +106% 0836/---- ia 110% 
eist & ref 4340 eer of 1927 -.1967|J DB] 16%] 16% 1734 on 5 12 Series D 4s guar........... 1945|MNi_____- ae tay be ++ 
t*Harlem R & Pt Ches let 4s 1954|M N|__ 16% 17%) 206)) 11% 23 Series E 334s guar gold_..-. 1949/F Al_____- eee oe 6 ies 
---| 55 57 | Il] 50% 79 Series F 4s guar gold_._._-- 1953|) Di_____- a. 9 ----|} 104 105% 
toN Y Ont & West ref g 4s..-.1992M 8} 8%) 7% 83 Series G 4s guar.._......-- 1957|M NI... + ee es ee 104 105% 
General 48..-..---------- 1955|3 D 4k 8% 16 5% 11% Series H cons guar 48 eer 1960 F Al_____- +105 05 7 100 109 
t¢N Y Providence & Boston 4s 1943 A Ol.---""| oasis. 77 “ 3% 8 Series I cons 4s__________ 1963\F Al___... 112% iiz%l i 104 4 104% 
N Y & Putnam Ist con gu 48-.1993/A O} 51% ska OB 3 64 68 Series J cons guar 4%s___-_- 1964|M NI... - A ha 2% 1|| 107% 117 
oF ceseene Bl Ls & Pow 8340 1965/0 Ml. | sonst 1opsel all s00” 58 Gen mtge 5s series A_._---- op hl er ie | 
tN Y Rys prior lien 68 stamp..1958|3 J|____--| 104% 104% ij} 106 109 Gen mtge 5s series B__--_.- 1975|A O ee ae 94 4 112% 
N Y & Richm Gas Ist 68 A....1951|MN|_ a : 92 105% Gen 4s series C__.______- 1977/3 3| 94% 9354 ae 5|| 90 112% 
N Y Steam Corn 3%s..------ 1963|5 3} 102%] 101% 102 M aa 70 98 Pitts Va & Char Ist 4s guar___1943;M N 94% 3% “rn 14 71% 104% 
t4eN ¥ Susq & West lst ret 68 1937/3 J}... iss Iaicl 34 100% 102 | Pitts & W Va Ist 414s ser A- -1958/J D)______ 2471 49% 1.2. Mo OBS 
§°2d gold 4s_.---. ------ 937\F Al___... a 34 ie Fw Ist mtge 44s series B___ _- 19591A O| 49 | 49 «4949 1 i = 53% 
General gold 56.....------ 1940 FAl 6% ru 02S OBI 9 11% Ist mtge 4 4s series C__--- 1960!A O “47% O& ;. =o 
N'Y Telen let A nen of 636.2. 2063/08 ost 2 ES | con wk sen tet Gee a....1000 D._... eee pe Ee 
elep Ist & gen 8 f 4348---1939|M N| 10314] 10: 314) 13 & Ae tat & oer A. * PF 
Ret mtge 34s ser B 1967/5 31 109%¢| tosse loose tell iosts lve Ist gen 5s series B “rH902|F A|-72227 aie se ee 
N Y Trap Rock Ist 68 JD 778 a 4 | - 16]| 104% 110 lst gen 5s series C gaa mau... ----|| 100 116% 
Att eens mete Stas & | aeons — 3 By : ne 
estch & Bost ist 4348 '46|J J} 3%) 3%. 97 ort Gen Elec Isp 4 34a__-___ --014| "5834 6034] 63|| 43 64% 
Niagara Falls Power 3360-1966 BL Le sl ee ded t0.27221950/3- + eee ig in Be Oi 106 
Niag Lock & O Pow Ist 5s A-.1955|A O|_____-| 10814 108%] 1 104% 110% | Porto Rico Am Tob conv 68..1942|3 J|__-__- 41 42 «| 6 M0 88 
Niagara Share (Mo) deb 5348.1950|MN| 9614] 96 96%] 41 107% 108% | | 6s stamped.-.--.---...._.. 1942/3 Ji_._-_- ee aed a = = 
Nord Ry ext sink fund 6}4s..-1950/A ©| 102%] 102 102%| 6 82 97 | t*Postal Teleg & Cable coll 8.1953|J J| 14% sit isi 972 39% 45 
tHeNorfolk South let & ret 66-1961|F A} 16%] 16% 1 Bh Potomac Elec Pow Ist M 338.1966|3 3 10838 1083! 279! 10886 soete 
cates of deposit. -.-.--.- AE EE Re 14% 15%) 27 9 1790 Steel Car deb 5s. -_--. 1951/3 Jj 82 81% 82 3\| 743% 85 
§*Norfolk & South Ist g 5e...1941|MN 5 . $*Providence Sec guar deb 4s MN 
Nort & W Ry Ist cons g 4s....1996|0 A| 119% 118% 119% ----|| 43% 60 3*Providence Term Ist a 71986 MS : 49% 493 i -=—_. 
North Amer Co deb 8... .--_- oes fy td BE i he 4 a ~ezzao] 20% 40M] =I tu os 
No Am Edison deb 58 ser A ..1957|M S| 103%] 103 4 ety 62|| 97 107% | t*Radio-Keith-Orph pt pd etfs 7% 7% 97% 17|| 82% 98 
Deb 5 48 series B...-Aug 16 1963/F Al 103 5 seers eee! esl ina uae” | Qeeneneme eae ae taal an 
‘pee ov 9|M 45] ure gold 6s.....__1 pogedel -szee *ecesi~<au “eee “ene 9 
we py, LL. ae 1974 ‘|M 8 “as Ari 6 Won a oe Renting Co Jemsy Ce Cent coll 48_ 1951 A re rte Bete aris 21 prt, sl 
re 8 series A_.___ 1974\M S|_____. oo.  seae* sade 5 Gen & ref 4s series A____.1997|J Ji 71 — ee, 
Qn ee ee | eee eos 2 ll ol ae 6056 
SAgr L508 & ou coupens...1968)...- 45 45 ill 93 45 Reali hs apap TR Ie sandal 7° = 
sub coupons... -_. Seah epeares an . emington Rand de y, , ? 
oCtts of depostt caauned 1945)-...|-.-.-- 6734 SB dens caeae Saves Renmelaer & Saratoga 6s eu o. i 102%] 102 102%] 72|| 84 103% 
pr °33 to Oct ’’38 coups... 1945). ._-. Te al P Republic Steel Corp 44s ser A1950|M $|______| _____ _-__- scant SAa°” jam 
North Pacific prior lien 4s_ . . - - 190710 3! 83K ae% “aaKl 96 28 = 35 Gen mtge 434s series B____- aeeil® Al oa""| “023% “9a | igs 100 125 
Ref & impe dsseserioa Axee2047|F | | Be fis! oil) 41 Gas | _ Gew mege 4360 series C. *1oselMN| 94 1065, 107 | 99] ase 112 
nee 3... 51% «B60 e 4348 series C____- mM y ; 
Ret & impt 6s series B..---- 2047/7 J}-----| 56%, 60° | 8] 40. 76 | Revere Cop & Br Ist mtge 4s 19pels' 3| 10054| 9034 1004| ail] 92.101 
abd ee geen 8 BR ICR EY ee A “1946/3 3 9835 10036) 41) A ton 
Ref & impt 5s series D_.._-- 2047\J 3|__-_ aoe aa 16] 46 79 | ¢Rhine-Rubr Water Service @311963|3. 3 2i%| 21 mK 8 oo” a5 
guatitans Mates Hema Bhaan Shae Al idvicl re ieel call ak tec | alee oes a al...” 20-25% 
Northwestern Teleg 4348 ext..1944/3 J)... ” oa 103 10754 | ¢Direct mige Ge_----- “1952|MN|2734| 271% 27% 6 Hy Su 
e oh SOD Up ageer ee Dee bee ---|] ---+- ----- ons mtge 68 of 1928 ‘ 
Og & L Cham Ist gu g 48....1948/5 J ie. ae Cons mtge 6s of 1930 } eereey a7 37) tl Se oie 
Stamped 3 3} au] “si 55) Ball 336 13 | Rishiield Of Corp— ssasiee el 100 on Se ae 
Bae coik 108 | ee a ee a esee a. come J. .beene wax... ree 
M $i___. : ‘ 106% | Richm Term Ry Ist gen 5s_-_-_- P 
a cia] Mt find Hl a tote | imememnieed teecaaetmale gk] ane OE BE 
» D} 1073 e June Ist gu 58...1939|J D 2 ; ees 
ures 196613 B) 1073 107, 10734] 141] 98% 1071 | $*Rlo Grande West Ist gold 42199913 3} 2227. > A ae ee eee tS 
Ontario Power N F 1st g 5s-...1943 2} bese 119 113 4 atthe avai lst con & coll trust 4s A....1949 A O|_____- 19% 20 | 44 2” 208 
tario Transmission 1945|M N aittr 7 PY Roc 34s series D____- M $|_____- 
Oregon RR & Nav con g 48...1946/3 D|_____- — os 2]} 110 113 Gen mtge 5e series E___--_- ol aa "ee iia ~--=|| 118% 122 
Seeeiarmcneetae a |i, Ht] ee Ue, | Some tieeete mite aca lol a a 
Rthadiheoae = Tee y i m 8 series I______ M ‘en ii we we (gl 
Ore-Wash RR & Nav 4s... __. 1961/3 J} 104% 103 115%) 11] 11096 118: = $40R I Ark & Louie Ist 4340 1984 M 5 a ig eter "saci = 
Guts Gieal int ten A 6100---190810 1 Gok] oo” to | sol Ge” ee” | somenCennae cal f 63-------1 948|A O ° he an i 
ut-Canadian 4s stm “19493 romper Geey | * Y ee 
Pacific Coast Co Ist g 58....-- 1946/3 ‘ t¢Rutland RR Ist con 4348..1941|3 J|_..__- 4% 4%) 1) 3% 10% 
Pacific Gas & Ei ds cartes G.. 190419 B] 1,354] 10054 nase] Sell xobse ate utand RR ist con on 2 34 a--e e 
Ist & ref mtge 3%(8 ser H---1961/3 Bl 109% SOB 0 ed Bie reeeeeagggggyees am aaa . « ) 3 Se 
mtge 3 348 ser I.---1966|/3 D} 107 ls Safeway Stores s f deb 
tePao RE of Mo let ext ¢ de. .1988 F ee 106% 107%) 26]) 9854 107 | Sequenay Fow 14d Ist M 438-1906) 2. 105% 106 | 11 "00M 108° 
pastecnense 1938|J J|_-.-_-| * os & Grand Island Ist 48...1947|J | 3|__----|*10" 
Pacific Tel & Tel 38 ser B_-_1966/A O | +63 92 |-.|| 60 70 | St Lawr & Adir Ist g 6a....---1996|J 3}------ = ui ee oe 
Ref mtge 3s series C ....1966|) DI... 108% 109%] 26l| 102% 108% | 2d gold 60... 0. 1996/3 3/------ *40 «= 98%} -...]] ----- --.-- 
Panhandle Ea fete @ 434s_---196813 » Sars ae sen ee | Lee et | pee ie RO Bearer SS35/----|| 57% S14 
L _.1952)M Si_____.| 105% 10 2 iz Be ° Riv & 4 
Paramount Brodway”Corp— 1952)M 8}... --- 105% 10534] 12]| 98 105% oHertiticates of y Lh. oer —t_eiae ate pris: $2 
8 f g 3s loan ctfs_-_._- 1955|F A remem s Te Dye gh Fo ayes me «a eee ie Bg 
Paramount Pictures deb 6a---1955 3 3| 100 574 57%) 5]| 56 63 | t¢StL Peor & N W Ist 
3448 conv debentures. _.._-- Ee Mea temp w1e681y Bl. 4| 38 box| “ail 40% 69” 
ieee: led si] BN asl 1 Eee | Pe cemmeeee seen 1 il a, ial Oe 
ieee CC ( eC , le Pts» ee 6 954 
Pat & Passaic G & E cons 58_--1949|M S 080 2035] 3] S806 SS | OR rter Mon Ss cortes Bn ~~ i950|3 3 1335 isk lanl asoll & 13% 
epee Bi]--[ agi wan” | Sched He ga i eg: 
gu coll tr ser B..1941/F Al_.._._| io2 --= ° M 4%s ~TOoolM S p 13% 
Guar 3340 trust etts Cn 2194215 Bl... 102, 102 | 2] 97 56 108% sCtm of deposit stampede || | 12% © 13%| all 6s 13 
pan lta 7 een hn 1944|3_ Dl.2-222| 992 '99%4| “all 90°" 1osse | ° ood 4s hi Ist 4a bond ctin = .1980|M N| "58%c| 58% ail wa” an 
Guar 48 ser E trust otts.--~71952] MN) 99% 99%] 3/90 108% | 2d 4s tne bond ae tse tees He | 3606 383e] all 30 Se 
year 4s.....-.-......... er al sai] Sak sekkl Gc ee | fence ee Ss a3i| 23° 23%:| a7] 13 27% 
M mn & ref g 5s series A_._.1990/J J) 15%] 14% 15%) 17 9 1814 





























IL For footnotes see page 105. 
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Volume 148 
3 Friday ~ Week's | 
BONDS ‘S| Last Range or 
N. Y. STOCK EXCHANGE 3: Sale Friday's 
Week Ended Jan. 6 “al Price |Bid & Asked 
Low Htgh 
St Paul & Duluth Ist con g 48..1968)3 DD) |... _.... 
t¢St Paul E Gr Trk Ist 44%s_..1947|3 J) *6 14 
| $¢St Paul & KC Sh Lgu4s__1941|/F A 834 8% 9 
St Paul Minn & Man— 
tPacific ext gu 4s (large)....1940)J J}  ___—_| *9g 100 
| 8t Paul Un Dep 5s guar.-.-..--- 1972|\3 Jj 116 115% 116 
|S A & Ar Pass ist gug 4s ie naan 1943/3 Ji 66 63 66 
|| ¢San Antonio Pub Serv Ist 68..1952)3 J); = = | si (‘ssn 
Sap Diego Consol G & E 4s__..1965)M N) 111% 111% 
Santa Fe Pres & Phen Ist 56...1942;/M S| *108 110 
t*Schulco Co guar 6 4s8_--.-.--. 1946/7 J} *16% 27% 
EE ES oe pe eee *18 22% 
Guar e f 6 4s series B_..-.-- 1946;A O; *29 30 
Stamped _--- main. 3 28 28% 
Scioto V& N E Ist gu 48_- ——— 1989|.MN; eS as 
$t*Seaboard Air Line Ist g =. A O} ;-20 r20 r20 
§*Gold 4s stamped_....-.-.-- 950;\A OO} 17 17 17% 
Adjustment 58.......- Oct 1949 i sae 3% 4 
§¢Refunding 4s.......--.-.-.- 1959;|A O| 7% 8% 
*Certificates of deposit..----- Ss ae 6% 6% 
@lst cons 6s series A__._..-- 945|M $ 10%! 10 11% 
*Certificates of deposit. -- ---- — | 9% 10% 
§*Atl & Birm Ist gu 4s__-.-- 1933|M $|______| *16% 19% 
t*Seaboard All Fla 6s A ctfs...1935|)F A 4 4% 5 
*Series B certificates_...-.-.-. 1935|F Aj_____. *3% 5 
Shell Union Oj) deb 3 %s_-_-.-.-.- 1951|M 8} 105 104% 105 
Shipyetsu E! Pow Ist 6 4s----- 1952)J D) 57%) 57% 59% 
t*Siemens & Halske deb 64s--1951)}M $|______ *75% 77 
Silesia Elec Corp 6}48.-----.- 1946)F Aj______|*_____ 23 
Silesian-Am Corp coll tr 7s...-1941|F Aj______ 78% 79 
Simmons Co deb 48_...------ 1952)/|A O}| 98%] 98 98 % 
Skelly Oil deb 48.-....-.-..-- 1951/3 J} 103%4| 103%4 103% 
Socony-Vacuum Oil 3 4s-.--..-- 1950;)A QO} 107 106% 107 
South & North Ala RR gu 58_.1963)A O} ss *iil 33 peal? a 
South Bell Tel & Tel 34%{s_..--- 1962;A O! 107%] 107% 107% 
Southern Calif Gas 434s... 1961)|M 3) 106%! 106 106% 
lst mtge & ref 4s_.._......- 1965|F A}______| 109% 109% 
Southern Colo Power 6s A._-.-. 1947|J 3} 100%4| 100 100% 
Southern Kraft Corp 4s...-- 1946/3 D| 91 90% 91 
Southern Natural Gas— 
lst mtge pipe line 4 }4s_----- 1951/A O} 101%} 100% 101% 
So Pac coll 4s (Cent Pac coll)-.1949/3 D|) 55%) 55% 57% 
lst 44s (Oregon Lines) A-..1977;M S|} 59%| 58% 59% 
God €38. nceccons pines Neild 1968;M S| 54% 544% 56% 
Gt GE Ag aaccndibocuesiex 19691|IM Ni 53%! 53% 56 
CO) 1981 MN] 53% 53% 55% 
10-year secured 3%s8_...--.-- 19463 3} 63 61% 64% 
San Fran Term Ist 48_.--..-- 1950;\A O}____ 84% 84% 
So Pac RR Ist ref guar 4s...--. 1955)3 J) 70%) 70% 71% 
lst 4s stamped_..........-- De Qn Se ie 
Southern Ry Ist cons g 5s----- 1994/3 J} 84%] 83% 84% 
Devel & gen 4s series A.-.-- 1956;A O} 59%! 58% 60 
Devel & gen 63...-.------- 1956}A O| 73%] 72% 74 
Devel & gen 6 48.-.-.------- 1956;A O| 75%! 75 76% 
Mem Div Ist g 5s....------ 1996|\J J) 74 74 
St Louis Div Ist g 48-.------ 1951)3 Jj... 65% 67% 
Oy wenere Dak TRI oe DB. .Tee DB) 111%] 111% 112 
ist & ref 3s series C..-.-.--- 968\J J) 105 104% 105 
So’western Gas & E] 48 ser D- “1900 MWN! 107%] 107% 107% 
*tSpokane Internat lst g 58_.-1955 ee 144% 15 
Staley (A E) Mfg Ist M 48...-1946/F A| 104%/ 104% 104% 
“ae Oll N J deb 3s....-.-.- 1961/3 D} 105%} 105 106 
RG... pees ne beaeumigioe 1953/5 3} 103%4| 103 103% 
Studebaker Corp conv deb 68.1945)3 J} 83%} 83 86 
Swift & Co lst M 3%s.-..----- 1950|M N| 107%4| 107 107 % 
Tenn Coal eats eh oon Be. 198813 5}... / #125 126% 
Tenn Cop & Chem deb 68 B...1944)M S} 103 102% 103 
Tenn Elec Pow Ist 6s ser A_...1947|)3 D| 96%) 95% 96% 
Term Aame of St 1. lat ¢ 4368... 1980) 8 Ngee. *108%6% ....c 
Ist cons gold 5s......------ 1944/F A) 113% 113% 
Gen refund s f g 48_-------- 1963)3 Jj_____- 104% 106% 
Texarkana & Ft S gu 5s A.-.1 | a 82% 83% 
Texas Corp deb 3 4s.--.-.-.-.-- 1951;3 Dj} 107%] 107 107% 
Texas & N O con gold 5s_-...-- 1943/3 Ji. ©. see! See 
Texas & Pacific Ist gold 58....2000)3 D| 115%} 115% 116 
Gen & ref 5s series B_....-.-- 1977|A O}_._____ 84 85 
Gen & ref 5s series C_.....-- oaae >»  —=s 85 85 
Gen & ref 5s series D.__--.-- so\J Di. 83% 85 
Tex Pac Mo Pac Ter 5s Az T908 =e 97 97 
Third Ave Ry Ist ref 4s....-.- 1960|\3 J 40 39 40 
Adj income 63_.-.-.----- Jan1960)|A O| 8% 7% 8% 
t*Third Ave RR Ist g 5s...--- 1937|\3 J_____| *86% 90 
Tide Water Asso Oil 3 s....-- 1952)/3 J) 1064} 106 106% 
Tokyo Elec Light Co Ltd— 
ist 6s dollar series_.......-- 1953}3 D) 53 53 55% 
Tol & Ohio Cert ref &imp3%s1960|3 Dj 8814 88% 
Tol St Louis & West Ist 48....1950)A O} 60 54% 60 
Tol W V & Ohio 4s series C__..1942)M $/}__ | ----- ee 
Toronto Ham & Buff Ist g 48_-1946)J D/______ 2) ee 
Trenton G & El Ist g 5s._---.-- 1949;M S;__  , 
Tri-Cont Corp 5s conv deb A..1953)/3 J/______ *108% 110 
Tyrol Hydro-Elec Pow 7 43..1955|M Nj______|*__-_- ee 
CEE PINES Pinewcdtscicace 1952/F Aj______ eee 30 
Ujigawa Elec Power s f 78----- 1945|M SS}. e 76% 76% 
Union Electric (Mo) 3%s8-.---- 1962/3 J} 108%] 108% a % 
~$¢Union Elev Ry (Chic) 5s...1945)A QO; _____ 9% 9% 
Union Oil of Calif 6s series A...1942|/F Aj______ 115% 115% 
34s debentures_.......---- 1952|3 J\g109 109 109 
Union Pac RR Ist & Id gr 48...1947|J  3)§112%<4| 112 113% 
Ist lien & ref 4s.....--. June 2008|/M 8/8107 106% 107% 
lst lien & ref 58....--- June 2008|M 8/8116 114 116 
34-year 3 4s deb_.-......-.- 1970/|A O19 96%} 96 96% 
35-year 344s debenture. -.-.-- 1971;M N/M96%| 96% 96% 
United Biscuit of Am deb 5s...1950/A QO} _____ *108% 109% 
United Cigar-Whelan Sts 5s...1952/A O}.. ___| 82% 83% 
United Drug Co (Del) 5s...--- 1953;|M S| 70%) 68% 71% 
UN J RR & Canal gen 4s._-.-- 1944/M S/______/*108% 110 
$t*United Rys St L Ist g 4s...1934|J J} 24%) 24% 24% 
U 8S Pipe & Fdy conv deb 3 s_1946/3 J/_____- 117 117% 
U 8 Steel Corp 34s debs..-_--- 1948|)3 D/g105%)| 105 105% 
¢Un Steel Works Corp 6s A--1951/3 D)/ @49%| 49% 50 
Sec s {6 4s series C......-- 1951/3 Dj___--- 49% 50 
Sink fund deb 64s ser A...1947)3 Jj__._-- 48% 50} 
United Stockyards 4s w w..1951/A O|._____ 88% 90 
Utah Lt & Trac Ist & ref 58....1944/A 0} @94 93% 94 
Utah Power & Light Ist 5s._..1944|;F Aj/#94%4| 94% 94% 
t¢Util Pow & Light 5s...-.- 1947|3 D| + 68%) 66 68% 
$*Debenture 58.........--- 1959/F A\@68%| 65% 68% 
Vanadium Corp of Am conv 58_1941/A O/§101 99 101 
Vandalia cons g 4s series A__..1955|/F A/_____- i 
Cons s f 4s series B__.....-- 1957|M Ni_____- Pl. wand 
$¢Vera Cruz & P Ist gu 44s_..1934/J J}___.-- 4 oe 
$¢July coupon off.........----- FF =. | er 
Va Elec & Pow 3s ser B.-...1968|M S$} 1084} 108% 108% 
Va Iron Coal & Coke Ist g 5s...1949|)M S/____-- *35 39% 
Va & Southwest Ist gu 5s_.-..-. 2003/5 Jij._.-.--- 72 72 
Be Ge Weaals obb0cesdener 1958 RSS: 62 62 





























































































































Sx, Friday Week's 
A] Range , BONDS S 3] Last Range or Range 
23 for Year {| N. Y¥. STOCK EXCHANGE | #8&| Sale Friday's ys for Year 
se 1938 Week Ended Jan. 6 —S1 Price & Askias 1938 
No \\ kau High | Low High| No.||Low High 
--=8 86 95 | Virginian Ry 3% series A-...1966)M 8S} 106%] 10534 106%] 34]! 995¢ 10634 
cae 5% 9% | 3§¢Wabash RR ist gold 58....1939},M N| 49%] 47% 49%] 55]| 32 67% 
58 6 11 ere. 1939|F Aj______ 27% 29 37 168% 35 
*Ist lien g term 48___._.__. S4)3 Ji_____. *25 S140... 25 
adele 97 102% *Det & Chic Ext Ist 5s___.- 1941;5 Ji__.... 50 50 5 38 50 
4}; 109% 118% *Dec Moines Div let g 48...1939|3 J) __ *17 ee 15% 30 
*Omaha Div Ist g 3 %s-_-.-_-- 1941/A OF; *17 20%} ---- 22 22 
24 45 81% *Toledo & Chic Div g 48_...1941/M S} *38 91%}---- 38 44 
----|] 10944 113's3 | $*Wabash Ry ref & gen 5448 A.1975|M S|} j2%] 12% 14 34 6% 14% 
4|/'108 111% *Ref & gen 5s series B__.__. 1976|F A 12% 12% 13%] 101 6% 13% 
----|} 104 112% Ref & gen 44s series C_...1978/A O] 11%] 11% 12%] 60 7 14 
weit 14% 4 Ref & gen 5s series D___._- 1980)A O} 12%] 12% 13 40 6% 13% 
— 30 Walker (Hiram) G&W deb 4{s1945|J D *106%% 107% _1} 100 108% 
7|\| 24 82 Walworth Co Ist M 4s__.___. 1955|A O]_____| 655, 66%| 10|| 55% 71 
..--|| 109% 117 6s debentures... ..._.._.-. 1955|A O}| 79 79 80 6|} 68% 82 
1 11% 20 Warner Bros Pict deb 6s_..__- 1939|M S$} 93%] 92 93%] 58]] 63% 93 
7 9 18M Certificates of deposit......__-. re See: 88% 89%] 18]| 72% 90 
25 2% $=4% | t¢Warren Bros Co deb fis____- 1941)M S} 45%] 44 47 17|| 28 49% 
44 4 8% | Warren RR Ist ref gu g 3%s__20U0|/F Aj *35 50 SIA Lees te 
3 4 8 Washington Cent Ist gold 4s.. 8|QM|____ * 90 waa aveneahhee 
210 5% 11% | Wash Term Ist gu 3 %s_..-_-- 1945|F A] 107 106% 107 6|| 104 108% 
6 5% 10% lst 40-year guar 4s_._..__._ ( 2" Rae a ..-]|} 107% 110 
---- 13 22 Wash Water Powers f 5s_____- Se wee 101% 101% 6|| 102° 105% 
85 2% 5% | Westchester Ltg 58 stpd gia= “1950 ee *123%% __._.]----]] 1213 123 
---- 2% «SS Gen mtge 3 ¥s............. 7\J Di 106%} 105% 106%] 32]| 98% 106% 
West Penn Power Ist 5s ser E_ bes i) _.-| 119% 119% 1}} 116 120% 
149}; 963% 105 Ist mtge 344s series 1_____- 1966|3 Ji] 111%] 110% 111% 5|| 106% 110% 
18 3556 Hoty West Va Pulp & Paper 4s_..1952/J D)  ___- *106%% 1074%}----|} 101% 107% 
a ae 20% 24 Western Maryland Ist 4s.__.- 1952};A O} 82%] 82% 83%] 67 68% 93 
8 64 Ist & ref 5s series A______ 1977/3 J|]__....| 84% 85% 6 73% 98 
24 79% 99% | West N Y & Pa gen gold 4s__..1943)A O}______| 104% 104% 1 97% 108% 
_7|| 9034 104% | g¢Westerp Pac Ist 5s ser A_..1946|M Sj_ 23% 23%] 10] 16 26% 
52)| 103 44 108 OEP SINGIN Ss 6 6 dss cccdeces 1946/M S| 22%] 22% 234] 251) 15% 25 
----|| 110. 12034 | Western Union g 4}48....._-- 1950;M N/} 61%} 60 63 22 47 74% 
13)| 101% 108 25-year gold 66. ..........- 1951|J DBD] 63%] 61% 65 80}| 48% 77% 
8]| 1054 108% nF, ae Qe 1960|M S| 63%] 61 64%) 54]| 47% 77 
6|| 106% 110% | ©Westphalia Un El Power 68..1953|3 J “a 21% 21% 2 18 25 
19 87% 102 West Shore Ist 4s guar_.______ 2361/3 Ji 54%] 54% 55%] 22 47 75M 
6)| 83 94% OO PRE eee 361/39 J| 47%| 47% 48 1i]} 45 63 
Wheeling & L E Ry 4s ser D_..1966|)M $/___- *103% Joa | 100 105% 
S| 91. 102 RR Ist consol 48..........- 1949|M $ *108% 110%]----]] 105 110% 
24|| 35% 6944 | Wheeling Steel 4 4s series A__.1966|/F A 93% 94%] 19]] 79% 96% 
125 41 76 White Sew Mach deb 6s____-_- 1940|M N *101 “% 101 4] ---- 91% 101% 
74 31% 63% | $§¢Wilkes-Barre & East gu 58_.1942|3 D 7 6% 7%] 46 4 7 
186 30 63% | Wilson & Co Ist M 4s series A_1955/J J} 102%} 101% 102% 13 96% 102 
137| 30% 63 eth oc... eae 1947)A O}..----]| 94% 94%] 17]] 71 94 
74 43% 83% | Winston-Salem S B Ist 4s____- 1960|/J Jj__-_--]*109% on _1| 105% 110 
9| 77 104% | 3¢Wis Cent 50 yr Ist gen 48__.1949|3 J " 10% 11%] 35 & 15% 
| Certificates of deposit._____- ae *8% 14 ‘i 6% 14% 
147|| 5&2 93 $*Sup & Dul div & term Ist 4s '36 5% 5% 5 4% 8% 
--- | eosee ---- *Certificates of deposit _ _----- ree 5% 5%] 29 4% 6% 
86,| 45% 8344 | Wisconsin Public Service 4s_..1961|J D 108 108 2|} 104 108% 
176|| 23% 60 t*Wor & Conn East Ist 4348_.1943|J J}__-- *5 SS ie 5 5% 
36| 26 73% | Youngstown Sheet & Tube— 
55|| 28 75% Ce es We... «casceditioe 1948'M §| 109%] 108% 110 240/| 104% 109% 
: s » let mtgesf4sserC..____ 1961 MIN’ 105%%' 104 105%! 107"! 96 104% 
18|] 106% 112 e Cash sales transacted during the current week and not inciuded in the yearly 
116|| 99% 105 range: 
3}| 101 107% No sales. 
5 9 19% r Cash sale; only transaction during current week. a Deferred delivery sale; only 
9|| 101 105% | transaction during current week. mn Odd lot sale, not included In year’s range. 
97|| 100 105% | x Ex-interest. § Negotiability impaired by maturity. + The price represented Is 
155 98 103 the dollar quotation per 200-pound unit of bonds. Accrued Interest payable at 
111 46% 87% | exchange rate of $4.8484. 
32|) 105% 108 7 The following ts a list of the New York Stock Exchange bond issues which have 
voae 119% = been called in their entirety: 
| Crown Willamette Paper 6s 1951, Jan. 1, 1939 at 103. 
70K% 98% E! Paso Nat Gas 4%s 1951, Jan. 16 at 
---5 rate ry to Fiat 7s 1946, Jan. 1, 1939 at 105. 
oa + cae Goodyear Tire & Rubber 5s 1957, Dec. 30 at 102. 
cal. = on Hackensack Water 4s 1952, April 26, 1939 at 105 
; Republic Steel 4%s A 1950, Dec. 30 at 105. 
49 tt: 4 San Antonio Pub. Serv. 6s 1952, Jan. 1, 1939 at 110. 
~""9!] 104% 116% ¢ Companies reported as being in bankruptcy, receivership, or reorganized under 
4 70 88% Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
6|| 69 88% * Friday's bid and asked price. No sales transacted during current week 
7|}| 71% 87 ¢ Bonds selling flat 
2 1 m. —— delivery sales transacted during the current week and not included in 
the yearly range: 
10}| 24% 45 
167 3% of No sales. 
atin eae 71 
39]| 98 108 P 
Transactions at the New York Stock Exchange, 
95 40% 63% H 
Sil gees 108 Daily, Weekly and Yearly 
8|| 50 80 
es, See Tae Stocks, Ratlroad & State, Untted Total 
oa 95 103% Week Ended Number of Miscell. Muntctpal & States Bond 
---- 1 hg H+ Jan. 6, 1939 Shares Bonds For’n Bonds Bonds Sales 
mae | 
— 97 Saturday ____-- 853,190] $4,754,000 $504,000 $434,000] $5,692,000 
wate 18 96 Monday - - - HOLIDAY 
Tuesday 1,152,980 5,998,000 1,004,000 376,000 7,378,000 
1|} 59% 87 Wednesday -- 1,500,460] 8,479,000 766,000 200,000] 9,445,000 
25)} 105 110% | Thursday - 1,571,990 9,266,000 992,000 229,000 10,487,000 
1 7 10% | Friday... ---- 951,460 6,624,000 751,000 315,000 7,690,000 
4}| 115% 119 ‘ ; ‘rt 
3|| 104% 113% Total 6.030.080! $35,121.000! $4,017,000! $1,554,000! $40, 692, 000 
47|| 107% 114% 
102}) 97 | 107% Sales at Week Ended Jan. 6 Calendar Year 
15|| 109% 116 Stock 
11}| 8334 9614 ag Pt 1939 1938 1938; 1937 
28|| 82 96 0 ae ~S | 
--[5I] 103 46 198% | stocks—No. of shares | 6,030,080] 5,267,030] 297,466,722] 409,464,570 
ea Stocks 
30 ” seh Government - - $1,554,000] $2,179,000] 127,366,000] $348,644,000 
- = a State and foreign 4,017,000 4,480,000 248,577,000 346,778,000 
- ae 123% | Railroad and industrial 35,121,000] 27,103,000] 1,483,922,000} 2,097,109,000 
€ 
er eM wrt Total _ . $40,692,000! $33,762,000! $1,859.865,0001 $2,792,531,000 
2 Hts, 49% 
27 49% 
13 87 o Stock and Bond Averages 
61|| 78% 97% Below are the daily closing averages of representative 
i39|| 48 82 | stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 
21 ‘aa 7 
an 1 
nd. seers + fo Stocks Bonds 
—_ 106% 10 - , 5 10 rar Sens 10 Total 
35 y Date 30 20 1 Total ‘irst cond 
ae + tog i Indus-| Ratl- | Utut- 65 | Indus-| Grade | Grade | Utilt- 40 
1} 75 80 irtals | roads | tes | Stocks | trials | Ratls | Ratis tles 
1}} 39 
nate Jan. 6-| 152.87| 33.25} 23.64) 51.20) 107.59) 94.79) 55.13] 106.63) 91.03 
Jan. 5-| 153.18} 33.26] 22.96) 51.12) 107.56) 94.88) 54.96) 106.50) 90.97 
Jan, 4_| 154.85) 34.33] 23.20) 51.89) 107.50) 95.20) 55.03) 106.28} 91.00 
Jan. 3-_| 153.64) 33.78] 22.85) 51.35) 107.54) 94.64] 54.20) 106.10} 90.62 
Jan. 2. HOLI|DAY HOLI|DAY 
33.98' 23.02 107.55 
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106 New York Curb Exchange—Weekly and Yearly Record Jan. 7, 1939 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside | 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 1] 
1 i} 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the || 
week beginning on Saturday last (Dec. 31, 1938) and ending the present Friday (Jan. 6, 1939). It is compiled entirely || 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. lj 
Friday Sales Friday Sales - 
Last |Week's Range| for Range for Year 1938 Last |Week's Range| for Range for Year 1938 | 
sTOCKS Sale of Prices Week —_—_— STOCKS Sale of Prices Week | 
Par| Price |Low High| Shares Low Htgh Par| Price |Low High\ Shares Low | Ath 1} 
Acme wire v t c com.-.20) __ 26% 27% 50| 17% June; 34 Feb | Birdsboro Steel Foundry (| 
Aero Supply Mfg clase A.*|_. ee ; 14% Feb| 22% Dec & Machine Co com....* 1% 7™% 8 400 6 Sept 9% Nov 
Class B.....---2- ene . 5% 5% 6 4,000 2% Apr 6 Nov | Blauner’s common..-.-.-.-- _ PR FIR ag ES: pate 8 Dec} 11 Feb 
Agfa Ansco Corp com...-1 ae : 23 Jan| 37 July | Bliss (E W) common..-.-.- 1} 16 15% 17%} 8,700 4% Mar| 16%4 Dec 
Ainsworth Mfg common.5 8% 7% 8%! 3,000 5% Mar| 10% Aug | Bliss & Laughlin com-....5 19 204 100} 11 Mar; 22% Nov 
Air Associates Inccom..-1)....- | 11° 11 200| 7% Oct) 12% Nov | Blue Ridge Corpcom.---1|1%4| 1% 1%] 2,600 June} 1% July 
Alr Investors common. .-.* 2% 2% 2%] 1,800 1 Mar 3% Nov $3 opt conv pref....-- *| 37% 375 38 2 hee 200| 34 Apr| 44 Nov 
Conv preferred.....-- a eS SEE ; : 11% Mar| 23 Nov | Blumenthal (§) & Co....* 83 9 300 4% Mar) 12% July 
Warrants.....--------|__- Ae) See P ERK pate: 416 Sept % Nov | Bohack (H C) Cocom_..*|______ 2% 2% 100} 1 Mari 5% Oct 
Alabama Gt Southern..50) _____ TTA. -| 33% Apr| 61% Nov 7% ist preferred....100| 24 | 22 ee ts 70| 10% Mar; 31 Oct 
| Ala Power $7 pref-..---- e972" 73% i30| 50% Mar| 76 Oct | Borne Scrymser Co--.--. Epa 10 —s«10 50| 8% Decl 13. Aug 
$6 preferred . . ....<--- , Satine 62% 63 40| 44% Marl 67 Oct | Bourjois Inc.....-----.-- + aad 2% Apr 5% Nov 
Alles & Fisher Inc com.-.*|______|_____ "__|_...._| 2” Marl 2% Jan | Bowman-Biltmore com_..*| 234] 1% 2%] 3,500 % Mar) 2 = Dec 
Alliance Invest com..---- , ane RRS A ae! % ADr 1% Oct 7% ist preferred....100 “| 20 24% "450 7 Jan} 19% Dec 
Allied Taternat Invest com*|"— pape nee: ec tene K% Aug % Feb | 2d preferred....------ "434 “3% 4%| 3,300] 1¢@ Jan) 4% July 
58 eoav pret.......--*|_.....]...-- Sei Smee 8% Aug| 10% Nov | Brazilian Tr Lt & Pow...* 8% 8% 314 200 7% Mar| 14 July 
Allied Products sons. --i0 ECE HT SRC idee 6 May] 11 #£Aug | Breeze Corp....-..-...-- 1 S$ 7% 8%! 2,900! 3 Sept 8% Nov 
Class A conv com....25)._.___|_____ ae ey 12% Mar| 19% Nov | Brewster Aeronautical_..1] 11%] 1144 12%| 25,700) 2% Mar) 12% Dec 
Aluminum Co commen..*| {28%{| 127% 131 1250] 58  Mar| 12934 Dec | Bridgeport Gas Light Co_*|____°_|_.... _-.__| _.----| 25. Apr] 33 Oct 
6% preference. -..-..- 100} 1114] 110 111%] 1,200] 93 Apr| 114 Nov | Bridgeport Machine-..-.- * 7 6% 7%] 2,800 4% Sept} 10% Jan 
Aluminum Goods Mfg...*/ |. ___- mes Eee e Dec| 16% Mar | Sa 100 ; é 76 May| 88 Mar 
Aluminum Industries com* a is 3 June 5% -Feb | Bright Star Elec class B..* tates BETES. IIE 4% June % 
Aluminum Ltd common.*| 139 138 141 1,850] 67 Marj 145% Nov | Brill Corp class B......- 1% 1% 800 % Mar 2% Oct 
6% preferred ......- 100} 109%] 108 109% 250| 94% Feb] 112 Oct | eae * 4% 4% 4%] 2,000 2 Apr 54% Oct 
American Airlines Inc..10} 19%] 19% 20%| 1,500] 8 Marl 22 Nov 7% preterred....... i0o]__...-| 30 30 100} 15 Apri 30 
American Beverage com--1) 1% 1% 1% 110 % Mar| 1% Jan Brillo Mig Co common...» 11% 11% 100| 6% Mar| z12 Dec 
qaeree Book Co.-..100] 60%] 60% 60% 20| 44 Mar| 64 Oct | i gemsepaae ce Bib, 28% Mar| 31 Nov 
fatee Con com.1)____-- 8% 9 500 6% Mar| 12 July | British Anier Oil coupon...* RESTS) 22 22 200 -* Apr} 21% Dec 
Class A common...-10¢}______|_____ _._ |_.....| 2 Marl 4% Aug | British Amer Tobacco— | ~~ | "| = 
Common class B...-10¢ ae ak Met a{* | idee 85 Nov % Apr Am dep rets ord bearer£1}______|_.... .----] ------ 22% Mar} 27% Apr 
$3 preferred --.-..-..-- ‘]----- vise ‘eghed __...| 10% Mar] 24% July rr ee wont énwen 23% Sept] 26% Jan 
m $5.50 prior pref......- STE 6325) va 56 <Apr| 70% Aug | British Celanese Ltd— 
mer Centrifugal Corp..1) 1% 1% 1% 700/} +1 #£=‘Dec| 3% Mar Am dep rets ord reg_.10s}______|_._.. _---.] ------ % July} 1 # £Dee 
——— roe 6a sedi ms a de British Col. Power cl A. -- aah: vpn Sis: ae 28 Nov) 33 Jan 
Se iii 4 Gee 6 3 50 pr §Brown % pref...100}______| 2 2 15 Mar| 33 Jul 
—.— warrants.25 a7 45 =37 27%} =1,100 ts Ft von oes ar Fence & Wire com. 1 7 7 “ao ries Jan w Mar 
+ een nn nnn nnn- y % 2%! 1,400 ar 4% Jan SE re 100| 14 A 23 Dec 
Amer Cyanamid class A.10} | _- oes 25 July| 27% Jan | Brown Forman Distillery_1}______|..... -----] ------ 1% May 3% Jan 
Class B n-v......---- 10} 27%] 26% 28%] 8,160] 15346 Mar| 30% Nov $6 preferred........-- _ OR CHEERIOS: o“ KEK 28 Oct} 40 May 
Amer Foreign Pow warr _-. 1% t'6 1% 600 % Mar 2 July | Brown Rubber Co com..-.1 700 2% Apr 7% Nov 
Amer Fork & Hoe com..*/_____. 10% 10% 800 8% Mar!) 12% Feb | Bruce (E L) Co com-..-.-.- 5 300 May| 17 Oct 
Amer Gas & Elec com...° 34%| 31% 34%] 11,300] 19% Mar| 37% Oct | Buckeye Pipe Line--.--- 50 500| 22% Dec} 39 Jan 
$6 preferred ---......- thowsal 148.110 375] 104 = Apr| 115% Nov | Butt Niag & East Pr pref 25 1,000/ 18% Apr| 22% Mar 
American General Corp 10c} 4%] 4% 4%| 1,200] 2% Mar] 5% Nov $5 Ist preferred. ------ 320 Apr| 107% Dec 
$2 preferred.........- : 244%) 24% 24% 150/ 23 Apr| 28% July | Bunker Hill & Sullivan 2.50 1,300| 10 Mar| 18% Nov 
PR Lg rn ee eereutl<ovces Sagem OR 25 Mar| 33 Nov | Burma Corp Am deprets-- __”._.| 2% Aug] 3% Jan 
mer Hard Rubber Go. <0 ae 10 10% 200! 8 Mar| 14% July | Burry Biscuit Corp..12%cl___...|..... -----l ------ 1% Mar, 3% July 
Amer Invest of icom...*_____- AY ergata, Prmebae 21 June] 26 oe. rere ee. 8 ws onsen. waseusl Sie Jan % Nov 
mer Laundry Macy...20| 17%| 17% 17% 400| 14% Mar] 20 Aug | Cables & Wireless Ltd— 
— pb his y oom. ..38 17%| 16% 17%] 1,200 10 Mer 18% Oct - Ame G09 634% Orel he £1) _......]...-. -----] ..---- 4% Apri 5 Jan 
O EEE = ww wwe we U) ole Se i ee a Z 5 & 
ee ee ee 100} 14%] 14% 16 75] 11% Apr 33 le pone mah may Ry pega Nh ere Pei ae... 21 Oct 3 Oet 
a ee ~--------- ee 66 6-66 i0| 64 Apri 70 Sept | Canadian Car & Fdy pfd25|______|__... __--.| ------ 19 Mar! 33% Dec 
a aracaibo Co... .. | % Mel 800 % Dec} 1 Jan | Canadian Indus Alcohol A*}______|_.... _----| ------ 1% Sept} 4% Jan 
mer Meter Co-.......-. iseceicd 28 8.29 600} 16 Apr) 32 Oct B non-voting........-. . 1% Sept} 3% Jan 
Amer Pneumatic Service .*|. . _ _ - - % 86%! «=©6200 4% Dec % June | Canadian Marconi. ade i ~ 1%| 1,200 K% Sept; 1% July 
Amer Potash & Chemical_*)_____. 1 | 30°”) Jan} «58 Dee | Capital City Products...*|______ 8 3 | 25] 7 Apri 10% Jan 
American Republics....10| 9 8% 9 1,400] 5 Mar! 11% Aug | Carib Syndicate 25e|  —% % Wyl 1,150 % Jan| 1% July 
Amer Seal-Kap com ----. aS Bilge ple: 3 Mar| 7% Jan | Carman & Co clase A_.-.* mvt: Sane 15. Feb| 16 Apr 
aa Superpower Corpcom*| = — 4, % %| 8,800 % Mar| 1 Oct att Re Nee eeaeREb oie yamine om TR 
st $6 preferred.......*| . ___ 68 68 100]| 55% June} 75 Jan | Carnation Co common...*|______ 24% 24% 100] 17% Apr) 24% July 
$6 series preferred - - - -- *| 20 18% 20%| 3,200] 8% Mar| 27% Oct | Carnegie Metals com....1/__ “6 i 100 % Dec) 1% Jan 
American Thread pref_..5|_____- 3% 3% 300} 3% Sept; 4 Feb | Carolina P & L $7 pref.._*|______ 654% Mar| 89 #1 Dec 
Anchor Post Fence. ..__- + 14] 1% 1% 700} 1% Dee} 2% July $6 preferred. .......- _ teak . es io| 60 Mar| 80 Jan 
Angostura Wupperman..1)____- 2% 2% 200} 2% Dec| 4 Jan’ Carrier Corp new conv.--1|  20%| 19% 2134| 9,300] 16 Sept} 32 Jan 
Apex Elec Mfg Cocom.--*) 124] 124% 12%| 1,000] 7% Apr| 1636 Feb Carter (J W) Co common-1 “| “6 6 | ‘'300| 4% May| 7% Aug 
Appalachian El Pow pref *|_____ 109% 109% 60| 96 Apr| 109% Nov Casco Products.........*|_____- 14% 15 400} 6% Mar) 23% Aug 
§Arcuturus Radio Tube._1 4 \ 4%! 1,000 lis Dec 716 Feb Castle (A M) common..10|______ 23% 23% 50| 17. Apr| 25 Jan 
Arkansas Nat Gascom...*| 3 2% 3 3:000| 2% Mar| 4% Jan Catalin Corp of Amer__..1| 4% 4% 4%| 1,100] 1% Apr| 5% Dec 
See GENS A... - *| 3%) 2% 3%! 5,100] 2h Mar| 4% Jan Celanese Corp of America "7 Sih: bai 
ark a eececense -10 5% 5% 6 400 4% Mar 8 Dec 7% ist partic pref...100| 87 87 90 % 425| 50 June; 92 Dec 
ansas P & L $7 pref_.*|._____ 85 85 10} 59° Mar] 86 Nov Celluloid Corp common. 15 3 Marl 6% Oct 
— Metal Works com...5) 6% 6% 6% 500| 5 Marl 9 July we el eceoes 14. Mar| 30 Oct 
io, = Sao. 4% 41 4%! 800 33% Mar| 5% Nov _ Ist preferred........-. _* ex By * wee id 48 Sept) 69 Jan 
Associated Flec Industries) |” nese tonnes s. te Bee ee ee ee te ai 1336 1835) 100) 10 el aah Nor 
Amer deposit reta___.£1|_____- SSS eer” 8% Mar| 11% Jan | Cent N Y Pow5% pref.100| 790. | 909 92 | | 90| 75% Apr| 92 June 
Angee See Gs Tee Cent Ohio Steel Prod_.-.1|_____- 84% 8| 100] 4% June| 1036 Nov 
Common.......-.-~- a ee yg —18y6) 2,500 % Dec| 1 Jan | Cent Pow & Lt 7% pftd100| 94 92 94 150| 64 Mar) 92 
pe ged Besopeaccoccoce 1} 1%}] #1 1%] 8,000 % Apri 1% Oct | Cent & South West Util 50c/______ 1 1% 400| 1 Mar| 2% Oct 
y Hn yn EE onnceee * 8 . 2,100 3% Mar 11% Oct | Cent States Elec com_-_-__1 % % i) 3,100 % Sept % Jan 
apmtanntriat aaa)..." 32 el PSB] ie Be iz Hat | ae meceredenneevits) 0) als) g Mae) 7 
Common v t ¢........*|_____. en: ehetmnntes \% Mar 3:5 Mar Conv preterred es NE 100} 4% rf “ix 300 3% oe 10 tr 
Assoc Tel & Tel class A_.*|____ _..-. -..-.]------| 2 Sept] 3% Dec| Conv prefo t ser *39-100 4 4 4h 175] 2% Decl 7% Feb 
Atlanta Gas Lt 6% pref ido Sea _.... .....|..----| 67 Marl 98 Nov | Centrifugal Pipe 34 3% 4% 400| 3% Mar) 4% Au 
Atlantic Coast Fisheries.-*| 334] 3} 344 900] 2 Mar| 5% July | Chamberlin Metal Weather Oi rel 
antic Coast Line Co. x be 30 31% 340} 16 Mar! 30% Dec Strip Co... 5 6% 6% 7 500 5 June 8% Jan 
—_ a Warrants. -.... 16 % == ie} ~=2,300 % Decl 1% Jan | Charis Corp...........10|_.....|----. 7 oe _..| § Marl 7% Jan 
A ywood Corp... _- *| 24 23 «24% 2,100] 6% Mar| 25% Dec | Cherry-Burrell common-.5|_____- 12% June} 21 Jan 
Austin Silver Mines. --- * Baek 4% ~ sf 1,500] 3 Mar| % Jan | Chesebrough Mfg......25].-.---|----- -_---| ---.._| 97 Mar] 128 Dee 
. ce Froducts___.. =e 1% 63 4,C00 % Mar 3 Dec | Chicago Flexible Shaft Co 5 69 70 300} 40 Jan| 79% July 
Automatic Voting Mach.-*|.—---- Ste 100] 636 Mar} 9% July | Chicago Rivet & Mach...4/--..-.| 8 8 200] 5% Mar| 9% July 
y (B F)..-........- _- 4% 45%] 600] 4 Mar| 8% Jan | Chief Consol Mining 1 “% %!| 300 % June) ‘45 Jan 
) 7. CP gee eees! Fee 15 Apri 21. Jan | Childs Co preferred._.-100|_--__- 5534 59%| 300] 203 Mar| 62 Dee 
Se, beeterred xw.....26)....--|--- sig ~iacl “aga Bay MAT] 18 Aus | Citles Service eommon-.10| 834] 7% 834] 8,500] 536 Sept) 11, May 
Aviation & Trans Corp__-1 "3% 34% 3% 21,500 is in Hs, = ge wom FS OS ae agai * 48 47% 61 5.309 31% a me 3% Dee 
Axton-Fisher Tobacco— ; "| gue OS... * santa mS ee 5 % ™ 
B vend common... . 10} 42%] 42 42% 100] 13% Mar| 46% Nov | Cities Serv P & L $7 pref.*|_...--|...-- -----| ------ 29 Feb| 72 Feb 
‘abeock & Wileox Co....*/ 2835] 28  29%| 3,460] 19 June} 37 Oct] $6 preferred 3M -nnnnafonnae, o=g-e} ---aee 26 Feb| 67 Feb 
neces <seometve— City Auto Stamping-----*|__--_|___ si FT 800] 4. Mar| 8% Oct 
7 reh bane pa forcom.| 7% 7% 9 7,600; 2% Marl! 8% Dec | City & Suburban — ree Sp abi: OE ete ES Se, ee 2% Mar| 4% Nov 
Baler erred. -------80 21%| 21 22%] 1'750] 11% Apr| 22% Nov | Clark Controller Co....-1|_.....|..... --.-.|-.-..-| 13. Sept| 20 Jan 
ee UN a) aang aia: 4% Mar| 9% Jan | Claude Neon Lights Inc-__1 1% 1 1%] 4,100 % Dee} 2% Jan 
Be ae Distill Ine. ....1).... -- 1 300} _% Junel| 1% Jan | Clayton & Lambert Mfg.-* : pee 2% Mar) 4 Mar 
arlum Stainless Steel_--1} 1%] 134 1% | 2,500) 1 Marl 2% Jan | Cleveland Elec lum....*| 36. | 36 36 | 50| 30% Feb| 39% Oct 
Barlow & Seelig Mfg A_.-5|_____- 7% 7% 50| 7 June| 10 Jan | Cleveland Tractor tom___* 5% 6%! 1,000] 3% Mar| 6% Feb 
Basle Dolomite Ine com_-1|--- 6% 6%) 300) 5 June] 7% Nov | Clinchfield Coal Corp--100| ---- -- oat see 1% Nov) 3 Jan 
Bath Iron Works Corp...1/ 77| 74 815| 4,100] 434 Dec| 9% July | Club Alum Utensil Co_..¢/------) 2% 214) 2,¢00} 1 Mar| 2% Nov 
ee es et ---- 2 2 ico] 496 July| 494 July | Cockshute Plow Co com..¢|-2.2._|----.. --z--| ------| 7, Mat| 12% Aug 
Renta ee ie te ------ 50-50 150] 51 Mar} 63% Mar | Cohn & Rosenberger Inc_*|------ 74 73) 200; 5% May} 8% Dee 
$1.60 conv prets<--2-20)------[o22-2 22222] 222277] at “Oe 12° Nov | “occonwpreterrea sr cai]. * | 2% | 00) aa Mar] 435 Aug 
Beech Atreratt Corp_----1/ 6%] 534 "774| 10,800] 1} Mar] 8% Dec | Colorado Fuel & Iron warr_| 8%] 834 9 || 1,600] 344 Mar] 93 Nov 
aon craft Corpcom_..1} 31%] 29% 36%! 9, 8% Mar| 37% Dec | Colt’s Patent Fire Arms 25| 90 90 9414 2'700| 45 Mari 98 ; 
Del actin sall------ 834 105s] 6,500] 2% Mar} 12 Nov | Columbia Gas & Elec— by ahi 
Bell Tel of Pa 64% biioo ------|----- -----] ------ 147 Apr] 167% Nov Conv 5% preferred_. 100} _----- 55% 59% 125} 47% June} 70 Oct 
Benson & Wedges somen el. -2=--)-222. 22772) 222722] MS PS | re eas 4S | OO SS Say] 18 Ane 
same re. ~ === === ~~~ *]------ 28% 28% 25] 14% Mar] 31 Dee Guneanennath & Goutbere 6c) ete se ai ” 
ey ay Furniture_1j--.--- 116 4 600 % May| 1% Jan Warrants 832 33 = %]_:11,200 ys Aug % Jan 
SCR ane warrants... 416 6 =! 1,200 % Dec % Jan | Commonpw Distribut.....i|--.-.-|----- -----| ------ % Feb| 1% Oct 
$2.50 conv pref...-~~”  iieleeehe been datedllatetcets (Gteetaate ss” Mar| 14% Dec | Community P & L $6 pref *|_-_--_- 29% 30% 200; 16 Mar) 35% Oct 
ee eeeee "|------|----- -----] ------ Mar; 37 Oct | Community Pub Service 25} 27%4| 27% 28 3,625| 17% Sept] 28% Nov 
Community Water Serv.-.1 % % 54 100 % ADr 1 Jan 
For footnotes see page 111. 
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Volume 148 
, Sales Friday . Sales R 
STOCKS wy Week's Range| for Range for Year 1938 STOCKS Last |Week’s Range| for Range for Year 1938 
(Continued) Sale of Prices Week = (Continued) Sale of Prices Week . aah 
Pat) Price |Low High\ Shares _ Low High Par| Price |Low Htgh| Shares ow ) 
Shoe Mach— 7 am: Fox (Peter) Brew Co.....5|).. oe re eee a5 7% Jan| 10% June 
OT te ext to 1946 — 1 i: 11 Mar} 16% Nov] Franklin Ryaon pe arias ca ee 2% Apr 5% July 
Conn Gas & Coke Secur__*|_~ . % Dee 46 Dee | Froedtert Grain & Malt— i. _ 6 M 9 N 
Consol Biscuit Co_--.---- 1 6% 6% 6% 100 3% Jan| 7% Sept CRIM dsb kicdacoes 1 834 744 8% 500 vty. pee 13% stow 
Consol Copper Mines....5 Bly g3 8%| 15,900 3% Mar 8% Oct Cony partic pref..... 15} 18 i8 18 100 14% Jan} z De 
Consol GE LP Baltcom *| 72%) 72 72% 700} 55 Mar| 74 July | Fruehaul Trailer Co... .-. | 11% 11K 300 5% Mar! 12% Nov 
5% pref class A__... 100} | E a ; 113. Aug} 117 Nov | Fuller (Geo A) Cocom..-1} 16%] 16% 16% 75 6% Mar| 19% Sept 
Consol Gas Utilities...  - 3 416 500 ti6 Apr 1% May $3 conv stock......_-- *| 19 1919 mt 17 34 Dec 2534 Reps 
Consol Min & Smelt Ltd_5) _ 60 60 50| 48% Apr! 65% Oct 4% conv preferred. .- 100 7 34 35% 225 4 — = , t 
Consol Retail Stores. -.--- 1 5 84 5% 6 2,600 2% Mar 6 Dec ; Gamewell Co $6 conv pt..° ‘ey eas cckkaal sane Lo - = 
8% preferred..--..-- 100} ___ fe : eee 70 8=6July} 92 Dec | Gatineau Power Co com_*/______|__ a ae tee. 7% _ ug 
Consol Royalty Oil..-.-- 10 1% 1% 400 1% June 1% Jan 5% preferred... ....-. 100} ____ 88% 88% 10} 75 pri 89% Nov 
Consol Steel Corp com-_-__*| _ 6 6%] 2,300 2% Mar} 7% Oct | General Alloys Co_..___- ele 2 2 100 1% Mar} 2% July 
Cont G & E7% prior pf 100] ____ - _..| 67% Apri 86 Oct | Gen Elecrtric Co Ltd— P ia Pas Se 
Continental Oil of Mex.--1)__ j Z 416 May % Jan Amer dep rets ord reg- 1 bi alexi _—— , % Me 10% fon 
Cont Roll & Steel Fdy.-..* 9 4 9%} 1,400 4% May; Il Nov | Gen Fireproofing com....*)_____- 13% 13% 100 9 ar % ct 
Cook Paint & Varnish...* 8 8% 8% 100 6% Mar; 11% Sept | Gen Gas & Ei6% pref B__*]_____- 42% 42% _50| 41% Nov) 46 Nov 
$4 preferred_.......-- ¢ ' <i SF Apr| 54% Mar | General Investment com. 1 4 M4 "16 700 4% Apr July 
Cooper Bessemer com....*) ____ 8% 9 1,500} 4% Mar} 10% Oct re Pepe DS rasa V5, 4054 Sept 58. Oct 
$3 prior preference... - ° . a? EY | 14 Mar; 21 Nov Wartents...cc.-- leg 164 igs] 4,600 o4 May oa Aug 
Copper Range Co.....-- _ ae +: 4% May| 8 July | Gen Outdoor Adv6% pilo0}__.___|__. a0 bagedehan: 65 Feb 90 July 
Copperweild Steel com_.10} 25 25 25% 300| 18% June} 30 Aug jen Pub Serv $6 pref. ...° BS 47 47 “30 val —_ a a 
Corroon & Reynolds— Gen Rayon Co A stock--- ee re sam RB —_ as 
SN dculanwbadios 1 ' 2 2% 600 1% Mar 3% July | General Telephone com.20} 15 1454 15%] 1,10 Nov 
$6 preferred A_.....-- es rf 534 May| 75 Nov z $3 conv prefered .-....° ae 51 51 100} 40 Mar] 51 Dec 
ncom_.-1|._____ ~ “1% 1,600 % June| 2% Jan eneral Tire & Rubber— 
«5% conv preterred----80 Be mae 8% 6%| "300| 4% June| 13% Jan 6% preterred A_.... Peisncund 100 100 10} 72 sel 100 = Dee 
Courtaulds Ltd ee eee 6% Dec} 12 Jan o- Ww mer od os E com..-1 3° le 8% 6 hg 200 2438 in ac Out 
- Sons Ship| aa preferred___._.___- : : f 
pay By Bide Corp-100 a 4 %% 200 % May 1% Feb | Georgia Power $6 Dret...* 82 79% 82 125 > aoe +, rowed 
Creole Petroleum ----..-- 23 23 23%) 2,600) 17% Mar| 27% Jun $5 preferred.......... si------|--- oe a-g--| --- ge aie eo 4 oes 
Crocker Wheeler - 8% 7% 9 1,800 3% Mar| 10% Nov | Gilbert (A C) common. ..° -=zz-2] 5 7 300 P , Bs Gos 
Croft Brewing Co-..-..--- = 516 %]| 1,500 % Dec %e July ntact ecg, Ree : 334] 32 33 4 70 : p= . Pe 
Crowley, Milner & Co---*|__ PR ee ere 2% Dec} 5 Jan | Gilchrist Co...........- *|---: 6 6 m 108 a an 6% f 
Crown Cent Petrol (Md).5} 2% 2% 500 2% Dec 5 Jan | Glen Alden Coal._._..-- - 5 4% 5 50 os nan ss ae 
Crown Cork Internat A..*| ___ 9) 9% 200 8 Sept}; 11% Jul —s Sugars class A.* i sien 28 29% 150 8% Decl 17% Web 
Crown Drug Co com...25c 1% l“% 1% 706 1 Mar 1% Jan kg ee ae >" Nae ae ee ee aN eS 
PRORIGEE. 425 uso cesae 25) 14 14 14 50} 12% Dec} 20 Sep $7 preterred.......---*|____. 97 97 | on . oe 6 ¢ 
Crystal Oil Ref com-_-_.-- . ee ae eee % Jan 1% July | Goldfield Consol Mines_-1|___- %}l 2,000 1e May 1¢ Jan 
6% preferred_.-..--- Mk as : 7  Jan| 24 Aug | Gorham Inc class A._.-- et 7 2% 2% 100} 2 yee 3% Oct 
Cuban Tobacco com ytc.*| —__ 44% 4% 200] 2% Mar Fis way an soy py bcehsanas , Se Taha otic ak «eee 16 pr} 24 July 
"483 97 25 a dec | Gorham Mi, — 
"an ae. on ee ON tl 10s deel 110 © Des |  V teagrecment extend.*..___. 2054 2054 100] 1336 Marl 22% Nov 
Curtis Lighting Inc... _-- — : 7] “1 Deel 1 = ©=©Dee | Grand Rapids Varnish...*|______ 7144 7%! 100] 5% Marl 9% Jan 
Curtis Mfg Co----- = a i ...--| 6% June] 10 Feb Gray Telaph Par sation. © Bi; 104% 11 700} 3% Mar} 11% Nov 
D troleum com._.5| __ 7 71 300} 5% Mar| 10% Aug rea ‘ac Tea— a al 
Seneeeen Hosiery Mills.*| 14% 14 lg 147% 500} 10 May; 16% Oct Nop-vot com stock..-.*}_____- 69 4% 71% 250 RY ye a ad 
Dayton Rubber Mfg com-.* , 15% 16%} 1,000 5% Apr! 17% Nov 7% \st preferred....100)______ 126 126 75 a7 ap % Bes 
SF Sa eee 35) __- cite ; _.. 17 Apr} 26 Nov Gt Northern Paper...-.- 25) _--- 3844 38% 50 534 Age 394 Nov 
Decca Records com..----1] 634 6% 7 2,200 6% Dee 7 Dec Greenfield Tap & Die---- 7 A a = | + pe 8% ~~ 
Dejay Stores........--.- 1 arene Fey. 3% Mar 7% Jan Grocery Sts Prod com..25c}______ 24% (2h 300 a 
Dennison Mfg 7% pret 100) _ oo ---"| 25 Mar| 40 Jan Grumman Aireratt Engr.1} 1934) 18% 22%] 14,800 8 May! 224 Dee 
Derby Oil & Ref Corp com*|__ ;. 8 100} 136 Dec} 334 Jan Guardian Investors.__.-- 1 Per eee -s-aaa| ght Some ai 
A conv preferred__..-.- - eee Pe 37% June Feb , Gulf Oi! Corp....-..-- 25 39%%| 39% 40 : yal fel ee 
Detroit Gasket & Mig2271 mw 8% 8% 100 5% June sere —_ “— seates Ut $5. 50 pref ° Tee. Saree See Se ee | 5 jan| 1saie 
6 ff a tae 20} __ Dt deo Motes _...--| 10% Mar 5% Nov| _ $6 preferred..........*%]_.-- ad . eer Dec 
Dew orey Irop Fdy .-.1 1% 1% 1% 600 1% Mar| 2% July | Gypsum Lime & iiabast.* aes 20, “goa =°-ae iM — Hs = 
Det Mich Stove Co com--1}___ 1% 2% 500 1% May| 3% Jan | Hall an COs wscccccee p se 4 4 i o oe july 
Detroit Paper Prod.-..--- 2% 2% 100 1% May| 3% July | Halo bteceeerneses  abbebds: sighteaipaphee:. peated: 4 ps eS 
Detroit Steel Products...*) ___ 30 31% 300} 14 =Mar| 35% Oct | Hartford Elec Light....25)__ T° or; tt” oom Pe ' = i 
De Vilbiss Co com --- --- RS Sa ae wosaue ae Dec} 227 Dec | Hartford Rayon vt e----1 1% % ly «a 4 os 
Diamond Shoe Corp com.*} ____ _j|__--.  ____. ; 11 May] 16% Sept | Hartman Tobacco Co....*|_____- bonds ected ~okal se se i: 
Distilled Liquors Corp...5] _____|____- Ge Se. 2% Dec q Jan | Harvard Brewing Co-.--1)..._.. 1% 1M - 930 Jems ed 
ee aes on > im 3% 4u%1 ~~ «400 si jen ie = | en 7 Sony ee oe 30 29 % 30 800} 13% Mar] 30% Dee 
Diveo-Twin Truck com..1|__ 3% 4% 400 2 ar ec Rte <steees 5 0 9% oul 4 aes 434 May ; _ 
Dobeckmun Co common.1|__ 84 8¥ 100 6% Dec} 13 Jan | Hearn Dept Store com-.-- 5% 5\% : 
Demeaion seed & Opel BS9)--°---] 11% 12%] 605 9 Seem SOM ely | 0% cone matered.- 08). Sl acs] Ry aed eM ae 
2. Sere a 65% 66 F ar 2c | Hecla Mining Co.....- { y ‘ 
Sette Harris Co “eee Fas io ee. Pio i ol aeneee 11% Mar| 24 Oct | Helena Rubenstein ---.--- _ ay ee $i meer a4 mow 
7% preferred.....-- _ {See tee omy oy -| 103 June] 110% Nov CAGE Bs cekeesccccnce  ehebh ment iw he hoe 53t bane on oe 
Dubilier Condenser Corp-1|_ ; 1% 1% 100 % Sept] 2 Feb | Heller Co common. -..-.-2/____-- —_— 5 a’ Mee 
Duke Power Co-.--....- , (a ae ee eee Preferred w w-....-- 25)-.---- ahs o-al Marl 10% Ges 
Durham Hosiery cl B com * 2 1% 2 800 % Jan 5% Hewitt Rubber common- -5j-_-- _ -- 2 4 I = er Saerl 4itt tee 
Duro-Test Corp com__.-- 1} 5%| 54 5%] 3,300) 3% Apr) 6% Jan | Heyden Chemical. - .---10 Daa ces $7 Mati 4154 Nov 
Duval Texas Sulphur....*)__ _ 7 7 200 6 May 9% Feb | Hires (Chas E) Co " bel -one- Foam gs, ongedd oon sae ee Oe 
Eagle Picher Lead_.---- 10} 13%] 13% 14%] 4,600 7 Mar| 14% Nov — 3 Pan Boel coor ieee ieee > Be oF = 113¢ Marl 18s aw 
e+ herrea 1% 1% 1% 900 1% Sept 3% Jan | Holophane Co common. .® Ree 12% 12% 300 He —— wt July 
So pected -100| 125;| 12 13°°| 2:480| ‘O64 Deol 81 den | Hordere ine... -.-27*|--....| iii “iiz| ~~"i0o 
ea 100} 12% 12 13 2,45 ec Jan | Horder’s Inc_--.---_.._.*|___.-- Ye UG — on - cot endutlecysistanke 
Banter Stalled Iron. ~25 = me 8% 10 375 6% Apr] 13 Rew | ecrines Glee A) & Co come)... feces onsen] eeccce fF Bepe ¥ os 
“aaaee. +6 19 ia 18 $ 130 iat Mar Fs _ Hern yt &  gpeperete "38% 37 4 38 % 375 214% Jan| 37% Dec 
$7 preferred series A_..*| 19% i) 9% 5 D so gana pm ; 98%¢ Jan! 107%. Dev 
eferred series B...*'._____| 18 18 25] 13 Mar 26 Oct i Na ob dS cde én da ide and) ee owiad 
mass Washine Mach B...* 3% 3% 3% = 1,106 ig - an Jan Hubbel hg sd Inc...-5 easel Gals "695<1 "1.800 a a tos jay 
Grocery Stores.*,______|-.--- Tee a 4 Dec | Humble Oil & Ref..----- 8% +4, ! 
Edison Dros aes Saito ae 17 17 300} 10% Apr| 17% Nov | Hummel-Ross Fibre Corp 5 3 4 3 4 4 - 10 — ‘3 f  ~ 
Eisler Electric Corp..-.-- Be 1% 41% 700 % Mar 1% Jan | Hussmann-Ligonier Co_...*| 12 11% 12 ( Dp y 
Elec Bond & Share com..5} 11%} 10% 12 75,400 4% Mar! 15% Oct | §Huylers of Del Inc— “ak eM “as Mer % Ost 
$5 preferred.........- “a---en De . OL 800} 36 Mar) 65 Oct Common. .......-- saat pocnsd 5% i 150] 48¢ Mar| 9° July 
$6 preferred._......--. *| 65%] 64% 67 2,300; 42 Mar! 70 Oct 7% bret stamped _ .. 6% 5 34 ! Bst Deo ; — 
Elec —— Assoc com._..1 3 2% 3 700 2 Mar 7 Oct 7% pref unstam ped - 100 jeeey Gaba. Bike - 3 Mar 5% July 
Oe er 1 2% 2% 2% 800 2 Mar 6% Oct | Hydro Electric Securities. *|__ . - ul 1% 2%l 1,300 1% June 2% Jan 
Blee P & 13d pret A_222 |. -.| 26 «26 a a Se SS el ae 4. | se 8 | ae a eo oe 
Option warrants. ...... 5 444 54} 2,000) 2% Mar) 5% July ee ge 4%| 3% 4%!| 600] 2 Marl 5% Nov 
ere ae a a ee 1% Apr} 2% July | 5% conv preterred....50/ 20, | 18} 20, | 1,900) 12 Sept 7854 "Oct 
$6 conv pref w w_...-- od ae -| 77% 77% 50} 60 Apr| 77% Dec Div —— era 5 6% 5% MY , 5% Marl 1394 Jam 
Elec Shovel Coal $4 pret..*| 2 1% 2 150} 24% Dec} 6 Jan | Ulinols Zinc. -...-..-..- ee eee ae 48% Jan} 56 Nov 
Electrographic Corp_._-.. ee > J ee os ae 10 Dec} 13 Jan | Illuminating Shares A -_--*|-- - - patiagaPaeye eget - 7% Nov 8% Jan 
Ehectrol Inc v ¢ ¢.-....-- 1}---- 1% (1%) 800 me BP BE ed BB 16%] 1,300] 14% Sept] 194 Mar 
Elgin Nat Watch Co....15}__-_- 20 20 50 rf: —_ ro] ated Imperial a coup--® 16% 1634 1634 ‘on 15% Sept| 19 Me 
0 oe ee ee - 4 © 
Empire Gas & Fost Co— ee oo ae " Imperial Tobacco ot Can_ 5 Sail 15% 16 200} 13% Marl 16 Dee 
6% preferred 60 62 325} 28 Jan} 65 Dec | Imperial Tobacco o: Great 30% Nov| 37K Jan 
6%% preferred ee ee.” 28 Feb} 63% Dec Britain & Ireland. ---£1/-----.|--- 6 % “2 i Maa 200 6 Dee 9 Aug 
7% preferred 60 63 500} 28 Jan} 65 Dec | Indiana Pipe Line_--_- ino ae 1 611% 130| 5 Sept] 16 Mar 
8% preferred 60% 63 450| 32 Jan} 65 Dec | Indiana Service 6% pt- ---- 12 i 2% 60 : Dec| 19% May 
smpire Power part stock.*|.....-|.-..- ----- ------]| 17% May| 22 Feb 7% preferred. --.-.. - 104% 10434 190| 82” Apel 108" On 
Emsco Derrick & Equip..5|..----| 10 10 300| "834 Mar] 12. Oct | Indpis P & 1.634% pt-_100] % 
Equity Corp sommnen..€s %4 % %1 4,900 44 Mar 1s Jan | Indian ler an a * aaa % Decl 1% Jan 
Esquire-Coronet _______- 8% 8% 8% 900 7 May! 13 Jan Non-voting class ee pi pageaewe ss ee - % Sept 1% Feb 
Eureka Pipe Line om. i eR ES: FEELS 16 Dec} 31 Jan ee gee ee wins amshed 
European Electrie Corp— A. ce— y Se ee % Nov July 
Option warrants.......|__---- 316 316 200 lig Mar Sie July Vtccom  y wooneee amie: aaprnghenrs: sarge - 7 Feb] 13 On 
Fairchild Aviation... __- 1} 10%| 9% 10%] 11,500} 2 Mar! 10% Dee 7% Dreterred- --.... "66%| 66 ~66%4] 1,000] 48% Marl 69% Nov 
Falstaff Brewing........ 1 73 7% 7% 200 6% Mar! 10 Apr | Insurance Co of No Am. 10 56 %4 23% * yr 16% Mar| 23% Dec 
Fanny Farmer Candy coml|------ 21 21% 700| 16% Marl 22% Dee | International — 4 Mach *®]__---- 3% P 
Fansteel Metallurgical... * 4% 4% 4% 100 4 Mar 6% July | Internat Hydro Elec— 10! 18 20 1.500 8% Apr| 23 dia 
Fedders Mfg Co_......-.- ER 6% 6% 300 4% Mar 8% Jan Pret $3.50 — Wedinknail 50 9% - is Pee % Map 
Ferro Enamel Corp_....-. 1j------}| 18% 19%] 1,000] 14% Sept Jan A stock purch warrants_ ont’ a * rev 700 
Fiat Amer dep rights._..__}_--- te Pe a ee 9% Nov) 14% Mar | Intl Industries Inc____~-- 1 % “% , oy a 
Fidelio Brewery _......_- aawkh 416 36 500 3i¢ Sept 16 Jan | Internat Metal ~~ oA ".. nantes a 7 ail “3000 1% Mar oat Nee 
Fire Association (Phila) _ = woonseh- Mag. 6136 20| 39% Apr} 68 Nov | Internat Paper & Pow warr 26%| 26% 27% 42001 21 Sept] 31k¢ Mar 
Fisk Rubber Corp....._- 11%] 11% 12 6,500 4% Mar] 11% Dec | International Petroleum - . © 5 whe a 22% Sept| 11 Mar 
$6 preferred___.._.. ion 75%| 74 77 110} 48% Mar| 77% Oct Sone ye og euesh: MRpRES: gains * 2% Marl 4% Feb 
Florida F P & L $7 pref._..*| 65 65 67% 650} 26 Mar| 75% Oct | Internatio Ce ee a 6 11300 5 Sarl. 1480 ov 
Ford Hotels Co Inc_____. Dincmiatte-nsad ~ nat aindiadee 78% Sept] 78% Sept | Internat Ra Dp----- eet weet Sone 4 t;2 io 
Ford Motor Co Ltd— _ ineernat ¢ oy Ad B.*..-.--|----- -----] ----- 
Am dep rets ord reg... £1) ------ 3% 3%} 1,500 3% Sept 5% Jan | Interna’ y Y wi 1m 8 200 6 Mar 9 pes 
— Motor of Can cl A..® 22%| 22 23 1,500; 14% Mar; 24 Oct eee eennne pe a 4 % 1.100 7 1 Jan 
SS —- 1. = = os 50 Ml See Oe ry 77 referred.......* ae Vee, Tear 7% May| 10 Nov 
Ford M Motor of France— ; $3. Dri em “CORRS ERA. prime” 24% April 35 Nov 
Amer dep rets...100 fres} --_---- 1% 1% 100 1% Mar thine cd De or" = > Dt ape eae: apna ‘ie Feb % Jan 
Warrants series of 1940--|------|-- : otf ua 4K du 
International Vitamin. _-1 3% 3% 3%] 1,300 % Mar % y 
Interstate Home Equip--1 5é 5% 5K 640 2% June} 6% Nov 








For footnotes see page 111. 
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108 New York Curb Exchange—Continued—Page 3 Jan. 7, 1939 | 
| 
Friday Sales Friday Sales | 

STOCKS Last |Week’s Range or Range for Year 1938 , 

(Conttnued) . Sale of Prices tea —-— f ae ~ ae Pw | nals eae bea ee thw nes Brana 
es... Or SEE rer Price Low _ teh Shares ee __Hth Pat| Price |Low Htgh\ Shares Low High ya 
Interstate Power $7 pret_.-| 4% 4% 130] 2% Mar} 7% July | Nat Auto Fibre com..---. % : ' A 
Investors Royalty -.--.-.--- 3 Sie Ap . oe meer tig May p~4 Nat Bellas Seen. > oh i on “is “i 1 ro on — = tos “Qet 
Lron Fireman Mig V t ¢-- 18 174% 18 300} 11% Mar} 19% Oct | National Candy Co-_-_--_- * se: . . 7 May 71 Ba | 
Irving Air Chute. -...---- *} 20 19% 21%] 7,300 7% Mar| 21 Dec | National City Lines com.1|______| i 2 12%| 500 6% Apr 13° ‘Dee 
Italian Superpower A-.-°|___. %| ‘200i K Oct % Jan| $3 conv pref_....._-- 50/38 | 38 38 | 200) 25 April 40 Dee 
Jacobs (F L) Co..---- --1 4% 4% 4%] 5,100 2 May 7% Jan | National Container (Del) -1 6} 63 100 5% Sevt 9 Fk 
Jeannette Glass Co...---*| ____- 1% 1% 100 1% Dee 3% Jan | National Fuel Gas__..-.- eee 12° 12% 2,700] 11% Sept 4 
Jersey Central Pow & Lt— Nat Mig & Storescom...*| 38 3% "300 2 Mar i eT 

64% preterred...-- 100} 69%! 67% 69%) 225] 52% Apri 74% Nov | Nattonal Ot! Products....4|_-~~~~ ly . ; 15 Mar 38 july | 
6% preferred....-.- vate Bhekgente Fier 61 Apr} 81 Nov | National P & L $6 pref...*| 74. | 7015 74 | 350] 38% Marl 75 Nov) 
7% preferred. .-..--- SERS 8644 86% 10} 68 Apr| 92 Nov | National Reiining Co...25 4 4 5 900 2% Sept i 
Jones & Laughlin steel.100|” 37 37.39 900} 21 Mar! 4335 Jan | Nat Rubber Mach.....-- - st a ae 900; 2 Ma. a = 
SE Ee SD Glee eT cccccloccesn coecel ooswad 22 Nov| 32% Aug | Nat Service common..-_.- 1 - He He we 5, i>. 
Kansas 6 & 1% pret.100 ei sere Bicw es: erie. 106 May] 1134 Oct fp ol Saat ee le ees. "es rr 2" re 
ennedy’s Inc..-------- 55 5% 5%] 1,100) 4 Marl 7% Mar| Nati steel Car Ltd...*| 59 | 59 60%| 700 lov | 
Ken-ltad Tube& LampA®*| p Ban F ites Reeces 5% Aor] 115% Jen | National Susar Refining. | i2% i2%| 400 10% Mey| 18:8 des | 
Kimberly-Clark 6% pt- = SPE ARE RS, binhex, . 103 Dec| 106 Aug | National Tea 5%% pref.10)______ . a. ae A ty} oe | 
Kingsbury Kreweries_---}}_____- Oe ORS % Dec 1 Jan | National Transit....12.50|. | 7% 7%! ~~«300 6% Dee 9 = 
Kings Co Ltd 7% pi B io ae 52 52 10} 28% Mar| 67 Nov | Nat Tunnel & Mines__--.- Ss. ‘SA 1,400 1% Jan ps ion 
6% preferred D....-100|_- 43 43 50| 22 Marl 64% Oct] Nat Union Radio Corp.--1 ‘be =1%) ‘90 % Mar| 1 ny | 
Kingston Products --...- I} 2% 2% 2%) 1,200} 1% June] 3% Jan | Navarro Oll Co....._.. * ie 12% M 6 | 
Kirby Petroleum-.-.-.--.-- Re 3% 3% 100 2% Dec 5 Feb | Nebel (Oscar) | oe ee i Feb [ red 
Kirki'd Lake GM CoLtd}/- 7-0} | % Sept} 1% Jan| Nebraska Pow 7% pref-100|_—-_-- 102° 10433] ~~"300] 10244 ec| 114° Nov 
Klein (D Emil) Co com..*}______j__ SS Se 12% Dec} 15% Jan | Nebi Corp common *| 47 46% 47 ’ 3 29 ler 4 
Kleinert (I B) Rubber Col]. ____ fj... 5% Mar 8% Dec Ist preferred._.......- ree ; . 79° hel a on 
Knott Corp common.--.-1}/ 15%) 13% 15%] 1,900) 25% Mar| 14% July | Nelson (Herman) Corp...5 wes ger ha ~~ "700 3 rom le rv] 
obacker Gtores ine.....°|......|.-... -....1 --.--. 10% Jan| 12% Feb | Neptune Meter ciassA_..*|_____ Big Sis] «1001 «ase Semel «Pek hen 
Kopers Co 6% pre ee ee 68 Nov| 102% Jan| Nestle Le MurCoclA...*| |. %<| «100 - Now ii Oct | 
4% cony ist pref ...-100 Sa eee Pe 27% June} 45 Sept a an Ho oe eden = =100 A REPO, BIee “s f- : a 
Kress (8 H) special pref.10; | 11% June| 124% Feb | New Engi Pow Assoc....*| 1214) 12 13 | 325] 10 apr a | 
Kreuger Brewing Co;--:-1 (Spee 5% 6K 900 4% Dec| 11 jm 6% preferred... ...- 100] 60 56 60% 475| 36 Mer ea” pod 
awanns RR O(N 3).100)._.__|_... _. | _____- 38 May! 49 Aug! New Engiand Te & T . 
Lake Shores Mines Ltd..1|-_ 49% 50%| 1,600] 44% Sept] 58% Feb| New Sloven Clock Co---=* Cal oe Se ce Be 100 ¥ Mar mt v4 
Lakey Foundry, & Mack 3 3%] 3 3%| 1,000 at % Mar 3 Nov | New Idea Inc common...*|_._--| 12% 13%| 1,200] 210” Bept 17 Oct 
Lane %, Si iccaibacn. dimeattanaail Dec| 85% Jan | New Jersey Zinc__..._. 25] 59%4| 59% 625 "35 
Lefcourt Realty common. i ES SETS ae % Jan 1% July | New Mex 4 Ariz Land_..1 ft o % tt 10D i Hr ped ts = 
Conv preferred. -.---- S]---2-<]-0-- hatin ogee” 10, Dec! 15, July | Newmont Mining Corp.10/ 78 | 76 78 700} 42 Mar] 8 ret 
Lehigh Coal & Nav------ 3% 3% 3%| 5,600 2% May 5% July | New Process Co 26 26 10 a a8” mee 
Leonard Oli Develop. ..25 % % %}| 1,100 K% Dee 146 Jun | N Y Auction Co com____*|______ <i OR ee Od 
Le Tourneau (R G) Ine .. 1 30 30. 31% 500} 13 Mar| 32 Nov] NY City ok -t peaguamal Piha 1s . a 
une Ma a ae 13% 14 650} 11% June} 16% Oct _ ae , S 1g 
Lion Oll Relining —--=--* nai 20 20%| 400 15% Mar] 25% Jan NY & Hondiras Rosario 16 a Fy 2Bi 100 20°" daar 30° duly | 
eM ee 1 pt} 14 Feb|N Y Merchandise......10)______ 3 : 
6% preterred......-- coaad 22 «22 100; 19 Sept| 25 Jan| NY Pr & Lt 7% pret i00 “110— 107 110 ; 700 fir ed | 
ee EE RENO, Coc lncccculocchs cusedl aaccee 1 Mar 3 July $6 preferred : “0 100 10034 a a” el ae ool 
Loblaw Groceterias cl A..*|._____|__..__ ____-| _..__- 19 Mar| 24 Nov | NY Shipbuilding Corp— | ¥ 4. 
Locke Steel Chain.....-- ae 12% 13 250 7% Mar! 16% Aug Founders shares___...- 1 13% 137 400 5 M 1 
Lockheed Aircraft .....- 1} 31% 30 37%] 50,900 5% Mar| 37% Dec | New York Transit Co..--5|_____- “ : 3 ta — = 
Lone Star Gas Corp.--.- + 9 9 9 1,950 6% Mar| 10% Oct | N Y Water Serv6% pf_100|______, _ So @ Eo: i0 \ al an on 
Long ‘Island Lighting— Niagara Hudson Power— oe. a a 
oS Se Jan a oh aa 
ease % “% 2: 375| 18% 34% 5% 2d preierred____- 100|____.. 82 82 * 
Loudon Packing..-.---- * %) 21% «21% 400} 1% Dec} %% Jan] Class A opt warrants....|_____. sg aa Bu pt lla 
Louisiana Land & Explor.1|_____- 7% 76| 24001 654 Mar| 956 Jan Clams A opt warrants... Ne es) Se fae oe | 
Louisiana P & L $6 pret-.*|_---- |... __- | -- 2 88 July} 90 Oct | Niagara Share— 6° Cote we = ee: Chino 
Lucky Tiger Comb GM-i0|__.._|_.... _...-| ...... % Mar| % Jan| Class B common....-- 5| 6 5% 6 | 2,500; 3% M 
Ludiow Vaive Mig. Co...*|_____- 1% 1% 150 1 July 4 Oct Class A preferred... --100 i Ss 7944 =e oo, San | 
Lyneh Corp common....5).....-/..... -...-] ---.-- 24 Mar| 39 July | Niles-Bement-Pond_-..-.*| | 60 | 59 62%] 2,200 +e Bt a 
Majestic Radio & Tel___-1 % % Wiel 500 % Mar| 1% July | Nineteen HundredCorp B 1 = oo iar Te tel “on Feb | 
Manat! Sugar opt warr__.|______ % 200 % Sept % July | Nipissing Mines.....-.-- 5} 1%| 1% 1%| 1,600 He Sept oo, Feb 
Mangel Stores. _-.....-.-- Di ciwiiiene»” wktedh wenuah 1% Apr 3% Jun | Noma Electric_- 5% 5} 514 1.000 7 5 4, oes | 
i et cd cedlotens «acedl cooean 29% June| 45 Feb | Nor Amer Lt & Power— % — ee: ; . — = oS 
Manischewitz (B) com. ..* viecetontinn | seven aosnen 10% Dec} 11 Dec RS Oe aubedoos 1 1% 1% 13 100 %M 2 Cc 
Mapes Consol Mtg Co.--*| "20 |"20 20 100} 15 May| 20% Dec] $6 preferred.-...-.--- *! 61341 613, 62 | "250| 31° Marl 62 Dee 
Communica’ns ord reg £1|______|_.... __.__] _.___. 5% Nov] 7% Jan ae ny cd egg ee ee 
Margay Oil Corp..-..-.-.-- : ee aes wer 16 June; 24 Mar 6% prior preferred... 60 i> Seepse ler: a ye ris Noe 
Marion Steam Shovel....*|_____- 4% «4% 300) 3 Sept] 8% July | No Am Utility Securities.*|.._.| 7%  134| 300 Mar os = 
Pe We Ne F © Gace Becccccleccc. ciccnl coccca 1% Mar 2% July | Nor Central Texas Oll_.-5|______ ay me: si 7 + iad 
Massey Harris common..*| 6%| 6% 7%| 400| 4% Mar] 10 July | Nor European Ol! com__.1|_.....| ie tis} 100 lp le A 
Master Eicotr te Co------ 17 17 18%] 600] 11% Mar| 18% Nov | Nor Ind Pub Ser6% pf.i00|_...._| 81%, 82 _ 30| 47°" ar ease Nov 
— 7 Es sae. « = 
wind gonees ddeaeeon , es ae a Feb} 55 July senile Fine Liss satan 0 ae: * 3 M4 300 “ saer ig Feb 
: -Frontenac Oil— Nor Sts Pow newclA...25) 11%} 10% 12° 4,100 6% Mar| 14% re 
% preferred... .- eS a Pa 93 Oct| 995% Aug | Northwest Engineering-.* 16 16%] 300] 8% M Det 
cCord Rad & Mfg B--- eorees 1% 2% 600 1% Mar 34, JsD | Novadel-Agene Corp Miasad 29%, 30 . 200 18°" ~ / gl 
MeWilliams Dredging-..*| 16} 16% 17%] 1,200] 7% Mar| 20% Oct | Onto Brass CoclBcom_--*|_--_-- 25. 26 250| 20 ine o% ben 
Mead Johnson & Co.....%|.....-|.-... .....| -...-. 90 Mar] 130% Dee | Ohio Edison $6 pref_....-*|_____- 100 1013 ‘ Mem De 
Memphis Nat Gascom...5| 3%} 3% 3%| 600} 3 Sept] 4% Mar| Ohio Ol 6% pret......1 bate : x FEE 
Memphis P & L $7 pref__*|.....-|..... ._...| --.... 45  Mar| 60 Dec | Ohio Power 6% pref...100|......| 114 114 | 10 au ai” a 
Mercantile Stores com...*|...___|....- _____| _-___- 13% Mar| 20% Nov | Ohio PS7% Ist pret...100|_..... eh Pe 
Merchants & Mig cl A_.-1! 534] 534 514! 100| 3 Marl 59 Oct| 6% ist preterred...2100!.222~2\7227. 27777! 777777 ata” oo 
Participating preverred-* -..--_|--..-  ----. - 21 Mar 28 Aug | Olistocks Ltd common...6......| 9% 9% 400 on Se Ee 
nauareet Changes & Seets 5] "436 554) 7,600] “2 Mar, §& July | Oklahoma Nat Gas com.i5, ii%,| 11% 125¢, 1,000| 69% Mar tse “ont 
arrants--...---.---..~|-- naam 48 % 300 4% Nov & July $3 preferred 50 40 40° 4114 "200 4 Mar 14% Oct 
amt ine te... f---| xs 7 300] 8034 Mari 71, Dec} | 6% conv prior pret--100 a 80° may 105% et 

SO SSeeiet | Ape \% 600 i ect” mere eae tee 
Mea rw ans ie od) Ma] | iia il eT) ya TS 

Me 5 35 35 ~~ | Ymar, ine__---_-.---.-1}|------ “4 % une y 
asibentine Gites i 5 10} 25 Apr) 34% Nov Overseas a, Secu ites ——--- 8 3%| 3% 3% 200} 2% June} 4% July 
asco Obie Of 2222-o0|-222ficocs aa] a] HMM) 8, May | Peete Sw OF nt ot 36)“ 8556) "G5 S314] “T.SGo] AP Mar] 3206 Dee 
Michigan Bumper Corp-.-1 ‘16 %  %|! 1,400 714 June % Jan RD ee a 107% 10730 76 a aes on 
Michigan Gas & Oil... .- 1 %] 2% 2%] 1,500] 1% Sept| 5% Jan| PaciteP& L7% lg "6834| 6815 68 waa. 
Michigan Steel Tube- .2. §0-.----|----- -.---] ---.-. 5 May| 10% Nov | Pacific Public _* . 1 Gu oo 
Michigan Sugar Co......*|..._.. ie tia] 100] re Dar Jan | - $1.90 let preferred.....°| 2134] 213s “2134| ~~"ioo] 1555 MMe] 8, Nov 
nano + nie OE Tak “Tio SStewalaecss seoesl cocene 2% 5  Feb| Page-Hershey Tubes com_*|-....-|---.. .----] --____ a7 dene oo” y+ 

Gavaviccsn----] 4] 4x 434] 1300] 1 apd g1e Deo | Puteemonctenemns)| fo] Gs 71 ER) hae el “Tag Be 
Se ee 16 % Mar; 1% July | Paramount Motors Corp.i : 4% 
Middle West Corp com_.5| 8% 7™; 8 2 aly ng (ia eae eg is Hee oe a oe oe 
poet me Roh 7% 8%] 2,860] 4% Sept] 8% Oct Parker ree Co. 55-10 Saal 16 3616 150} 14 Feb| 716% Nov 
mm Ok a a ee [mn 3% Apr] 10 Feb | Pa PlymouthMills* | ei SET: Be . ao oe = 
and Stee! Products— Pender (D) Grocery A...*)-02000)-0002 22222) 20000 3 a ox 
$2 non-cum aiv shs...*| 1414) 14% 15% 200) 7% June} 15 Nov Class Ayer one a EM a eieaeee 3. i a oe 
Midvale Co... .........*| 10334] 103 109 200} 69% May| 115 Dec me ke 76 com. *| 30%] 30 3034] 150 ~~ [7 a oe 
Mid-West Abrasive....50c}_....-j]..... _____| ___._. % June 2% Nov hee” 50% eer — 2 sew 
pat degre eae 8%} 8% 8%] 1,000] 6% Mar) 9% Nov] PennEdisonCo—- | #| °°» °» +|.. we io ee oe 
Mining Corp. 6! ON, ge apallage: nates: 1g Mar] ‘B62 “Ove | $220 referred... taro! s--0enae-<es 5 = aX a 
innesota ing & Mig.*| 4044 40 40% 200] 24 Dec | Penn Gas & Elec ciass A_.*|......|_-... .....| ...... ao = 
Minnesota P&L7% ptioo|....-|..... _.. | _.._- i sn i. oe ee a ----1----- 7-2] ----= 7. 
Miss River Power pref-100| ~~ ~~~ 11514 115% io] 103 May| 115% Dec] Penn ee ee oo ere ean ino 
Missour! Pub Serv oom..-*)-20002)..000° 20) | 2% 4% June | Pennroad Corp ¥t....-1| ii] ii 2" | “4300] 138 Doel 300 ME 
Common... -..-.-. , 13% 14% 600} 6% Jan| 16% Nov Pera Le ov weet a 3 : SH] eee] bee Mey] oe Nov 
Molybdenum Corp---.-..- 1 5% 54% 5%) 3,900 3% Mar 6% July $6 preferred “a a” ae ne oe 
Monarch Machine Tool..*| 20%} 20 20% 200} 12% Mar| 20 Aug] Penn eat Mig Co__ 50 7a] tense ten we* 
Monogram Pictures com.1) 2% 1% 2%] 6,500) 1% Sept] 3% July | Pennsylvania Sugar com 20 ‘te ee cae 
samnee baben Cons ciel -"-7° Gh eel The doer | een Gee tae | ig) a Heel tess Dee 
Montgomery Ward A...*|.____- 185” i873;| “~~“90| 122°” Marl 1039 Nov | Pero emacs. 778 yf 75) 54% Ape] 86 = July 
ee eee SOW. .2)------ 304 3034] 300] 26 Sept] 314% Oct! Pharis Tire & Rubber....1| 10 | 9” 310%| 3000 “3% aml -ox 2m 
be Bey tore Dart pt-s|------|----- -----| ------ >| May 31% Os Philadelphia Co common_*|------|---.. ----- ‘ as dept . a 
‘oore Di Eetéaciheneda caged waiccwite ay Phila Elee Co $8 pref___*|._.__.|.--.. .....] ...... 
Fi ad oy 8-60 Padeedincece  Sccedl cows 145. -Jan| 165° Nov Phile Eiee Pow 8% ore Sel. -- 1... camiitavedall ef Mar "SH Few 
esi. ep ro pantees. Dec| 2 ee ae ee : 
Mtge Bank of Col Ams] — a. aes wae 336 ee ae = Pauline P Packing Co_____ pat 2% 2% 300} 2% Nov| 4% July 
untal: Pp com 4 6 6%] 7,200) 3% May 9% Jan Co y 
Sabuntatn oa . ee eee 1 5% 5 5%} 5,100 1 Mar 
Mountain Sts Tel & Tel 100 ed 12386 12338 — 1007 Mar 194% ner Leg yee mee lg 17 i7al eas 1034 et a1 Oct 
Marais Bact sce i aaa 04 9% 100 r4 Marl 12 Joly a ty og re 17 17% 300 a Mar mt aus 

2 5 115 12 —_— a )6Sae 914° 9371 9AM Be as 
Musk aaa... 4...” Caen aie: FM -— s = love yaad | Ploneer Goid Mines Ltd-_-1 2% 2% 2%! 2,600 2% Sept 3% Jan 
Nachman-Springfilled....*/.....-}-.-.. ____.] _._ 7 June 9% Ort 





tor footnotes see page 111 
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Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range for Year 1938 STOCKS Last |Week’s Range| for Range for Year 1938 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par! Price |Low High| Shares Low High Par| Price |Low High\| Shares Low Htgh 
Pitney-Bowes Postage ; eee Se es ee 135 June; 151% Sept 
. , eee eee. a 6% 6% 200; 56% Jan 7% July | Southern Pipe Line-..._10 a int ai 3 Oct} 5% Jap 
Pitte Bess & L E See | TREE TU ee a8 ------| 37% Mar} 423% Nov | Southern Union Gas.....*|-- ---|--7 77 77777] 77777" 1% Dec Apr 
Pittsburgh Forgings- ---- 11%} 11 11%] 2,800 4% Mar) 11% Nov Ep TR, SC MN yi: tea . 10 July} 17 Oct 
Pittsburgh & Lake Erie. 50 ee 63 64% 440} 34% Mar) 6234 Jan | Southland Royalty "7 ee a 6% 6% 200} 5% Mar 7% Jan 
Pittsburgh Metallurgical 10) __ 8 8 100} 4% Mar] 10 Oct | South Penn Oll......-_. Rap 32% 33 400} 28% Apr} 39 Mar 
Pittsburgh Plate Glass--25) 10414| 10414 108%| 1,700] 65 Mar 11544 Oct | So West Pa Pipe Line..50/.. | 18% 18% 100} 16% Dec] 22% Jan 
Pleasant Valley Wine Co- 1 wae % %l 1,000 % June 1% Jan | Spanish & Gen Corp— 
i re 9M 8% 9% 200} 6 June} 11 Nov Am dep rcts ord reg... £1 \% 200 % Feb 34 June 
Polaris Mining Co----- be niin a 2 23s} 1,300 1% Dee 3% Mar Am dep reta urd bearer £1/_-- | % Nov 4% Jan 
Potrero Sugar common...5) ___ 916 96 100 % Sept 1% Jan | Spencer Shoe Co ....-- i Kedibuta. 4hc ta oe 2% Dee 5 Aug 
Powdrell & Alexander....5) ___ 4% 4% 800 2% Mar 5% Aug | Stahl-Meyer Inc... _-. . “ene Lepper. 1 No. 2% Dec 
Power —. ir Gee écthndll sone 10 June} 16% Aug | Standard Brewing Co...-.* 100 % July % Jan 
6% ist preferred....100);. == | iS eee 95 feb| 97 July | Standard Cap & Seal com.) 300} 12% Mai} 18% Aug 
Pratt & Lambert Co-.--.- », a 20 20 200] 17 June} 24 July Conv preferred ------ 10 300} 18 Jap| 23% Aug 
Premier Gold Mining----1 2% 2% 2%] 1,500 1% Mar 2% Aug | Standard Dredging Corp— 
Prentice-Hali Inceom....*| Se) gabe .--| 33 June] 40 Aug ee ae pA Sooo 2 Apr 2% Feb 
Pressed Metals of Amer_.*} = | . te ; 944 Mar| 23 Dec $1.60 conv preferred.-20)_- |... s|.. | | ll Apr| 14% Nev 
Producers Corp.-.-..--- 25ce]__ lig lig 600 lig Apr %¢ Jan | Standard invest $54 pref*| | 11 12 1,800 & Marl 14% Nov 
Prosperity Co class B-_..-* 5% 4% 5%! 1,700 3% Mar 6% Jan | Standard Oil (Ky)_..._- 10] 1754] 17% 17%] 2,200) 15 Marl 18% July 
Providence Gas__......- , 7 7 25 6% Mar 7% Jan | Standard Oil (Neb)-...25). | 54% Dec 8% Aug 
Prudential Investors ----- , SE ae he ainiew nes 3% Mar}! 84 Nov | Standard Oil (Ohio) sg = 20%] 19% 20% 600} 1634 Marj} 22% June 
$6 preferred-_.-_...-.--- TS RRS --| 83 Aug] 98 Jan 5% preferred.......100] 102 102% 50} 90 June} 104 Oct 
Publie pe of Colorado- Standard Pow & Lt....-- 7 1 1 1%] 1,400 % Sept 1% Jan 
6% 1 aS eee --~- 0 MikicBebath jaaeeebetacs -| 95 Mar] 103 July Common class B....-- _ 1 1 100 % June 1% Jan 
7% ist preferred....100)._____|_____ we 103% Jan] 108% Dec] _Preferred.............*| ° -” 30 8=. 30 50| 173% June] 40 Oct 
Public Service of Indiana — Standard Products Co..-.1) | 9 91% 700 3% Mar| 11% Nov 
$7 prior preferred - -- -- - 49 46 49 970} +22 Jan} 4814 Dec | Standard Silver Lead..--1),9 |) tie Mar Sie Jan 
$6 preferred. -.......-- *| 29 27% 30 790} 11% Jani) 30 Dec | Standard Steel Spring....5) | 22 22%] 2,700) 6% Mar| 24% Oct 
Public Service of Okla— Standard Tube cl B__--- a Ta: Rhee ie 2 Apr 4% July 
6% prior lien pref...100) 95 95 95 10} 753% Apri} 92 Dec | Standard Wholesale Phos 
7% prior lien pref...100)_..._ | ___- ae 87 May! 100 Dec phate & Acid Wks Inc. 20]_____ | =. §es | ee 16 Dec} 17% Oct 
§Pub Util Secur $7 pt pf--*)......| .... __-_- J} July Apr | Starrett :The) Corp v t o- J 4\% 3% 434] 61,000) 2% Jan} 5% Apr 
Puget Sound F & L— ee ee Oe ees ee 62 June} 69 July 
Ldssontcne . =F 37 37% 75| 2334 Mer) 4734 July | Stein (A) & Co common..*|77 7 | 7) 7] 10% Apr 15% Oct 
$6 preferred___....--- *| 14%] 14% 16 420} 10% Mar| 23% July | Sterchi Bros Stores_.-.--- ,. Veo 3% 4 200} 2% Api 54 Nov 
Puget Sound Pulp & Tim-*) = jj eS 4% May! 7% Jan O% is pratered......60). |... .....|... _.. 244% Mar| 35 Oct 
Pyle-National Co com..-5) oe, | | eed 7 May] 11% Nov 5% anne oe 6 June} 10% Sept 
Pyrene Manufacturing..10) ____ 5 5 800 4% Sept 7 Jan | Sterling Aluminum Prod.1|_ | 6% 6% 500 3% Apr 8% Oet 
Quaker Oats common...-*) = 118 118 10} 90 Mar} 117% Dec | Sterling Brewers Inc. _-.-- eee: 2% 2% 100 24% Dec 4% Jan 
6% preferred_.....- 155 155 155 10] 1386 May! 152 . ¥en 1 3% 3% 4 800 2 Mar 4% Nov 
Quebec Power Co-_-.--.-- *| 1741 16% 17% 250) 13% Mar) 1734 Sept | Stetson (J B)Cocom..--*) | 5, 5% 125} 5 Dec} 9% Aug 
Ry & Light Secur com...*) 10% 11 225 7% Mar| 14 Om | Genes Coe Cosp....8)... |. ll 1 Nov} 2 heb 
Railway & UtilInvestA--1) 93 | : “Feb 3% Feb | Stroock (8) Co.._.-...-- ° 9% 9% 9% 150 7% Mar! 13) Jumy 
Raymond Concrete Pile— Sullivan Machinery - --- -- ee 9 9% 300 7 Jan} 13 Nov 
nee 19%] 19% 21 1,650} 10% Feb| 23% Oct ey _, OR EERE ee Skee « 8 Marl 13% Feb 
$3 conv preferred - .---- NA ES Sere vipbee 29 Feb} 40 Oct | Sunray Oill............- 2% 2% 2%] 5,700); 2 Dec} 33 Jan 
Raytheon Mfg com... .50¢ Peeer teeta. .onues pa a 1% Mar! 5 July 544% conv pref. -_-.-- oe 3814 38% 700' 29% Apr) 39 Aug 
Red Bank Oil Co......--* ______ 5 5 100 3% Jan 8 May | Superior Ol Co \Calif)..25| ——- ” 43 4334 500 39 Oct} 45% Dec 
Reed Roller Bit Co...--- ° weunael S834 88% 400} 19 Mar| 36% Ocyz | Superior Port Cement 
Reeves (Daniel) common_*} = =| _ Ph: Te 24% May 6 Dee $3.30 A part.......-- | CNR eA ee 43% Nov| 44 Nov 
Reiter-Foster Oil-..---50c)____ 4 341 1,400 % Dec %6 Jan ae 3 60M. 4. oases EP: Are te Bei: 8 Apr} 15% Oct 
Reliance Elec & Eng’g---5)____ 11% 11% 200 8% May, 14% Nov | Swan Finch OilCorp...-15) |) 4% Dec 8 Sept 
Reynolds ————- -oee-- | RE M4 4 600 % June 1% Jan | Taggart Corp com_....-1}_. _. 4% 5% 600 2% Mar 6% July 
Rice Stix Dry Goods- - - -- .. ey 4% 4% 100} 4 Mar}; 6 July | Tampa Electric Co com..*| ___ 360 36 200| 26% Feb| 36% Dec 
Richmond Radiator-.---- 1 3% 3% 4 1,900 1 Mar| 4 Dec | Tastyeast Inc class A-.-1) 9 8% 3% 100 % Mar % Jan 
Rio Grande Valley Gas — Taylor Distilling Co----- 1 3], Wy 84 400 ig Dec 1% Jan 
Voting trust ctfs.__--- < — oes ¥% Dec Aug | Technicolor Inc common.*| 2) 21 22%| 2,200) 144 Mar| 26% July 
Rochester G&E6% pfD ido Ps 103 103 50} 90 Apr! 100 Dee | Tenn El Pow7% ist pf.100)__ 70 71% 100} 44 Mar| 76% Oct 
Roeser & Pendleton Inc..*} ___—__ 15 15 100} 11% Apri 17 Aug | Texas P & L7% pref...100) =| ohitindiaaseol 83 Oct} 102 Jan 
Rolls Royce Ltd— Texon Oil & Land Co...-2) | 3% 1,000 3% Mar 5 Oct 
Am dep rets ord reg---£1)_.--__|..... ____.} _____| 22% June| 25 Nov | Thew Shovel Co com..--5|__ ~~~ 14% 15 250 6% Mar| 21 July 
Rome Cable Corp com.--5} 1214) 12% 13 700 4 Mar) 14% Oct | Tilo Roofing Inc_-......1].. 14% 15%] 1,200 7% Mar! 15 Oct 
Roosevelt Field Inc-.-.--- 5 2 1% 2 400 1 Jan 2% July | Tishman Realty & Constr*} == | iw 2 Dec 5 Feb 
Root Petroleum Co--..--- Sis 2% 2% 300 1% Mar 4% Dec | Tobacco Allied Stocks..-.*) = sj. ee 50 Mar] 63 Ort 
$1.20 conv pref_...-- RPE VE tee oe ee 3% Mar; 9% Jan | Tobacco Prod Exports...*| 43; 4% 4%] 1,700) 2% Mar! 5% Oct 
Rossia International.....*} ____ 316 416 100 46 Dee 11¢ Feb | Tobacco Secur Tr— 
Royalite Oil Co Ltd..--- | SS 43 43 25] 35 Sept] 46% July Ordinary reg-.----.--- _ Se SCR ee ----| 14. Dec} 16% Jan 
Royal Typewriter. -...--- , ae 70% 71 100} 30% Apri 79 #£=Nov Def registered Se.....--|..... J}... 2...) -----e i% Dee 2 Sept 
Fifth Ave-_---- >) PRINS eee 434 Mar! 8% July | Todd Shipyards Corp..-.*) 80 80 125) 44 Mar}] 82 Dec 
Rustless Iron & Steel.---1) 11%} 11%{ 12%] 6,500 5 Mar} 12% Dec | Toledo Edison 6% pref.100} 101% 102 40| 8536 Apr] 104 Oct 
kf =. ee eel ostioatebets 35 Mari 41 Dee 7% preferred A_..-. Mt.6.Abmikse «itiiaciibasce 98% Mar} 111 Dec 
Ryan Consol _——_ . a 3 34%] 1,300 2% Mar 4 Jan | Tonopah Belmont Devel lOc; =| Ce et lie Jan My Aug 
Ryerson & Haynes com--1 4 44 % 400 4 Mar; 1% Jan | Tonopah Mining of Nev-1}_ = |_- % Dec| 1% Jan 
Safety Car Heat & Lt_...*|.. 65 65 25} 48 Mar] 92 Jan | Trans Lux Pict Screen— 
St Lawrence Corp Ltd.._*|______ 44% 4% 400} 4 Sept] 6 July COMED .c90a00+ss0-- 7 6 9: «|S 2% 700} 1% Oct) 3% Jan 
$2 conv pref A--....- 2 a ae -----| 12% Apr] 18% July | Transwestern Oil Co.-..10) 5%} 5 5 2,600} 4 June} 7% Jan 
St Regis Paper com----- - 5 34 3 34| 4,800] 236 Mar| 4% Oct | Tri-Continental warrants._| a4 34 100 % June} 1% June 
Veueee 100}_..__..| 58% 59 125] 42 Marl 71 Oe: 0. 2... 2 e, ee ete eee 7 July} 8% Oct 
Salt Dome O11 Co.--..-_-- 1} 16 16 17 1,500} 15% Nov| 18% Nov | Tubize Chatillon Corp...1| 12 11% 12%! 5,400 534 Mar| 12% Aug 
Samson United Corp com 1} ____ 15% 1% 600} 1% Decl 3% Aug CR Bicctsnnicnsssese | eae 35% 36 700} 18 June} 42% Oct 
ne St,  e oats ddbedient ian 1 Sept} 2% Jan | Tung-Sol Lamp Works...1|_  — _ 2% «3 300} 2 Marl 3% Oct 
Schiff Co common. ------ . See rae pian eg 8 Marl 15 Jan 80c div. erred ....- *| 6% 6% 6% 100} 4% Apr} 8% Nov 
Scovill Mfg_._...-...-- 25 25 25%!) 1,300! 154 June] 294% Nov | Ulen & Coser A pref...-- ee 5% 5M 100} 1% Mar 7% Oct 
Scranton Elec $6 pref....*| ___- wees coneel ocee-s SS Je. oe Series B pref........-- eee Sadldthe-o tadalearet «a acai 2 Mar 6 Oct 
Scranton Lace common..*/ _____;_____ ee! Ree 15 Junel 25 Feb U Mfg Co....- . Pee 1% 1% 500 Mar 1% Mar 
Scranton Spring Brook Union Gas of Canada....*|__ ___ 12% 12% 200} 11 Sept] 16 Jan 
Water Service pref....*)._____ nlite nighaly ae nA ot 16 Dec} 263 Aug | Union Investment com.-*} 99 -|_----)  _ Le 3% Mar; 6% Jan 
Scullin Steel Co com. ---- 13 12% 13%] 1,100 3% Mar| 14% Nov | Union Premier Foods Sts.1)/____ __ 12% 13 400} 10 Jan| 14% July 
Ww Se pergaey: 1% 1% 1% ,500 % Mar| 2% Nov | Union Traction Co_.-.50|__ ___ 2% 2% 25} 2% Dec} 3% Nov 
Securities Corp general...*) _____ > Peteeal ate 1 Mar 2% United Chemicals com. ..* 4% 4% 4% 200 2 #£Mar 4% Aug 
Seeman Bros Inc-_-_--.-.-- _ FS . ee) ee _ 29% June} 35 Mar $3 cum & part pref....*/ ___ __ 4% 4% 100} 30 Mar! 43% Dee 
Segal Lock & Hardware--1 % 1346 %| 2,300 % May| 1% Jan | Un Cigar-Whelan Sts..10c) 11 1% 1%] 9,000 % Mar) 1% Nov 
berling Rubber com...*) 6%| 6 5% 3,800; 2 Mar| 6% Dec | United Corp warrants....|_._ 716 %| 1,500 % Mar % Oct 
Selby Shoe Co___.....-.- , 13% 13% 50} 11 Junel 17 Jan | United Gas Corpcom..-.1| 3% 3 3%| 15,200] 2% Dec) 5% Jan 
Selected Industries Inc— lst $7 pref non-voting.*|____ | 79% 84%| 1,600] 69  Mar| 100 Jan 
Common.._.........- | Tr | 3,700 % Mar 1% June m warrants.......-|._____ % % 200 ‘6 Mar 13¢ Jan 
Convertible stock...._.) _- 9% 9% 350} & Mar) 12 Nov | United G& E 7% pref.100|) 80 80 =. 80 1,000} 62 Apr) 78 Oct 
$5.50 prior stock _____ ee 63 64 100} 4836 Mar| 75% Aug | U: Lt & Pow com A.* 2% 24% 2%] 4,370 1% Mar| 3% Oct 
Allotment certificates. _.|__ 63% 63% 50| 49% Mar! 75% Aug Common class B-..-..-- bd 2% 2% 2%] 1,100 1% Apr) 4% Jan 
ee ee ee ae *| 3144) 29% 314%] 4,500] 13} Mar| 34% Oct 
Amer dep rete reg__..£1)...___|_____ ives | 414 Dec! 15% Feb | United Milk Producta-..*}/.. =|...) _____| _____ 17% Jan| 24 Aug 
Sentry Safety Control... -1) _ is 46 100 416 May % June | $3 preferred._._.....- RS Se: (pee > 65 Apri 70 May 
Serrick Corp (The)-_-_._-- 1 Be nS a 24% Dee 4 July | United Molasses Co—---- 
Seton Leather common... * 7 7 7 100 4 Mar 7% Ort Am rete ord reg..-|______ 5% «5K 100} 4% Sept) 6% Jan 
Seversky Aireraft Corp.--1) 5%| 5% 5%] 9,600] 1% Jan| 6% Nov, United NJRR&Canalioo|.|... _.. | ______ 212 July} 230 Jan 
Shattuck Denn Mining-- 8% 8% 9 2,200 5% Marl 11% United Profit Sharing-.25c}______ % % 100 716 Dee 1 Jan 
Shawinigan Wat & Pow..*|.. |. es 17 Sept] 722% July 1 9 Nov 
8h Williams com__25| !0s 108 110 550| 66 Apr| 117% Oct | United Shipyards ol A...1 10% Nov 
5 cum prefser AAA 100) 113 | 113° 114 20] 107 Jan| 114% Aug “> =} pele 3. =sFeb 
Sherwin-Williams of Can_*|__ 14 14 100} 12 Sept} 14 Oct United Shoe Mach com.25 86% Dee 
Shreveport Ei Dorado Pipe) _= $5 =e {| # #j|  #+| "| “preferred ......«.--. 46% Dee 
stamped... ___ ae ae x hie Sept 4:6 May | United Specialties com. -__1 6% Jap 
Silex Co common... .....- be 11% 11% 100 5% Jan| 14% Oct | U 8 Foll Co class B_-- 8% July 
Simmons-Boardman Pub— us Int’ 1% Jap 
$3 conv pref.._....._.*|.____- ae eh 16 Nov| 16% Mar 1st pref with warr_._.1* 70% Nov 
G@unmons tH ware & Paint_° Shir dine Ail a — e us 1% Mar 2% Aug | U 8S Lines pret 1% Jan 
Simplicity Pattern com.__1|_____- 2% 33 900} 2% Decl 5% Jan | U8 Playing Card 32 (Oct 
Singer Mfg Co______.. 100] 219 | 215 219 40/7200 = Dec} 254 = July | US Plywood... _- 16, Dee 
Singer Mfg Co Ltd— $1% conv pref 23% Dee 
Amer dep rets ord reg_£1|___- 3% 3% 100} 3% Decl 5% Jan | US 6% Aug 
Sioux City G & E7% bet 100}... 84% 84% 25] 85 Oct} $1 Oct | U 8 Rubber Recieiming -- 3% Aug 
Skinner Organ__ ., SS Pras ares oa 1 Nov} 1 Nov | U8 Stores Corp com... % Jan 
Smith (H) Paper Mills. 7 = Pa 13° Marl 16 Aug $7 conv Ist pref._....- 6% Aug 
Solar Mtg. Co___.__. '| 33a) 33 3%) 1,500] 1% Marl 4% Oct | United Storess te ‘16 Mar 
Sonotone Corj......._.- j 1% 1% 1% 900 14% Mar| 1% Jan | United Verde Exten_..50c 1% Aug 
Soss Mtg com. ___._____ | ve 5% 5%é 200} 334 Mat! 7 Aug | United Wall Paper 1 3% Oct 
South Coast Corp com ___! 2% 2% 2% 100 2 Dee 3% Jan | Universal Consol Ofl_...10 7 19 Aug 
Southern Calif Edison— Universal Corp v t c 1 5% Oct 
5% original preferred. 25|___- 424% 42% 50| 34% Apri 42 Dec | Universal Insurance 7 14 Dee 
6% preferred B_..... 25] 28%| 28% 28% 300| 25% Mar; 29 Dee | Universal Pictures com --_1 3 10 Dec 
54% bref serves C_...25)-.....] 27% 28 500| 23% Mar| 27 Dec | Universal Producis Co...*)______ 16 16 100} 9 May! 19% Nov 
Southern Colo Pow cl A_25|______ oy Sar ae : 1% Mar 3 Oct | Utah-Idaho Sugar _--_-_..- & % 136 = ye) §=1,400 % Dee 1% Jan 
7% preterred.--...- 100} 42 42 42 30; 30 June} 45 May | Utah Pow & Lt $7 pref...*|...___ 49 50% 175} 31 Mar! 59% Nov 
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tor footnotes see page 111 
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| Friday Sales Friday Sales 
STOCKS Last |Week's Range| for Range for Year 1938 BONDS Last |Week’s Range| for Range for Year 1938 
(Concluded) Sale of Prices Week - (Continued) Sale of Prices Week —— 
Par| Price |Low Htgh\| Shares Low i High Price |Low High\ Shares Low High 
Utah Radio Products.---! 4 ; ; 1% June 2% Oct | Detaware E] Pow 548.1959) 104%{| 104% 104%} 24,000 97% Mar] 105 Dec 
Utility Equities Corp.---* 2% 2% 100 1% Apr 3% July | Denver Gas & Elec 58.1949) 106%| 106% 106%] 1,000} 106% Dee} 110 May | 
$5.50 priority stock .---* af . 31% June| 54% Nov | Detroit Internat Bridge— | 
Utility & Ind Corp com--5 ‘ 356 Dec % Jan RC Aug 1 1952 7% 7% 7%| 39,000 2% Oct 7% Dee 
Conv preferred. - - - --- 7 1% 1% 1% 200 1% Mar} 2% Jan Certificates of deposit; 734) 7% =7%| 27,000) 2% Sept; 7% Dec 
Util Pow & Lt common--! \“y 446) 1,400 \% Mar Sig Jan _ |» Aug 1 1952/_..-_--. S736 0 | F9EE wooed 4% Oct 1% May 
 ' ea 1 Vg M44 100 ye Sept 2 Jan Certificates of deposit}......| !7% 7%] ------ % Oct 1% Apr 
7% preferred. ..---.- 13% 14% 350 7 Mar! i7% Jan | Eastern Gas & Fuel 48.1956} 63%} 60% 6344) 97,000) 55% Dec} 81% May | 
Vaispar Corp com 2 2 2} 1,000 1% Mar| 3% July | Edison El Ili (Bost) 3%s 65/_____- t110% 112 | -.-.-. 106 Apr| 111% Dec} 
$4 conv pref__.-.----- 5}. a ‘ 20% June} 36 July | Elec Power & Light 58.2030| 76%| 73% 7634| 77,000; 5344 Mar) 380 Nov 
Van Norman Mach Toot. ; 26 27% 800} 11 Mar| 28% Nov | Elmira Wat Lt & RR 5s 56; 108%/| 108% 109 3,000| 97% Apr] 109% Nov)! 

Venezuela Mex Oi] Co-- 6% 6% 7%! 1,500 2% Mar 7% Nov | Ej Paso Elec 5s A._..1950}_____- 104% 104%} 2,000) 98 Mar; 105 Oct 

Venezuelan ia : 186 t 900 % Mar 1% July | Empire Dist El 58__..1952 100% 100 100%) 37,000} 83% Mar] 100% Oct 

Va Pub Serv 7% pref..100 45 47% 50| 38% Dec| 77% Jan | Ercole Marelii Elec Mfg— | 

Vogt Manufacturing ----- 8% 8% 100 4% June} 10% July 64s series A._._..- 1953}_._..- 150 — 38 Sept) 57 Nov | 

Waco Aircraft Co------- : 6% 64% 7%| 2,100 1% Mar 8 Dec | Erte Lighting 5a... --.- 1967| 10714| 10744 107%4| 9.000) 102% Febj 108% Nov} 

Wagner Baking v t c.---- bd 7% 7% 8 1,600 5% Mar! 11% Jan | Federal Wat Serv 53481954) 84%) 84% 85 15,000} 58 Apr} 85 Dec | 

Wah! Co common_------ + % Dee 14% Mar] Finland Residential Mtge | 

Waitt & Bond class A_...* ; 5% Dec| 7% Sept | Banke 6s- 5s stpd__.1961|______ 102% 102%! 1,000| 98 Sept] 105 Feb | 
>) bd ‘ % Dee 1 July | Firestone Cot Mills 56_1948) ---__- 101 10134) 15,000} 10134 July) 105% Jan | 

Walker Mining Co------ 1 1% 1% 200 18346 June} 2 #£Nov | First Bohemian Glass 7s '57|-_-----|t----- OP Fdeonce 52 Sept) 95 Jan | 

Wayne Knitting Mills...5 8% 8% 200 6 Mar; li Nov | Florida Power 4s ser C 1966) 90%| 89% 90%| 16,000) 76 Apr}; 90% Nov 

Weisbaum Bros-Brower..1 5% 5% 100 4% Apr 7 Aug | Florida Power & Lt 58.1954, 9614; 95% 96%|290,000| 74 Mar| 95% Oct 

Wellington Ot] Co..----- 1 4% 4% 5 3,400 2% Dee 6% Jan | Gary Electric & Gas— 4 

Wentworth Mfg ---.--- 1.25 2% 2% 2% 600 1% Mar 3% Oct 5s ex-warr stamped_1944;_____- 95 95%} 16,000} 78 Apr} 98% Nov 

Western Air Express -.----. 1 4% 4%] 1,100 1% Sept 4% Nov | Gatineau Power Ist 58.1956] 104%,| 10414 104%| 23,000} 99% Sept; 104% Dec 

Western Maryland Ry— General Bronze 68_--..1940}-__--_-- 90 90 2,000} 63 Apr} 90 Dec 
7% 1st preferred _-...100 oa ae 50% 40| 30% Mar! 75 Jan | General Pub Serv 56..1953| 97 97 97%) 5,000| 75% Apr] 98 Dec 

Western Tab & Stat— Gen Pub Util 64s A_1956; 83 82 83 20,000} 62 Mar| 85% Oct 
Vot tr ctfs com.--.--- bd 15 15 50| 13% Sept] 22% Mar | *General Rayon 66 A_1948/_.____| {73 Te. Sanden 72% Sept) 77 Apr 

Westmoreland Inc_ -.---- ¢ 7 Oct 9% Mar | Gen Wat Wks & El 58.1943) 8714) 87% 87%) 2,000) 65% Apr) 88% Dec 

Westmoreland Coal Co. --.* 9 9 9% 400 8% Oct 9% May | Georgia Power ref 58..1967) 98 96% 9844)142,000) 78 Mar| 98% Nov 

West Texas Util $6 pret._*)- - 86 86 0| 67% Mar) 88 Dec | Georgia Pow & Lt erat 61 59 62 11,000} 49% June} 68 Jab 

West Va Coal & Coke....*|- - 1% 1%} 1,000 % Mar 2% Jan | *Gesfurel 6s_......-- Dt nce 2 escanel- ameee 28% Dec| 33% Feb 

Weyenberg Shoe Mfg..--1 iM 54% 50 4% Sept 7% Jan | Glen Alden Coal tor - i988 71%| 71% 72%} 23,000; 62 Feb| 75 July 

Williams (R C) & Co..-..* “ d 4% Aor 6% Aug | Gobel (Adolf) 444s8_..1941/_-.--- 60 64 11,000} 53 Apr| 66 July 

Wiiliams Otl-O-Mat Ht--* 3 2% 3 300 2% Apr 5% July | Grand Trunk West 48.1950} ___-.-_- 88 88%| 8,000] 81% June} 9344 Mar 

Wilson-Jones Co. .-.-..--- ,, ee 9% 10 800 6% June| 10% July | Gt Nor Pow 56 stpd_.1950/_-._--_- $108% 109%] ------ 107 Jan} 108% Dec 

Willson Products Ine--.-1)------ 8% 8% 100 6 May 9% Jan | Grocery Store Prod 68_1945/__-.--.- 51 51 2,000| 47 Oct} 65 Jan 

Wisconsin P & L7% pf i0o0)....--| 84% 85 50] 68% Apr) 83 Dec | Guantanamo & West 6s 58} __--__- 148 7 S-wasaae 51 June} 59 Feb 

Wolverine Port! Cement.10;....--|----- -----] ---- 2 Mar 3% Jan | Guardian Investors 58.1948)...._._.| 42% 43 3,000} 29 Mar; 50% Oct 

Wolverine Tube com....2/.-.--- Ss 8% 900 3% Mar 9% Oct | Hall Print 66 stpd_...1947) 100 99% 100 18,000} 7634 Jan| 100% Nov 

Woodley Petroleum --.--- | eee oe oscce] socwes 5% May 7% July | “Hamburg Elec 7s-_-...1935)__---- SOF56 GR Bwccene 26% Dec] 34% May 

Woolworth (F W) Ltd— *Hamburg Fl Underground 
Amer dep rets.--.---- Bow cecdonsosn cence] sescees 1B Dec! 16% Jan & St Ry 5s_----- == $2334 3734) .ccves 20 Sept; 30 Nov 
6% preferred. .------ eewee ec ece] oo-ese] -cocccccecs| coceacoecces Heller (W E) 48 w w _.1946/___._- 96% 96%] 2,000) 83% Feb; 99 Dec 

Wright Hargreaves Ltd-__* 8% 8 8% 6,000 6% Mar 8% Feb | Houston Guif Gas 66__1943)__..-- 103% 103% 1,000} 97% Apr| 104% Oct 

Yukon-Pacific Mining Co.5 1% 14% 1k] 2,200 1 Sept 2% Jan 646 ex-warrants__.1943'______ $100 % 102%! --.-.-. 96 Apr} 103% Aug 

Houston Lt & Pr 3 4s_1966 _.-.-- 109% 109% 2,000} 103 Apr} 109% Dec 

Bonds Hungarian Ital Bk 7 4s'63) -__--- t me teesess 12% May| 15 June 

BONDS Sold ; Hygrade ¥ Food 6s A...1949 63% 64 9,000} 43 Mar! 68 July 
ise 8=636hFFllti(i‘c(*EU#(COW®W#OWN#NWW#(CWN¥WYAZ”SC‘CO§L J W]e. CO RI Bea cecncons 1949 63% 63%) 10,000) 43 Mar 67% Aug 
let & ref 6s....-.-.- 1946; 104 103% 104 {|$17,000; 89 Jan| 104% Dec} Ill yoy Util 56_..1957)}_-.--- 4105.28 106.4; -.--.. 105% Dee, 110 Feb 
lst & ref 58......- 1951; 99 98% 99 34,000} 78 Apr} 99% Dec | Ul Pr & Lt Ist 6aser A_1953) 103 102% 103%/|105,000| 85% Apr| 102% Dee 
lst & ref 5s._..._-. 1956] 97 96% 97 9,000| 76% Apr) 98 Nov lst & ref 544s ser B_1954) 99%) 98% 100 60,000} 79 Apr} 100% Nov 
Ast & ref 58.....-.- 1968} 88%) 87 8844) 13,000; 70% Apri 91% Oct lst & ref 5a ser C_..1956; 97 95% 97 |102,000!) 76 Mar| 97% Nov 
ist & ref 4%4s__... .1967) 83 81% 83 49,000; 65 Jan| 86% Nov 8 f deb 54%4s...May 1957) 88 86 88 16,000}; 68 Mar; 91% Nov 

Aluminium Ltd debt 561948) 106 106 106. 3,000} 1044 Sept} 107% Apr | Indiana Electric Corp— 

Amer G & El debt 58_.2028/) 109%| 108% 109%! 57,000) 106 Apr} 109% Aug 6s series A__.....-.- C _ 99 100%) 18,000; 79 Mar; 100% Dec 

Am Pow & Lt deb 68_.2016)____-- 854% 87 41,000} 58% Mar) 91% Oct sreensen ibeecoed 1953} 101%] 100% 101%} 13,000} 84 Apr] 101% Nov 

Amer Radiator 444s8..1947)__- _-- 105 105 2,000} 103% Dee} 108 Sept 5s series C_...._..-- ae 86 88 18,000} 64 Apr} 90 Nov 

Amer Seating 6s stp__1946) 100'4| 1004 100%; 9,000; 79 Jan| 102 Nov | Indiana Hydro Elec 581958) 86 86 86 1,000} 75 Mar| 89 Nov 

Appalac Power Deb 65 2024/__-_ _ - - 118% 120 14,000} 107% Feb] 119% Nov | Indiana & Mich Elec 5a '55}-_----- 106% 107 11,000) 104% Apr| 107% Jan 

Ark-Louisiana Gas 48.1951) 1027%| 10244 102%} 21,000) 96% Apr] 104 Nov ee Oa gees 110% 110%} 4,000] 108% Dee] 111% Jan 

Arkansas Pr & Lt 58_.1956) 102'4| 101% 102'4/104,000} 86 Jan| 101% Dec | Indiana Service 58....1950| 55%4| 5534 56%4/ 16,000) 4534 Mar) 634 May 

Associated Elec 4348..1953) 48%| 47  48%| 47,000] 30 Mar] 51% Nov Ist lien & ref 58. ...1963)------ 55% 55%] 6,000) 43 Mar] 614 May 

Associated Gas & El Co— *Indianapolis Gas 5s A 1952) ---_.-- 76% 83%] 18,000) 4934 Jan) 84 Dec 
Conv deb 4}is Oho 36 35 36 2,000} 20% Mar) 35 Nov | International Power Sec— 

Conv deb 4s--...- 194) 33%] 31 34 85,000} 20% Mar! 35% Nov 6 4s series C__...-.- a 52% 52%! 3,000) 40 Sept] 65% Nov 
Conv deb 5s.......1950| 36%) 3344 36%| 65,000) 214% Mar! 37% Oct 7s series E........- a 53 53 1,000} 46% Sept] 67% Nov 
Debenture 5s_....- 1968; 36 31% 36 {115,000} 21 Mar| 36% Oct 78 series F__..._... = Seem 86 1 eenens 45% Sept) 65 Nov 
Conv deb 5s..-.- a 44% 46%) 5,000] 23 Apr; 46 Nov | International Salt 58_.1951;} 108 108 108 8,000; 107 Jan| 109% Nov 

Assoc T & T deb 6448.A‘'55|) 75 % 75 75%| 3,000] 62 Apr} 80% Jan | Interstate Power 5s...1957| 58%) 58 59%| 97,000} 35 Mar; 60% Nov 

Atlanta Gas Lt 4}4s8__1955).__- - -|$103% 103%| ------ 92% Feb| 103% Dec Debenture 68_-.-..- 1952) 404; 40 40%| 26,000! 1836 Mar! 46 Nov 

Atlantic City Elee 34s '64| 10414| 1044 104%| 7,C00 96% Apr| 104% Dec | Interstate Public Service— 

Avery & Sons (B F)— 5s series D__-.----- 1956} ....-- 82 84%] 27,000! 64 Mar) 85% Nov 
Se with warrants._.1947/_-_---- Sel BB BP eecccs 89% Oct} 95 Mar 44a series F____._- 1958} 78%| 77 78%| 42,000! 57% Mar| 80% Oct 
5s without warrants1947| __-- -- 86 86 5,000; 82% Oct] 85 Oct | Ilowa-Neb L & P 5s_..1957| 10144} 100% 101%| 46,000; 90 Mar! 102% Oct 

6s series B.......-. SEs cesse 100% 101 15,000} 91 June} 101% Oct 


Baldwin Locom Works— 
*Convertible 68. _..1950| 113 112. 116%/101,000| 67 Mar; 116% Dec Iowa Pow & Lt 4348. -1958 


Bell Telep of Canada— Iowa Pub Serv 5s....195 
lst M 5s series A_..1955) 110%} 109% 110%} 33,000) 109% Dee} 114% Jan’ Isarco Hydro Elec 7s. 195z 


acai 105% 106 12,000} 10534 Mar; 108 Aug 
104% 105 11,000} 98% Jan) 105% Nov 
49% 50 3.000} 40 Sept; 63% Nov 





let M 5s series B_..1957)__-.--| 120% 121 20,000} 117% Apr) 123 Nov | Isotta Fraschini 78_..1942 80 

5e series C_.____..1960!__---- $124 124%! -..-.-] 118 Sept’ 125 Dec | Italian Superpower 68.1963 41% 42 6,000\ 36 Sept} 53 July 
Bethlehem Steel 6s__..1998 __.._-_-| 144% 147% 5,000] 120 May 145 Dec | Jacksonville Gas— 
Birmingham Elec 444s1968; - _--_-- 844% 86%, 7,000] 70 Apr; 90 Oct 58 stamped_-__._-.-- 1942; 41 40 41 3,000, 32 Feb} 50 July 
Birmingham Gas 5s_..1959) 7014) 69% 70%] 2,000) 65% Jan! 76% Nov | Jersey Central Pow & Lt— 
Broad River Pow 5s..1954| 84 84 84 2,000] 71% Mar| 90 Oct 5s series B___.----- 19671...... 10534 106 | 10,000} 100 Apr] 106 Jan 
Canada Northern Pr 5e '53| - 102% 103%| 2,000} 101% Mar! 105 Nov 448 series C______- 1961] 106 105% 106 26,000} 98% Apr a bn 

9 Mar vOV 


Canadian Pac Ry 6s..1942| 1624 102 10244] 18,000] 100 Sept} 108% Jan | Kansas Elec Pow 3 4s_ 1966) -- - --- $1034 105 | ---.-- 7 
Carolina Pr & Lt 58...1956| 984| 9644 98%} 96,000] 73 Mar] 98% Nov | Kansas Gas & Elec 68.2022) 120%%| 11944 120%} 3,000} 112 Mar) 120% Dee 
Cedar Rapids M & P 68 '53} 115 | 115 115 2,000} 111 Sept) 115% May | Kansas Power 5s----. 1947| 103 | 102% 103 4,000] 95% Apr] 103% Dec 



























































Central Il) ted he Kentucky Utilities Co— 
95e series E_...._.1956)------ $102.29103.4| -.....| 94% Mar] 105 July let meso 50 ser H..-1961 91%, 89% 91%] 45,000} 65 Mar) 91 Dec 
dist & ret 43aacr 1967 eee 102.31 102.31] 7,000} 85% Apr] 103% Nov 6 34s series D._----- 1948} -...-- 102 102%| 7,000} 843¢ Apr] 103% Dec 
958 series G______.1968]_----- 102.7 102.7} 2,000} 92 Apr] 103% July 5 4s series F__.---- 1955] -.--.- 93% 96 6,000} 78 Mar) 93% Nov 
9434s series H___.- 1981] -.--.- 102.13 102.28] -....- 85 Mar! 103 Nov 6s series I....--_-- 1969} ..---. 90 91 | 22,000); 65 Mar! 90 Dec 
Cent Ohio Lt & Pr 58_.1950/ 101%} 10144 101%} 4,000) 88 Apr! 103 Nov | Lake Sup Dist Pow3s'66} 100 | 100 101 | 33,000) 93 Jan} 101} Nov 
Cent Power 5s ser D_.1957| 84 83% 84 9,000} 66% Jan| 94 Aug | Lehigh Pow Secur 66-2026} 108%4| 10634 108%4| 66,000} 84 Apr| 107 Dec 
Cent Pow & Lt Ist 58.1956) 100%} 100 101 |214,000) 793% Mar| 100% Dee cleonesd tists 7540.-1908 eo---- $2934 ----.| -----~ 25 Mar; 30 Nov 
Cent States Elec 5s_..1948) 36 34 3644] 44,000] 23% Mar] 41 Jan | Lexington Utilities 58.1952] 100%4| 10044 10034) 4,000) 84 Apr| 100% 
5}48 ex-warrants...1954| 35%%| 34 35%] 84,000; 23% Sept] 41 Jan | Libby MeN & Libby 5s '42) 103%,| 10334 103%4| 7,000] 101 Apr] 105 Sept 
Cent States P & L 5348 '53) 584) 56% 58%) 54,000) 324 Mar] 57% July | Long Island Ltg 6s-_-1945|---.-- 91 93 | 10,000} 76 Apr} 100 Feb 
ees Be Gen Sie. ._ $103.28 104.4] _._._- 10441, Dec| 107% May | Louisiana Pow & Lt 581957) 10644; 106 10634) 35,000] 100 Mar! 107 Nov 
Chicago & Midland Mansfield Min & Smelt— 
Ry 4}48 A_.____...1956)------ 398% 98%] -...-- 84 Apr| 99% Nov 7s without warr’ta_1941/------ ee ee 24% Apr) 28% June 
Chie Jet hy & Wao Stock $104 1043 senne a * Marion Res Pow 4 348.1954! - - - - -- 102% 1034} ------ po Jan = July 
ee t | Sere pr} 106% Jan | McCord Rad & Mig 68 '45|..----| 160 sseces Apr Jan 
*Ohic Rys be otte.-721 1927} 46 4334 4644| 19,000} 40% Nov) 52% Jan 6s stamped _ ______- i“ See HD TDG ccncm YC) Sete ee 
ti St Ry 5348 A '52)------ +70% 74)4| ------| 68 Oct} 87 Jan | Memphis Comm! Appea:i— 
6s series B._..... --1055| 73'4| 7344 734} 1,000) 70 Oct] 913% Feb Deb 4}48_--..----. 1952] - - - --- 95% 95%| 10,000} 87 Apr) 95% Aug 
Cities Servies b321960 73 73 674 =| 9,000! 4736 Mar] 75 Nov | MemphisP & L 58 A..1948} 94%) 92% 95 | 51,000) 67% Feb) 100 Oct 
Conv deb 5s.......1950| 704 7034 7134/205,000) 43% Mar| 71% Oct | Mengel Co conv 448-1947) ------ 189 9036) weccon 70 «June; 93 Jan 
Debenture 58......1958] 70 70 71 =| 29,000] 42% Mar| 71% Nov Mewopsiiien B6 4s 5. 1971] 10644] 10634 107 3,000} 100 Apr} 108% Dec 
Debenture 5e......1969] 71%| 70% 72 | 21,000] 43° Mar| 71% Nov 4s series G__....--- 1965| 109 | 108% 109 | 14,000] 10134 Mar] 109% Oct 
{Cities Service Gas 5348 °42| 101%| 101%¢101%%:| 49,000] 86% Apr] 102} July | Middle States Pet 6340 , == 9334 9514] 11,000] 7536 Jan} 95 Apr 
{Cities Service Gas Pipe oA Midland Valley RR 5s 1943} - - -- -- 60 60 8,000} 50 Apr) 64% Aug 
Line 68_-...---... 1943] 102!1;6] 1021161022532] 50,000} 913¢ Mar| 103144 Nov Milw Gas Light 4348--1967 99 98% 99%] 25,000} 88% Jan) 101 Nov 
Cee Rete F OL ies-t008 75%) 75 77%4|127,000) 40 Mar) 79 Dec| Minn P & L 4}s---..- 978} 100 99 100 | 85,000} 83 Apr} 100 Dec 
6}4s.............. 1949) 75%) 75% 77%) 57,000) 40 Mar! 79% Dec Ist & ref 58.......- 1968 Lense 104% 105 8,000} 87% Apr) 104% Dec 
Community Pr & Lt 5s 57) 76 75 77 | 23,000} 62 Mar| 79 Oct | Mississippi Power 58..1955| 8314| 8244 84] 23,000} 61% Mar} 86% Nov 
Community P 8 58...1960 10034) 100 100%4| 18,000) 94% Jan] 10134 Oct | Miss Power & Lt 5e_..1957/ 89%/| 8834 89%/| 39,000} 70 Mar) 92 > Nov 
Conn Lt & Pr 7s A...1951|------ $1293 133 | .----- 125% Apr| 129 July | Miss River Pow Ist 58.1951; 109 | 108 10934] 17,000] 10734 Aug] 110% Dec 
Consol Gas El Lt & Power Missouri Pub Serv 58.1960) - ----- 73% 75 | 28,000] 54 Apr} 78 Nov 
(Bult) 344s ser N...1971|------ 110 110 5,000; 103% Jan! 110% Nov | Montana Dakota Power— 
(Balt City) — BANS Catnbaicinomis 1944) 10034} 100 100%} 11,000) 86 Apr) 100 July 
staan Ga on kaae or = i i in Dec peat Jab Seen he Gee Ganka "an 1937 bioeos t: S | oo-nee mt June 5% Feb 
Conse Gas ou G1 Feb 54 Dec ‘assau & Suffolk Ltg 5s 45) ------ 77 77 1,000 % Dec} 95 Jan 
Sail 63 60% 63 | 27,000) 53% Se 65% Jan 
Gone? Gas & El 5s...1958] 83} 81% 83%/136,000 eas Mar $e" Nov 
ban Telephone 7 igs 1941 eee 97 97 1,000} 8735 Apr] 100% Dec 
Sabon Leeten bacco 6s....1944) 64%{| 644 64%} 2,000] 47 Marl 72% July 
Cudahy Packing 33{9.1955| 96%{| 9614 97 68,000; 90% Dec] 99 Sept 
For footnotes see page 111. | 
eee Saas —! 
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| Friday Sales Frida: Sales 
BONDS Last |Week's Range| for Range for Year 1938 BONDS Last |Week’s Rang:| for Range for Year 1938 
(Continued) Sale of Prices Week -— (Concluded) Sale of Prices Week 
Price |Low High\| Shares Low High Price | Low High| Shares Low High 
| Nat Pow & Lt 6s A...2026| 99 98 99 46,000} 62% Mar| 99% Dec | Ulen Co— 

Deb 5s series B--.-.-- 2030| 94%%| 92% 94% ]120,000} 58% Apr) 93% Dec Conv 68 4th stamp.1950; 52 50 52 11,000} 30 Mar; 56 Oct 
§*Nat Pub Serv 5s ctfs 1978;____ _- 36 iS" 35 Oct| 44% Jan | United Elec N J 4s_..1949)______ 1164 116%| 3,000] 1125 Apr] 116% Dec 
Nebraska Power 4}<s- jee 109 107 109 13.000] 107% Dec] 110% May | United El Serv 7s_...1956)_____- 51 1,000} 42 Sept; 63 Nov 

6e series A_......-- 2022}____.-] 115% 116 13,000} 111 Apr| 120% Nov | *United Industrial i | on ompeanos 58% 26%} 5,000) 24 Feb| 28 Nov 

Neisner Bros Realty 6s '48) 97 97 97 3,000} 80% Apr] 100% Dec ©188 0.5 Gt, 2000 onan lnaens< 26% 264 5,000} 23 Jan| 30 #£Nov 

Nevada-Calif Elec 58.1956) 79%| 77% 80%| 36,000) 69 Apr} 85% Nov wanes Lt & Pow ta- “1078 75 74 11,000} 56 Mar; 80% July 

New Amsterdam Gas 58 '48)___ _ _ - t118% 122 -----| 115% Jan} 119 Dec | 6448..------------ 78 76% 73% 5,000} 57% Apr) 82% July 

N } Gas & El Assen 58 1947} 5634) 554% 56%4| 15,000} 40 Mar] 61% Oct 5ige sak eeane eeaiineedinn 1959 106 | 104% 106 4,000] 94% Feb| 107 Nov 

a ee 948} 55%| 5334 56%] 31,000] 40 Apr| 59% July | Un Lt & Rys (Del) 5348 °52| 82 78% 82 | 33,000) 6434 Feb| 83% Oct 

Conv "| “eae 1950} 55%| 54 57 80.000] 39% Mar] 60 July | United Lt & Rys baad" 

New Eng Power 3\{# 1961). _-_-- 107% 108%] 10,000} 102 Feb| 108% Dec 6e series A.......-. 112% 112%] 6,000] 96 Feb} 113 Dec 

New Eng Pow Assn 58.1948} 92%} 90% 92%/109,000} 70 Mar) 91% Dec 6s series A......... | an 71 71 1,000} 53% Jap) 80 July 
Debenture 5%4s.---1954) 95%| 93 95%| 29,000] 74 Mar) 93% Nov | Utab Pow & Lt 6s 4.-3= ere de 83 8434] 7,000} 64 Feb| 87% Nov 

New Orieans Pub Serv— |’ | ee t9l O86 ft 25038 75 Feb| 944 Nov 
5e stamped-.-.-_--.--- EE 100% 100%| 9,000] 86% Feb| 10034 Dec | Va Pub Serv 5s reat 92%| 91% 93 20,000} 75 Apr} 95 Nov 
*Income 6s series A.1949) 937 92 95 48,000] 6334 Mar| 92% Dec Ist ref 58 series B...1950} 8814! 87 89 12,000} 75 Apr} 89% Nov 

N Y Central Elec 5 +48 1950) __ __ -- 102% 103 12,000} 93 June} 104% Nov | _ 08..-....--.-...-- 1946) 844) 82 8414| 17,000} 65 Apr} 86% July 

New York Pern & Ohio— Waldorf-Astoria Hotel— 

*Ext 4(s stamped_1950) ____- t76 OS 3 caoueen 45 May! 84 Feb *5s8 income deb....1954|_____- 20% 21%] 11,000} 12% Mar) 26 July 
N Y P & L Corp Ist 4s8'67| 107 107 107% |157,000} 105 Apr] 108% Aug | Wash Ry & Elec 4s___1951| 108%4/ 10814 108%4| 1,000] 106% June} 109 July 
N Y State E & G 438 1980; 100 99 100 53,000} 88 Apr} 102 Nov | Wash Water Power 5s 1960/______ 105% 105%] 13,000} 993% Apr| 106 Jan 
N Y & Westch'r Ltg 4s 2004) _____- 103% 105%} 2,000] 103% Jan} 105% Apr | West Penn Elec 5e...2030/______ 104% 105 | ..-..-. 97 Feb} 105% Dec 

Debenture 5s....-- | aS Ct ae ee 110% Nov] 114 Sept | West Penn Traction 5s ‘'60|_____- SRaa oe tie. Sanches 96 Mar! ill Dec 
Nippon El Pow 64s8..1953; 50 50 50 5,000} 45 Aug| 62% Mar | West Texas Util 58 A 1957) 10114| 10144 101%/|105,000| 7436 Mar) 101% Nov 
No Amer Lt & Power— West Newspaper Un 63°44; 60%| 59% 61 000} 32 June} 6645 

5 }46 series A_...--. 1956; 98 96% 98 39,000} 70 Apr} 97 Dec | West United G & E 544s’55| 104%/| 104% 104%| 6,000) 103 Apr| 105% July 
Nor Cont’l Util ves at wae 47 48%} 15,000}| 30 Mar| 55% Nov | Wheeling Elec Co 68..194]/_____- 106% 106%! 2,000) 106 June; 108 May 
No Indiana G & E 68_.1952|_____- 107% 107%| 4,000] 105% Apr| 109% Aug | Wiso-Minn Lt & Pow 5s '44| 1063</ 106% 10634] 6,000] 105% Jap) 108 Nov 
Northern Indiana P 8— Wisc Pow & Lt 4s....1966| 102 | 100% 102 |194,000} 8634 Apr) 101 Nov 

5s series C_.....--- 1 106 106 106 17,000} 93 Feb| 106% Nov | Yadkin River Power 5s '41| 102%/ 10214 102%] 11,000} 96 Feb} 105% Feb 

5s series D_.....-- ae 105% 105%] 6,000} 93% Apr) 106% Nov *York Rys Co 5s_.-_. 1937} 92 90 92 20,000} 58% Apr) 94% Nov 
woe S scumetas 104 104 104% ey FS - a on 10594 — Stamped 5s......-. 1947; 92 89 92 41,000} 72 May| 94 Oct 

"western Elec 6s etmpd'45)____ _ - 104% 104%] 1, e Nov 
N'western Pub Serv 58 1957| 9834| 9714 98%| 13.000] 8036 Apr| 99% Dec | FOREIGN GOVERNMENT 
Ogden Gas 58.-.---.- Oe).....- 4108 110 | ----.-- 103% Jan) 108% Nov | AND MUNICIPALITIES— 

Okla Nat Gas 4s.-..1951| 105%| 10544 105%] 64,000) 96 Jan} 106 Dec 
58 conv debs--.--.-.- 1946} 103%| 102% 103%] 41,000) 83 Apr] 106 Oct | Agricultural Mtge Bk (Col) 

Oxia Power & Water 58°48) 93 90% 93 | 30,000) 69 Apr] 96 Oct 20-year 78_...Apr 1946|______ Se eee 17% Jan); 2534 Dec 

fie Coast Power 5s °40}_____- Gt S00) 5 i ccust 100 Mar] 103% Aug *7s ctfs of dep_Apr °46]_____- an4te 08: | |. .c0lescesseheeaenennehes 

Pacific Gas & Elec Co— ©20-year 78_...Jan 1947|______ Gs UR paeto 20 Jan} 26 Oct 
lst 6s series B_..--- 1941] 113%] 113% 113%] 12,000] 113% Dec} 116% Feb 7s ctfsofdep.Jan '47/______ ee Re pee 24 Aug! 24 Aug 

Pacific Invest 5s ser A_1948)_____ - 92% 92%] 1,000} 79 Apr| 94 Sept *6s ctfs of dep. ..Aug '47/______ 124 32 _._...1 24 Nov) 24 Nov 

Pacific Ltg & Pow 56..1942)_____- 113% 113%} 1,000] 113 Apr} 115 May *6s ctfs of dep_..Apr '48/______ oh’ Ee es RE eS 

Pacific Pow & Ltg 58..1955| 76%4| 75% 77%| 27,000} 55 Mar) &2% Antioquia (Dept of) Co- 

Park Lexington 38_...1964) ____- 131 mei Vieesane 28 Mar| 34% Jano lumbia— 

Penn Cent L & P 448.1977 93%4| 92 93%] 70,000] 7436 Mar| 94% Decg °78ser A ctfsofdep.1945)______ 38% 15 | ...--- 7 Oct) 7% Oct 
eal tn wisi, | Saeeee 98 101 8,000! 78 Mar] 100% Dec *7s ser B ctfs of dep. 1945) ______ Bein. 2G. bcheded 7% Dec 8% Aug 

Electric 4s F....1971) 98% 97 98%] 81,000 76 Apr) 97% Nov ©7s ser C ctfs of dep.1945)_____- SBi... 18...| cavneeenenseueheelssteneuenele 

Penn Ohio Edison— 7s ser D ctfs of dep_1945|______ See ee | actankss 7% Oct 7% Oct 
6s series A......--- ae 100% 101 21,000} 82 Apr} 101 Nov 7s 1st ser ctfs of dep_’57'______ {7 Bee | ceeaee 6% Oct 7 Aug 
Deb 534s series B_.1959| 925) 91% 92%4| 7,000} 75 Mar) 96 June 7s 2d ser ctfs of dep.’57 ___._- t7 Ss aseghh 7 Aug 7 Aug 

Penn Pub Serv 6s C..1947/ 106%| 106% 107 4,000} 99 Mar| 108% Dec 7s 3d ser ctfs of dep_’57 ______ t a a oe 6 July 7% Dee 
5s series D...-.--- 1954] 105%4| 105% 105%4| 11.000] 93 Mar| 105% Dec | *Baden 7s----......- 1951)____. ae. ae tka 18 Sept] 214% Feb 

Penn Water & Pow oe 104%} 104% 104% 8,000} 104% Dec} 108% May Bogota (City) 88 ctfs..1945)______ tl a 2 ee 10% Dec| 10% Dec 
4s series B_......1968)_____- 2108. I08IE occece 106% Apr] 109 Jan | Bogota (see Mtge Bank of) 

Peopies Ga ~L i Cote Caldas 7 48 ctfs of dep.’46)_____- ly ee 2 eon oe 9% Oct] 9% Oct 
4s series B_.......- 1981} 93%| 9114 9314| 39,000] 78% Mar) 94% Aug | *Cauca Valley 7s...-194°|______ am .i 2,000; 6% Apr) 12 Dec 
4s series D.....-..-. teeel...--- 95 95%| 6.000| 82% Mar, 96% Aug *7s ctfs of dep. .... Ss ain 12 12 5,000 8% Oct; 10 Oct 

Phila Elec a 530.1908 111%] 111% 112 71,000} 110% Dec} 113% Mar 7448 ctfs of dep__-1946)_____. t12 Ge Vio) ivesacdspes leneeseaneee 

Phila Rapid Transit 6s 1962)... _ _ - 77 77%| 3,000} 65 May! 79 Feb | Cent Bk of German State & 

Piedm’t Hydro El 6}4s 60) 50 50~— «OB 18,000} 40 Sept) 61 Feb Prov Banks 66 B..1951/_____. ae a 22% Apr) 27 Jan 

Pittaburgh Coal 68..1949/ 106 106 =106 2,000| 104% June} 108 Feb 68 series A...... Es doh ca [Gee 60 | cacsen 24 Sept; 28 Mar 

Pittsburgh Steel 68_..1948) 98%) 97% 98%] 9,000) 86 Aug}; 100 Jan | Columbia (Republic of)— 

Pomeranian Elec 68_.1953)__ _ - t18 SEUGP sasaa 18% Sept; 22 Apr *6s ctfs of dep..July '61|_.___- | a: ia ee 18% Aug) 18% Aug 

Portland Gas & Coke 5s'40} 65%{| 64 66 15,000} 48 Jan} 69% July 68 ctfs of dep--Oct '6]|_._._- S9094. 88 1 cacede 14% July; 14% July 

Potomac Edison 5s E.1956)__-_ _ - - 107% 107%| 1,000] 10536 Apr| 108% Sept | Cundinamarca (Dept of) 

4}48 series F...-.--- 1961}____-- t109 111 ne Apr] 109% Dec 6s ctfs of dep....1959)___._- tll eee ee eee 
Potrero Sug 7s stmpd_i947|_____-| 39% 41 3,000] 23 Sept) 65 Jan — a 1955) 100 99% 100 5,000| 96% Sept); 102 Aug 
PowerCorp(Can)4%sB °59/____-- 102% 102%] 1,000} 983 June} 104% Nov] _ 58------..---..... 1953) 95 95 96%4| 7,000} 96% Sept) 100} Jan 
*Prussian Electric 68..1954)___ _ -- $9036 3S | cuweon 20% Jan) 22% May pena Port & Waterways 
Public Service of N J— External 64s. -.-...-. 1062] ...... io nice. SL macgniial 39 June) 59% Mar 

certificates} ___ _ - 147% 148%] 39,000] 1830 Janj 148% Dec German Con Munte 7s '47}_____- 18% 18%] 2,000] 18 Dec) 24 Nov 
~~ Serv of Oklahoma— sf ee t18 19%| -..... 18 De | 234 Oct 
4s series A......_.. 1966)______ 106% 107 20,000| 98% Mar)! 107% Dec cmeaaver (City) 7s...1989)______ 118 De. seconde 18 Sept; 25% Oct 

Puget Sound P & L 5s '49) 78 75% 78 | 45,000] 603% Mar| 82% Oct | *Hanover (Prov) 6}48.1949)_.____ ae et eee 18 Dec| %2% Mar 
Ist & ref 5a ser C...1950) 74%{| 72 74%| 12,000} 59 Apr; 78 Oct | *Lima (City) Peru 6s '58)_____- 11% 11%] 1,000 9% Apr) 14 Oct 
1st & ref 434s ser D.1950} 72%| 69 7234) 13,000) 53 Jap| 77% Oct | *Maranhao 7s.-...-.-- 1958)___..- S00 903) canta 6 Dec| 18% Feb 

ns Boro Gas & Medellin 7s stamped_.1951; 12%) 11% 12%) 23,000 7% Jan| 10% Aug 

5348 series A....... 1952) 66%| 63% 66%! 7,000) 64 Dec| 93% Jan 7s ctfs of dep_...-.- DET seewe 8 ee Bee. ARERR as By Pe 
*Rubr Gas Corp 6 s.1953)__ _- 32 32 2,000} 25% Feb| 35 Nov *6 4s ctfs of dep___.1954}___._- fi By Pee 7% Sept! 10 Aug 
*Ruhr Housing 6}48..1958;......| 124 -—--- Be 21 Mar| 28% Aug | *Mendoza 4sstamped.1951)_____- 177 7) ib «esnda 64 Feb| 80} June 
Safe Harbor Water 44s '79)| __ 108% 109 10,000] 105% Dec} 110% Mar | Mtge Bk of Bogota 7s_1947 
§°St L Gas & Coke 68_1947|.____- 116% 17%' ------ 9 Apr’ 18% Oct Issue of May 1927_...-|_.___- 25% 25%) 3,000] 21 Feb| 25% Dec 
San Joaquin L & P 66 B'52 _____- i aa ee 128% Feb 131% July 78 ctfs of dep. May °47/_..__- 2 eee, 24 Oct} 24% Sept 
@Saxon Pub Wks 68_..1937 ____ _- 24 24 2,000| 24% July 30 Nov Issue of Oct 1927..-...|_.___- or OT sual 16% Jan| 25% Nov 
*Schulte Real Est 66.1951 _____- 130% 31%; -- 21% Jan, 31% July 7s ctfs of dep. Oct '47}_.__.. Sass Ge i cccada 23% Oct! 25 
Seripp (E ad Co 548.1943; 102 101% 102 9,000 96% Apr, 103 Aug | *Mtge Bk of Chile 66.1931)_____- 16 16 3,000] 12% Apr) 17% June 
Sceullin Steel 3s.......1951}____-- 64 65 7,000} 38% Apri 71 Nov | Mtge Bank of Columbia— 

Servel Inc 5e........-. 1948/}______ BENT oc< cul tances 106% Apr} 107% Aug 78 ctfs of dep..-..- | aa 99436 BB 1 cconcnkessooncnnnalseceseenes= 

Shawinigan W & P 4s '67| 104%| 104 104%4| 35,000] 100 Sept) 106% Nov 7s ctfs of dep_-.--- / | 246 Ee | wc wcseloeena Kcune oseecsossce 
lst 434s series B....1968) __ _ 103% 104%} 3,000} 100 Sept) 106% Nov *6%s ctfs of dep_..1947}...... 99695 GB | cccocdl wnascecgen]-ennseceere 

Ist 4348 series D._..1970) 104%] 104 104%} 10,000) 99 Sept} 106 Nov | Mtge Bk of Denmark 5s ‘72 ednonts 196 a 96 Apr| 102% Feb 

Wyo Coal 6s 1€47|_____- S744 ncs<> _....-| 853% Sept] 74 Dec | *Parana (State) 7s...1958/_..__- 8 Sent comand 7 Mar| 10% Jan 

Sou Carolina Pow 56.1957) 85 84% 86 6,000} 70 Mar) 86 Nov | *Rio de Janeiro 648.1959 7 5% 7 17,000 5% Dec| 10% Jan 

Pé& ¢ é : — Govt O00. 1ST La cel Le * ; pees 5S Dec % Mar 

Debenture 3%s_...1945| 104%] 104 104%) 16,000} 101% Apr May | *Santa Fe 7s stamped.1945|_____. 45 | Et ees: 

Ref M 3%s_May 1 1960) 109 108% 109%| 70,006} 10244 Sept} 10914 Dec | *Santiago 7s.---.---- 1949}__.._. 13% 13%] 1,000 

Ref M 3%s B_July 1 '60| 109 108% 109%} 5,000} 102% Sept) 109% Dec 976. ccndue oquueqia PE Lacowse 114 SOE) ccmtae Jan} 16% June 

lst & ref mtge 48...1960) ___ _- $131 R31 561 canssd 106% Apr) 111% Dec 

Sou Counties Gas 4}4s 1968 105 103% Apr 106% Mar 

33 : 85 

S’western Lt & Pow 5s 1957 % ¢ K 93 

So’west Pow & Lt 6s. .2022/_ _-| 83 83 2,000} 55% Mar! 89 Nov 

So’west Pub Serv 68..1945| 105 104% 105 13,000} 93 Mar! 105% Jan 

§Standard Gas & Elec— * No par value. a Deferred delivery sales not included in year’s range. ” Under 
Te  Wiveetenses 1948] 62 59% 62 29,000] 46% Sept! 63% Nov | the rule sales not included in year’s range. 7 Cash sales not included in year’s 
Conv 68 (stpd)..-.--. 1948] 61%| 59% 62 26,000| 47 Sept] 63% Nov | range. z Ex-dividend. 

benture 6s...... 1951) 61 59% 62%] 41,000] 37% Mar) 64 #£Nov t Friday's bid and asked price. No sales were transacted during current week. 

Debenture 6s.Dec 11966) 61%| 59% 61%] 13,000] 36% Mar) 63% Nov ¢ Bonds being traded flat 

6s gold debs... _...1957|.._..--] 160% 61%] ------ 53% Oct] 63 #£Nov : 

Standard Investg 5348 1939| 89's| 87 89%4| 5,000] 54 Apr) 86 Dec § Reported in receivership 

§Standard Pow & Lt 661957} 61%| 59% 6134) 54,000] 36 Mar; 63% Nov q The following is a list of the New York Curb bond issues which have been called 

po ame Huge) Cor 58.1950) 35 33 35 13,000} 18% Mar) 37% in their entirety- 

Innes ugo p— Central Illinois Pub Service— 

2d stamped 4s..... 1940} ___--- 160 GD hasvess 40 Sept; 60% Nov 5s series E 1956, Jan. 14 at 103. 

2d stamped 4s_---- 946|____-- oT ee | ee eee 36 =6Sept; 55% Nov 4148 series F 1967, Jan. 14 at 103. 

Tennessee Elec Pow 581956) 93%!) 91% 93%! 38,000) 65% Feb| 95 5s series G 1968, Jan. 14 at 102%. 

Terni Hydro-Ei 6 4s-.1953|__._-- 4954 51%| 6,000] 3534 Sept] 61% Nov 4148 series H 1981, Jan. 14 at 1624. 

Texas Elec Service 58.1960| 9914] 98% 99%| 45,000) 82% Mar] 100% Jan Chic. District Elec. Gen. 4%s 1970, Jan. 9 at 104. 

Texas Power & Lt 58..1956) 103%! 103 103% |144,000) 94 Mar) 104% May Cities Service Gas Pipeline 6s 1943, Feb. 28 at 102. 

et ee eel ee 27.000) 9034 Mar) 101% Aug] Cities Service Gas 5)8 1942, Feb. 28 at 101. 

Tiets (L) see Teese ae <r ‘ e Py al = e Cash sales transacted during the current week and not included in weekly or 

’ ~ yearly 

Twin City Rap Tr 55062] 54 | 51% 54 | 13,000] 44 Mar! 65% July Pennsylvania Salt Mtg., Dec. 29 at 16234. 

y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 

No sales 

2 Deferred delivery sales transacted during the current week and not included 

in weekly or yearly range: 
No sales. 

Abbreviations Used Above—* ‘cod,” certificates of deposit; “cons,” consolidated 
“cum,” cumulative; “conv,” convertible; “M,"’ mortgage; “‘n-v,"" non-voting stock. 
“vy tc,” voting trust certtfieates: ‘'w 1,"" when issued; ““w w,"’ with warrants: *'x-¥’ 
without warrante 






























































































































































































































































Financial Chronicle 
Jan. 7, 1939 
Other Stock Exchanges | 
New York Real Estate Securities Exchange | | 
osing bid and asked quotations, Friday, Jan. 6 | Cc H I CA G 
Unitsted Bonds Bw Ask | Us oO SECURITIES 
—--|--— wand Bonde Bia | Ask Listed and Unli 
Bowker Bidg 68 ---.- 1937| 18%| lean Pitth A : Bl nlisted 
B’way 25th rt Bids 79 1945) 55 ---|| 648 ey hse a rH. 
6%s bin hn 4 Harriman Bidg meee Ts 4 — Aca Davi LS & Go. 
i aa.......... + oo |Lefcourt Manb Bldg 58°48) 59 0 
1] West 42d St Bidg— ---|| Lincoln Bidg Corp— pin New York S embe 
mere on ork Stock Exch 
MT Lo ---1945] 36 a5 MI r ~~ ed t C-- =<. 68 New York Curb Exchange ™ Chicago eee Exchange 
61 ng eaten ays 1937) 15 | -- -| 165 Broadway pias Siceel + --- 10S.L ago Board of Trade 
— Sv 
68 1943 po bo dle 38 | |10 POR AREER --- . La Salle St., CHICAGO 
es “ "53; 81 ae 
Chica 
a Te Baltimore Stock Exchange Dec. 31 to Jan. 6, both eee Exchange | 
ec. to Jan. 6, both inclusive, compiled from official sales list iiiaay ve, compiled from official sales lists 
Friday { Sale ists La ‘ : Sales — 
Last | Week's — ast |Week's Range| for Range for Y ‘ 
Sale | of Prices Week Range for Year 1958 Stocks per| Price \t of Prices | Week ge for Year 1938 
Stocks— Par| Price |Low eel a ee rice | Low High| Shares Low High 
gh\ Shares Low High Abbott Laboratoriee— — 0 
Adantie aE 6 21 | 802] 12% Mar| 21% Dee A... aos ee “| 58 | 58 58% 450| 86% A 6 
L(C ae 31%| sad 2 ee »ei Co cc a 4 “ 4 
Balt Transit Cocomvtc.*|.-.---|  35c 4 | jo 17 June! 30% Dec | Adams O11 & - apo ort) Ren us & 200} 39% Fo con aoe 
B Ist pref vt c...---.-.° 1.70 150 1.80] 126 4 Api i Jan | Aetna Ball Bear com ee aa Rie 9% 50 4% Ma 12% Sept 
ky eae hy "| 21%] 21% 22% | a ot i wan Allied Products com --10 om 68h Sh lO SO 
nsoi Gas t L& Pow...*| 72 71 79 fer 91% Mar! 24% Nov Class A ee > 19 4 ome 8% 100 6 Jun lik A . 
5% preferred -.----100/ 11634] 115 116 %| "a4 55% Mat) 73% July Allis-Chalmers Mtg Co. eas 19 50} 12% Mar} 19% ys 
Davison Chemical com. 100} ---- -- .< 34] 11246 Apr| 117 Dee | Amer Tera Lei Co ew oe, ------| 47% 47% 20| 44% Decl 49% ue 
‘ i] 146] 7% Sep} 9% Oct | 4Fmour & Co commnon. onc EN ae 79S} 180% Sept 03 hee 
EasternSugAssoccom.. 1} 5%| 5% 5% 230 Aro Equip Corp com... _-1 sey 5% 6% 5,050| 3% Mar| 6% Sas 
PEMAEEE .-ccctccee- he 14 14 : 4 Der| 10% July Asbestos Mfg Co com- —. 944 9% 1AC 5% Ap 10% I D 
Fidelity & Deposit... --- 20] 119 25] 11 Marl 20 Oct | Athey Truss W << “gaa hala . 4 1,100 3 $ Mee 
F 4 ¢ 118% 119%} L. det y Truss Wheel cap--.4 au (: % Dec 1% Ja 
eanen Oe 5 ny ak"! yee 104 10% | “a 75% Mar| 119% Dee | A¥burn Motor Co com...*|....-- 4 ' 4 " 50 2% Jum 54% ae 
U ilvossces 7 19% ‘ ms. . 3, Ma 1] Ort Automatic Produce a - 3 33 D 23, ; 
Mfrs Finance— 2 19) 300} 1144 Mar] 203 A att roducts Com; |-.-.-- 14% 2h 5¢ 8 ec 3% Dee 
: at] 20% Dee utomatie Washer com--.2 = ae 00 1 Ma! 17 
lst_preferred- - - 26 ! 1 : Aviation Cor or aaa vs 44} 1,110 ; ae % Jury 
; -- ‘ 8% 4 y ) ‘ sorp (Del ‘ 5 % J 6 ds 
“Suomen ants A ri 3] 1.36] 1.90 1.40] 1.1151 1 “Deel 3 Jan Aviation & Trans C eat seeees, ae isso 5% * Oot ai i 
yn class A....-. a 1.35 ‘or Pe ee: 3 Jat —. ahi 4 .850 1 M 3 - 
Martin (Glen L) Cocom..1} 32%;| 32% 35 6 183 , pee 2K Jan | Barlow & Seelig Mtg A em5 s 8 spllavan Tpabiaitos 
sn , 33] 18% Sept] 35% Dec | bastian-Blessing com- : ec oni 50} 7% D 
Mercs i —_ ps : advacs 127 3 or ec 11% Jul 
cantile Trust Co. .~.50 294 4 Z Beiden Mfg Cocom “10 ; 6 13% 250 . Ma 13% y 
oo & Miners Transp *| 16 15% 16 <| 714 Oct] 220 June | Belmont Radio eee * 11%) 10% 11% 610 6% June 13K aoe 
oe Ww Penn PS7%pf2si-_.--- 251 7 eka 145 10 Mar 17 Dec | Bendix Aviation com a ae ons 6% 400 5 Dec 7 ta 
} itv ern-Woodb com. _100 78 oe $ 75} 21 Apr\ 26% Dec Berghoff Brewing Co ‘ee 5 <6 % 30 7,150 8% Mar| 30% Des 
N Preferred - .--------- 37 37 14 1} wm Api 3 Jan Bliss & Laughlin Ine com.é : y 7 5 900 5% Mar 8% M ec 
ew Amsterdam Casualty 5|_-__-- 11% «2 4 June | 4446 jan Borge Warner Corp— 1) eects 19% 20 800} 1246 Mar] 22 ~4 
! orth Amer Ol) com..... tte Pager 1,109 hs Mer] 12% Oct (New) common... a. , . % Jan 
Owings Mills Distillery. -1] —_20¢ 315 115) 200 june] it jan Brach & Sons (E Jpeap...*| 17 + ed Mie > 164 Mar| 36% Oct 
Ue yiasley & tain is | 73 73 , rr 5 20 Der 50e Jan  Bsown Fence & Wire com.1 ‘ 5 “ “ 110} 10 Mar; 18 Nov 
. ty & Guar--._-. 2} 19% aac nisl. -@.440 594% Apr 7 Js ty aa i Toes a 1% 150 5 
Western National Bank_20]-_-.. *| ; 1 ’ +t 3, 129 8% Mar| 20% Dee aia... 22% 22% 50| 14 yr 233 ~ pel 
Bo 20] 2914 Sept] 33 Jan Bunte Bros com - - Seog is try 15% 1% 4501 6 May| 17% Oct 
Balt — | Burd Piston Ring com_--! 4 _* 10 550 6% June} 10 Aug 
ut Transit 48 fit..-1975| 21%] 194 21%{*16.500| 18 Butler Brothers.......-10|--~-~- 2% 3%] 250! 2% Dec} 54 Jan 
at ---------- 1975!__-- 22% 23 M4 “6. , ) 16 Mar} 23% Jan 5% conv pref -_-- “gol---- "| 201% 9 1,950| 6% Mar} 10 J iy 
__9:600 15% Mar 37 Jan oy & Co (A M) com_10}_____- 33 : ai 100} 17% Sept); 24% July 
sail Sag Oar arvana + ven Cold Stge Co com..20]_____. Ps <9 72 150 14 Apr| 25 ‘ 
Boston Stock Exch nbatietton | alicl @ és 60] 9 Marl 14% Dee 
Dec 31 t J ange Central Ll oe 67% 67 68% 110 41% Dec 
- o Jan. 6, both inclusive, compiled from official 4 Common --.- 1 \“ , oe ee 
Friday) = tal sales lists Sis conv pretsccc2w'}....°| 826 sh 380| ah8 dune] 730 July 
Last |Week's Range “3 Central —— “=. alii 350 3% June 7% July 
Stockh Sale of Prices Week Range or Year 1938 | Common... ween eww eee 1 _— 1% 1% 

Par Price |Low High Sha ei —_ ) Preferred ae ora Gr 471 y4 8 4,000 1 Mar 2% Oct 
meer 7€8 Low Htyh _brior lien preferred ---.* --"""l a04 1% a 90} 2534 June) 55 Nov 
y er el & Tel- ih eens 100] 151%! 149%, 151%| 2.1: Cent States Pow & Lt pf*|._-- 31g 102% 70} 90 Apr} 105 Nov 
Aeeve tite & LS We | eee s 1M 2,127) 110% Mar! 150% Dee Cherry-Burrell Corp com_5|______ mar 3% 10 1% De 5% Jul 
poser sence pfd 100 ae 80 ep 6 122 ail June 1% Apr —— Corp common..*| 2 at ‘ae ‘a Pe 12% June| 21% pa 
Boston & Albaay.---100) S43(| 8254 845) 2641 60 baar| 10836 Jen aeerenryooren ~--*|------ s5i4 3556] | '200| 9650 Meas! 86° Nov 

soaws 305 ‘ ‘ we “ 25% Mar' 36 
Boston Elevated << tad Herts Bas 829] 108 ar/ 1083 Jan Chie Fi Nov 

—— 54 B21, B oes Apr] 134 Jul ¢ Flexible Shaft com__5| 68 7 

St Heri] A | i i! lS Sel Me te Stent | Sl gk Se s0%¢ Jay 
Common stamped. - 100 at} 203 Jad | Chicago Towel = ees: 84 8%| 1 5 a 1% Jan 
se au ¢ / elcom__. Sa I 10) 544 M \% ; 
40.2) PS Peee eee 100 s ate 2% 190 1% Dee 4% Sul Conv prefered. 7 cae : 69 69 10| 57 1 May 70 , sed 
Cl A Ist pref std....100} 2%] 2% 8 13271 4) Decl 12 “ly | Chrysler Corp com.....- 5 110 110 20| 96% Apr| 112 caav 
— A Ist pref--_--- 100 2% 1% aie 597 1 Sept 4% July Cities Service Co—-~ = = = | 81% 84 780} 63% Sept| 88% Nov 

Class G ist oeet etd. 100 nt 2% 2% 230 <n we come den Ota se 10} 8%| 7% 8%} 900) 5& 

‘j 67 ‘ + ‘ e Y uminum U , : ace, oo ‘ 
Bh ag by pref std. -100)-..--. su 3 os NP phd Commonwealth io 1" 24 2%) 100 + = — 
rop Trust__.*|_.-___ 12 9) 1% Dec} 5% Jul ew capital. -..-.---- 25| 27 aes : 
Boston & Providence. .100| 23 | 22 HY 155] 8% Apr| 133% NLY, | Compressed ind Gases cap* 15% 7° cul aa a. oe 28 May 
n-Durrell Co com__.*}..._-- 1% 1 , 125 13 Dee 75 Jan Consol Biscuit com ___..1 6% 4 15% 200 12 May 25 Jan 
Ms 105 1 July - Consolidated Oil C ~"* 6 6% 400} 3% M 

Calumet & Hecla _.....25} 8%} 8 ¥| 713 Dee | Consolidated Ol! Corp...*| 94) 84 94) 735) 9 at 

—— 13 % i — 36 c ¢ ) 
East Gas & Foal Bess -sorc<SB}------ 5% eet als a ee "Se ‘V tc pref pt shs------ 50| 7%| 7% 73 aa 
ee 8 lis i] la] SBE Ma] 193 got! coma corg ot amer-2)...°°1) 16° 2655] 200) ving seb] 88 “Oe 
4% % prior pret..._. ioo| 24 14% 1% 80 Cc ase pt} 17% Oct 

Dreferred....... 24 23% 25 1 Deci 3 Jan OMMOB.-..2--- Bare, Meee 27% 29% 
masiees M wnnennel00) 124) 12% 12% 698) 17 Dec} 52) May Crane Co com... .---.- eae 30% pets 155| 10 Mar) 28% Nov 
wae peed —" stRy— “a 363] 9 Deel 80% Jam | eeeny Packing pret--100) 57 54k 2 Ms 188] 36% Dec| 38 Dec 
ao ------- 100) 6534) 65% 67 149] 13% Ap Cunningham Drug com2%| 15%| 15% 15% = He Dec| 73, July 
eee 20 1] 67 Dec ais t| 17% Nov 
anion. 41° | 3 "3% _ 100 t2 oe "Su Ge Dayton Rubber Mtg com.*) 16%] 15% 16%] 550] 544 i sy 
---- 5 y a | _ Class A--..---.-...-- 35] __- ‘ on ar| 17 
Employers Group... ... a 21% an 1.940) 234 Apr iy, se Decker (Al & Cohn com0 ase s Be 100; 20, Jar 25 Nov 
Gilchrist Co 15% <Apr| 21% Dec hee int gh Ee ae 361% 3 7” 600 1% Mar 3% July 
Gillette Satety Hasor_...*| 7 — 2 Deep Rock Oil conv pret_.* 5. 10” 10 a e.g 
Isle Royal Copper Be--s5 7H) 7% 8 251 on 7 2 De Moto in ~~ pceccaaee “20%| 19% 208, 510 > ‘dm = 6 
Maine Central com _._.100|....-- 1% 2% uoe} 11 Feb ne pref-_-_----*}_. 18 pt} 23 Nov 
et = ee 8 130 % Ju . ee Diamond T M wore 18 20| 19 
ian Gree aeaaage z 5% 2 436 Bepe 3% July Dinie Vo ot Car com. > coe id 9 0% a July 21 Jan 
motype..*| 21%) 2 ‘ : 1% Mar Common......-.-. * 

ae Racing Ass'n 14% 22% 242) 185% Mar a” aan eee. et tc 12, 12% 160} 9% Oct] 16% J 
ees |e er 4 SS ee meer et ae TT ie Po Dee 
New England Hage: 1085] 106 a ae aan rletn Nati Watch Con-ri8| 21 Ml 33g 3:6] 750| 38 Bar| (886 Aug 
New iver 6% cum pfd 106% 108% 3; ec] 23 Feb| F, a ne 20 = 21 7 5% Aug 

100} - 23} 81 M Fairbanks Morse 750} 15 M 
NYNH&HRR.. --=--| 55 55 5] 55 ar} 109% July | rit com....%/..---- 42% 43% 15. ar} 25% Oct 
North Butte coool} 1 % 1% ‘| 55. Sept) 68 Feb z8 & Conn D & Dcom-.*}__--- 12% 12% 55} 33% Nov) 43% Dec 

n--------2.50| 64] 42c 1,088) 9% Dec Fox (P) Brewing com <----| 12% 12%) 150) 4% A i 
1.00} 37,080| 25 2% Jan | FullerM needy ------| 10% 10% 50) pr} 12% Dee 
Old Colony RR : ¢ Dec} 1 Dec fg Co com. ....-- 24) 2% 2% ‘ 8 Mar; 11% June 
So cdieens ee 1 Gardner Denver Co com ae 4 2% 400 14% Mar 
Penney wania RR ae oo" anar 134 1434 ion 70c Decl 5 Jan Geneat Amer FC cam ek 4: = 350) 10 Mar 16 i 
Feanevtvanio RR. .----60| 33% | 23% 24%| 1,104 A aed bo a ee “| 7% Bol el aes bee aa 
Stone & Webster........*| 16%, 10% 10% 4 1346 May| 24% Jan Finance Corp com) 23; 2% «2% 8% May] 12 Oct 
Sian tatoo. -*| 16%] 16% 36} 8 May] 12% bey Foods com. . ° 4 350| 2% Junel 4% =F 
ur an Elec Sec com ---* Gx 162 1734) 1,726] 59 Mar| 1734 Oct | Gen Household Udl— | 39%, 39%| 104] 37% Dec| 393 Dee 
Union tw gese 0 (The)-....° 254%| 25% asic 1,000 50c Aug| 9le — 2 Common. ------------- % a ws ec 
Soman aE aT 23 «23 25, 17 Apr| 28% Oct | Gil Motors Corp...10| 49%| 49% 51 | : oe % Dec] 2% Jan 
D-25) 84 84 85% 30] 15 Apr) 26 N tillette Safety Razor-.--* ht, iat 3,200} 47% Dec} 50% Dee 
inane de ‘ 688] 60 ov | Godchau ae 7% 68M 85 
Utah Metal & Tunnel 42%| 424% 43 9 Mar| 87 Dec | Go Siiscds...1.....1 9 20 | s1 33 Jen Punta 
Venezuela Hol Co.1}------ 66c 70 50] 38% Jan) 47 Dec Idblatt Bros Inc com..*| 11%4| 11% 11% 30| 32 Jan| 35 Jul 
Waldort homed Corp. -1)---.-- 2.00 2 po 450| 55¢ Mar| 1% Jan Goodyear T & Rub com. -*|-__- 351% ptt, 400} 12 Dec] 23% rod 
+--------"]------ 64% 6% 400] 40c Sept] 2.50 D Great Lakes D & Doom.-*| 2614| 25 4 575| 22% Sept] 38% Dee 
Bonds— 1] 6 Bae] Bie ben | nam Petating Co coms--- 10 Y 4 26%} 1,600] 12% Mar| 27% 
Eas % Jan | Harnischfeger Corp com-10}_--__- 124% 12% 20 5 M Cet 
tern Mass St Ry— Hetleman Brew aoe. . peeeny 5 5% 200; +5 Sent 13% Nov 
Goren B 50-122. 10st -.-2-1. sa oo [11-209 Hib Spen Bart com.---35|------| 37 7*| 300] 8% Jao] 73% "Apr 
=== -~--- eee 88 RR , 49 Mar| 83 orders Inc com-- i , oe 1 a: 90| 34% Sept] 45 
1.000 Dec | Hormel & Co com..._._. 12 11% 12% 404 % Feb 
For footnotes 50 Apr! 8&8 el & Co com____._- +] ot. 00} 11 May! 14 
see page 115. Dec ' Houdaille-Hershev cl B__.*| 1614 | . oe 50} 16% Jan| 24 Dee 
6 7% 600 5% Mar 17% Oct 
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Volume 148 Financial Chronicle 
—_— 
Friday Sales 
Last |Week's Range; for Range for Year 1938 
o Sale of Prices A Week 
canes (nda hie hee 6 ewe) kee ~— Cincinnati Listed and Unlisted Securities 
Hupp Motors com... -.--- 3! 2 1% 2%] 1,610 4g June 2% Oct 
Illinois Brick Co_______- “eet 6 6%] 1.0501 5 Marl 8% Oct W D G RA DI SO N & é O 
Illinots Central RR aoe 19% 19% 20% 850 6% Mar 20% Dee * a + 
ae Pneum Tool v t c_._*/-...--- 224% 22% 50} 14% Mar! 29 Jan Members 
ndiana Steel Prod com--! 4 4 150 4 July 7 Jan 
Inland Steel Co cap_-.__- peter 93% 94% 35| 69% July| 94% Nov Cincinnati Stock Exchange New York Stock Exchange 
oy py, ~-zo5e 59 °° oa oan — $33 ~ DIXIE TERMINAL BUILDING, CINCINNATI, O. 
arv ) GPicces } 25% 25% 26% 7 une; 26% * 
Jefferson Elec Cocom_...*] 19%| 19% 21 200! 15% Mar| 2& Nov Telephone: Main 4884 Teletype: CIN 68 
Josiyn Mfg & Sup com_-__5}_--_-_-- 41 41 50} 35 May] 41 Dec 
s Drug Co com......}/-_--.--- 4 4%| 1,250 2% Dee 5% Jap 
Kellogg Switchboard eom_* 534 5% 6%! 1,200 542 Mar 9 July Friday Sales 
Kentucky Util jr cum pf 50} --- -_- 29. 29% 110| 20 Mar} 35% Oct Last |Week's Range| for | Range Since Jan. 1, 1938 
6% preferred ._-...-- | 69%4 69% 10} 53 Apr) 82 Nov Sale of Prices Week 
Kerlyn Oi jcom A_..-.-- 5} 3% 3% 3% 200 3% June 5 Mar Stocks (Concluded) Par| Price |Low High| Shares Low High 
eee zecnrene at | at ass] abel as etl Sif Me 
e Ext Univ com---5}------ . “; 3 4 Maj e Formica Insulation _-.___ , eee 1 1 1 g Au 1 Oct 
Leath & Co com._..-__-.*|_____- 2% 3 1,700 2% Mar 4% Aug | Gibson Art__.._._.____- *| 27% ark a7% 80 2254 Ape 2934 Nov 
Le Roi Co com___-__- .* ra ree 7% ted 150 6% May 11 July Hatfield part pref _____ 100]____ : 2 4% 4% 40 4% Nov 7 Feb 
Libby McNeill & Libby. * 6 6 6% 500; 5% Dee 9 Jan | Hilton-Davis pref_____.- 5|-....-] 24% 24% 25} 2344 July} 28 Jan 
Lincoln Printing com.__..* 5 4% 5%] 1,800) 2 Apr Sete © MOMMA, . oun dd..cancca"ic..... 38 38% 22; 30 Mar} 38 £Dec 
Preferred $3.50___.__- *| 31 31 31 20; 24% Mar; 31% July | Kroger_._._.......__-- *| 22%) 20% 22%] 1,507] 12% Mar| 21% Nov 
Lindsay Lt & Chem com 10}. --- 2 2% 100} 1% Dec} 3% Apr] Little MiamiGuar___-_- 50|......] 99% 99% 15] 88 May! 100 Jan 
Lion Oll Ref Cocom____.*| 20 19% 20° 250} 16% Mar) 25% Aug | Nash...__._...._____- 25, 18 | 18 18 144 19 Nov} 28 Apr 
Liquid Carbonic com --.*|--.--- 18% 18? 74; 18 De'| 20% Nov] Nationa] Pumps-_--_-_-___- | 1% «1% 100 1% Dee 5 Jan 
_— Corp com. —_ 32% 32% 00] 2436 Mar au July Preferred........_.- Seip 234 34 3 Dec} 7 July 
anhattan Dearborn com’*|__-_-- 5 34 200 4 Ma’ Jan | Procter & Gamble_____.- * 31 1 8 39% 
Marshall Field com _____- °|i33z] 12°° 13%| 12.750| 534 Mar| 14% Nov| Rada Bee 72 ‘ _ rene 7" 3 te aiseet 2 ae 
McCord Rad & MfgA...*|--.---| 8 8 20; 5% Mar) 14% Jan / Rapid................- 10 10 10 239} 10 Dec} 27 Jan 
McWilliams Dredge com.*} 16%) 16% 17 450) 15 Dec} 20 Oct | Sabin Robbins pref-- _ _ ‘i60 100%] 100% 100% 30} 98 May] 104% Nov 
Mer & Mfrs Sec— ‘ k U8 Playing Card_-.__-- 10}....-- 27 8 135) 214% Jan} 32% Oct 
Class A common- ----- 1 5 4% 5% 850 2% Mar é Oct | US Printing....._.____- * 1% 1% 1%! 1,231 % Dec] 3 Jan 
Prior preferred - -- - - - - - Sans 27 27% 550} 19% Mar} 29 Nov Preferred......_.__- bc] «5 5 5 38 4 Sept] 9% Nov 
Mickelberry'’s Food Prod— Wurlitser............- 101 7%) 7% 7% 19} 7 Decl 10% July 
Common .-.....-...---1|------ 4% 4% 100} 1% Mar) 4% Oct Preferred. ...-.---- 100!) 74 «#+74 12! 65% Mar! 80 Mar 
Middle West Corp cap--_6 S 7% 8%] 13,650 4% Mar 8% Oct 
Midland United Co— 
OO ee eee ar 1G 4 100 ¥% Jul % Janig¢ 
suey preeeee 4 satin oandl ° 4% 3% 4% a. a Feb ois a - " ™ avon 
Midland Util 6% pr iieni00|.-.--- uo & ) ay Oh L d d U li d S 
7% prior lien.---.-. 10 |... a | heel se 10 Listed an nlisted Securities 
6% preferred A____- 100 ee % % 230 % Dec 1% Mar 
7% pref A..-..---- 100|-.-. 4% %| 770! % Nov} 1% Jan Members Cleveland Stock Exchange 
Montgomery Wara— 
ee a 49% 52% 777| 39% Sept; 54% Oct . 
i See | ee: 155 =155 10} 126 Ap'| 160 = Sept \ & 
Muskegon Mot Spec cl A_*}_.---- 14% 14% 10; 11 Ap 17 Nov 
National Battery Co pref_*|___.-- 31% 31%} 100/ 20 Ma| 32% Nov \ | Co. 
Nat Bond & Invest com-_-_*}-__- 15% 15% 1} 14% Dex 18% Nov N fi 
Nat Rep Inv Tr— 
‘ Cumul conv pref-_-----*}..---- 1% P % — % Dec 96% Mos Union Commerce Building Cleveland 
National Standard com - -1(| - _ -- - - 19 9 13% Apr 5 y ; 
National Union Radio com! 1% 1% 1% 150 lg Mar 1% July Telephone: CHerry 5050 A.T.& T. CLEV. 565 & 566 
Noblitt-Sparks Ind com__5|_-._._.| 25 25% 700! 12 Mar) 26% July 
ite Amer Car com_._.. ..2(}_- ‘ 2% 3% , 100 i% An He pe 
orthwest Bancorp com -__* 7% 7% % 050 ar ap 
Northwest Eng Cocom___*| 17 16% 17 250| 814 Mar! 17% Nov Cleveland Stock Exchange 
Northw Utti— Dec. " i i i ici 
ae ine aet...... _ 41% 41% 101 18% Apr| 46 Aug ec. 31 to Jan. 6, bath tastusive, compiled from official sales lists 
Nunn-Busch Shoe com_2% 13! 13% 10} 10 May; 12 Sept Friday Sales 
Oshkosh B’Gosh Inc com_* 7% 7% 7% 10 5% Apr 8% Dec Last |Week's Range} for Range for Year 1938 
Penn Elec Switch cl A__.10 15 15% 400} 11 Apr' 16% Aug Sale of Prices Week 
Penn Gas & Elec A com__*j}--_-- -- 4 4 50 2% Sept 9% Jan Stocks— Par| Price |Low High| Shares Low High 
Pennsylvania RR cap... 50} -- -- -- 235% 24% 483 14% Ma 24%, Jan - 
Peoples G Lt&Cokecap 100} 38%) 37% 39% 759} 24% Mar 41 Ocy | Airway Electric pref -- _100 9 7 9 145 44% Dec} 13 July 
Perfect Circle (The) Co ana a 26 26 100} 22 May 29 Jan | American Coach & Body-/ 81 &1e 2£ 8 Mar 11% Jan 
Pictorial Paper Pkge com_f 4 4 50 3 Mar 4% Jan | Apex Electric Mfg --- = 12! 125; 50 854 May 16% Feb 
Pines Winterfront com - - -1}------ 4 4 650 % Dec 1% Jan | Canfield Ofl......--- ° 6! 6h, 42° 4 Mar 84% Aug 
Poor & Co class B — eS 15% 16% 415 7% Sept 16 Dec Peewee... -n--<« ? . 10 10 29€ 7% Sept 12% Jan 
Potter Co (The) com_-_---_1]}----- 34 % 150 & May 1% Sept | Cleveland C lifts Iron * 59 60 112} 41% June] 65 Nov 
Pressed Steel Car_— - oll 13 % 13% 14%] 1,750 6 Sep’ 14% Dec] Cleve Elec Illuminating. _* 109346 10944 1} 107! Jar} 113 Dec 
Quaker Oats Co common_*| 116 116 117% 140) 85 Mar| 117% Dec | Cleveland Railway --_-_100 21 21 181 18 Dec] 32 Jan 
Preferred __-_ __ ag arc Ane eee 152% 1524 10} 129 Mar} 152 Nov } Cliffs Corp vt e__--- ° 20% 22% 2,596 11 Mar 23% Nov 
Reliance Mfg Cocom___10} 11 11 11 70 74% Mar| 14 Aug | Dow Chemical pref 100 116% 116% 13] 109 July} 117% July 
Rollins Hos Mills com.__..1} 2% 2% 2% 850 % Mar 2% Aug | Electric Controller & M-__* 70 70 10} 66 Jar 75 July 
Sangamo Electric com. -__*|--- - -- 24% 25 100} 15% Mar| 28 Nov | Goodrich (B F) -------- ed EY 233% 24% 200} 2244 Dec} 255% Oct 
Schwitzer Cummins cap__1}------ 9% 9% 150 65% May 13% Jan | Goodyear T & Rubber.--* 36% 38% 176| 25% Sept] 37% Dec 
Sears Roebuck & Co com.*|------ 72% 74% 587| 474 Mar| 79% Oct | Jaeger Machine--..-. ...* 163% 16% 100} 12 Sept] 20 Jan 
Serrick Corp cl B com____1}------ 2% 3 150 2 Mar 5% Jan | Kelley Isid Lime & Tr- * 14% 14% 228 13. June 18% Jan 
Signode Steel —_ Lamson & Sessions_--.---.* =. 4\4 4% 200 3% Mar 6% Jan 
Common. : ore 15% 15% 250 8% Mar 17! Jan | McKee (A G) B__----.--* 33 33 51 22% Apri 33% Dec 
Preferred , eS 26 26 100} 20 June 2814 Jan | Medusa Ptld Cement * 16 16 4f 13 Mar 2034 July 
So Bend Lathe Wks cap 19 19 19% 400} 13% Mar| 19% Aug | Miller Wholesale Drug---* : 35% 3% 2F 3 Dec 6% Feb 
S’west G & E7% pref_.100} - - - - -- 104 106 60| 90 Apr! 107 Nov | Monarch Machine Tool_.*} 21 20 21 70; 12 Apr} 18% Sept 
Spiegel Inc com... -- 2] 15 15 15% 1,105} 12% Dec} 15% Dec] National Acme ae 1 14% 14% E Si¢ June 12% Sept 
Standard Dredgecom_-__ 1}------ 1% 2% 1,350 1 Dec 3% Jan | National Refining - - - 2° 5M% 4% 5% 1,397 2% Sept 4% Jan 
«0 Of ae eS 12% 12% 100 7% Mar| 14% Oct | i 106 70 75 77| 40 Sept] 60 Feb 
Standard Oil of Ind__-_- 2f 28% 28% 29% 1,497] 26% Dec] 29% Nov | National Tile- ---- ¢ 1% 1% 1% 388 1% Dec 3% June 
Stewart-Warner______ f 12% 11% 12%] 2,450 8% Sept 12% Dec | Ohio Brass B__----- * 26 26 27| 20 June} 33 Jan 
Sunstrand Mach Tool com’|------ 8% 8% 50 7% April 13 Jan | Otis Steel. ....-.-.-- ? 14 14% 110} 13% Dec} 14% Nov 
Swift Internstional_____ | 271% 28 755| 22% Mar| 29% Patterson-Sargent - - - - * 13% 1344 13% 16f 13 Dec} 19% Feb 
Swift & Co..-...-..... 26] 18% 18% 19 1,350} 15 Mar} 20% Nov ' Reliance Electric &M- E : 11% 11% 50 8% Apr} 14% Oct 
Thompson (J L) com____2/|------ 3% 3% 400 3% Mar 5% July . Richman Bros-.- .------ *| 34 34 34% 58) 30 Mar| 39 July 
Trane Co (The) common.?}----- 15 15% 150} 12% Dee] 17% July | Seiberling Rubber ---- * 16% 16% 8 2 Mar 54% Dee 
Union Carb & Carbon cap *}- - -- -- 88% 90% 501} 63% Mar| 90% Nov 8% cum pref___-.--.100} 55 50 55 65S 12 Apr} 50 Nov 
United Air Lines Tr cap-__f|-_----- 12% 13% 200 7% Sept; 13% Nov | Stouffer Corp A----- * 35 35 2F| 33% July] 35 Sept 
U 8S Gypsum Coeom __ .20j|___--- 110% 112% 137| 77% June} 114% Oct | Thompson Products Inc__* 28% 28% 5C; 21 Oct) 27 2 Dec 
Utah Radio Products com * 2% 2 2% 950 % Mar ey FC eee | oe 4 4% 13F 3 Aur 5% July 
Utility & Ind Corp com. -5 Ay: 3% %% 150 ¥% Dec % June | Van Dorn Iron Works---- em 4 4% 372 1}¢ June 5 Nov 
Conv preferred. ____-__- ine «ithe 1% 1% 50 1% Ma: 2 Sar DWE WE d Landews od Shknenes 5% 5% 30 5 Mar 7% July 
Wahl Co com........... * 1 1 1 50 % Dec 1% July | Warren Refining----. —s. 144% 14% 158| 13 Oct} 20 Jan 
Waigreen Cocommon....*| 18% 18% 183 690| 13% June}; 20% Jan | Weinberger Drug-_-_---.10)-.--- 66 66 5C} 45 May] 63 Nov 
Wayne Pump Co cap 1 E 32% 32% 70| 25% Sept] 33% Oct | White Motor_-_---- Fa 12% 13! oF 11% WDec!' 11% Dee 
Western Un Teleg com_10('|_.---- 23% 24% 284 20% Dec| 30% Aug 
W’ house E] & Mfg com -- 50} - - - - - - 117% 1193 70 93% Sent] 124% Nov 
a wee Stores Inc com_-_*}-~.---- 8% 9 100 Dec} 12% Jan 
umul prior pref______* 80% 80% 10 73% Mar| 79% Feb Ww L & C 
Wisconsin Bankshares com* 5 4% 5 850 3% Mas 5% Nov ATLING, ERCHEN O. 
Woodall Indust com_____2 5} 5% 5% 150 2% Mar 5% Nov aS wen 
Wrig! Wm) (D *| 77 77% Vy, ‘ 
<b nany Ped Mach aa Tiber. : i % fs :> 1% Decl 2% July New York Stock Exchange New York Curb Associate 
Zenith Radio Corp com..*| 20%; 20 22%] 5,700 9% May; 25% July Detroit Stock Exchange Chicago Stock Exchange 
Bonds— : Buhl Building DETROIT 
ms { i ¢ 9% 7 j ; 
Commonw Ed deb 3%s_’58 109 §=109% S151 106 July! 110 July Telephone: Randolph 5530 























Cincinnati Stock Exchange 


Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists 
























































































































































Detroit Stock Exchange 


























Friday Sales " n. inclusive, compiled from official sales lists 
Last |Week'’s Range| for Range for Year 1938 Dec. 81 to Ja 6, eon d pt ° : 
Sale of Frices Week Friday Sales 
Stocks— Par| Price |Low High\ Shares Low High Last |Week'’s Range| for Range for Year 1938 
Sale of Frices Week 
Aluminum Industries _-__*}_____- 17% 17% 25] 15 Mar| 19% Aug Stocks— Par\ Price |Low High| Shares Low High 
Champ Paper pref. - __- 100 100 100% 100% 210; 94 June; 105 Mar 
Churngold. a ate ial tii 11 ~ 11% 52] 6% Feb| 12 ” Nov | Allen Electric com - ------ a 1% 1% 200} 416 Jar 1% Nov 
Cin Advertising Prod____* 7 7 240 6% Jan 7% Nov | Auto City Brew com. 1 40e 40c 100 33c Sept % «Jan 
Cin Ball Crank pref -__-_-_- _ eee 1 1 64 1 Sept 1% Nov! Baldwin Rubber com - ---1 7% 7% 382 4% Mar 9% Jan 
Cin Gas & Elec pref__..100} 104 103 % 104 240; 90 Apr| 104 Dec | Bower Roller - f 27 27 330 12% Mar) 28 Nov 
CNO&T P pref.__._-_- 100} 109%4| 109%4 109% 3} 108 Oct] 115 Mar | Briggs Mtg com - -*| 30%] 30% 31%] 1,343) 134 Mar) 37% Aug 
Cin Post Term pref....100} 92 92 92 10} 91% Nov} 92 Nov | Burroughs Add Mach . ; 18% 18% 276| 15% June] 21% July 
Cincinnati Street Ry - --_50 2% 2% 3 573 5 Dec 5 Jan | Brown McLaren. - - - - - - 1% 1% 200 1 May 2% Oct 
Cincinnati Telephone - - -50 apt ee 87% 90 181} 75 Jan| 90 Nov | Chamb Met Weath com__f 7 7 100} 514 Sept 8 Nov 
Ee 9% 10% 386 6 Mar! 10% July | Chrysler Corpcom------ Fi 82%) 82 82%| 1,452) 36 Mar} 88% Nov 
oo ee oF io 13%| 13% 14% 315 7% Mar| 14% Nov ! Continental Motors com _] 3% 3% 3} 3,745 1 May 3% Dee 
Profesred........-.. Soe acd 100 Diinvan«d. cemdettsodh: BaD Crowley Milner com_ + 2% 2% 2% 200 2% Dec 4% Jan 








For footnotes see page 115. 
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Friday , Sales Friday| Sales “ 
Last |Week's Range| for Range for Year 1938 a W Shue ce. Range for Year 1938 
Sale of Prices Week |——— e 0, 8 
Stocks (Concluded) Par| P rice Lou High\ Shares Low High Stocks (Concduded) Par| Price | Low High\ Shares Low High 
Consumers Steel _ . . . --- 1 ] 1 280} 70c May 1% June | So Calif Edison Co Ltd..25| 24%| 24% 24% 2,352 sone Mar| 24% July 
Det & Cleve Navcom__.10| 98ce &OC 99¢ 5,325 60c¢ Dec 1% Jan Original preferred _...25 42% 42% 42% 27 0 Jan 43 Dec 
Detroit Edison com 100 112 115 81} 77 Mar| 114% Nov 6% pret B-.......-.- 25) 28%) 28% 28% 838 25% Apr} 28% Dec 
Det Gray Ironcom __-_-.-- £ }} 1% 1} poe 1% Mar 2% July 534% pretC........- 25 7%| 27% 27 y 1,479 23% Apr 26% Dec 
Det-Mich Stovecom_-_---1 15 2 67 1% May 3% Jan | Southern Pacific Co---- 100 20%} 20 21% 3.051 9% Mar! 21% Jan 
Det Paper Prod com. _-_--1 2% 2% 575 1% June 3% July | Standard Oll Co of Calit-- 28% 28 28%) 2,7 29 2534 Mai; 34% July 
Eureka Vacuum com § 5% 5 5% 1,000 2% Mar 6 Oct | Superior Oli Co (The). aT 43 43 43 385; 26 Mar : July 
Ex-Cell-O Aircraft com. --3 | 23 24% 855 9 Mar| 24% Dec ]| Taylor Milling Corp----- * 8% 84% 8% 100 8 Dec] 13% Feb 
Fed Motor Truck com_-.-_* 5% 5% 1,810 24% Mar 5% Aug | Transamerica Corp. -_---- 2 7% 6% 7% 10,573 5% Dec! 12% Jan 
Fed Screw Works com * | 31 ¢ 38% 100} 3 Apri 4% Jan | Union OllofCalif....... 25, 19%| 18% 19%| 3,820) 1734 Mar| 22% July 
Frankenmuth Brew com-.1} } 1% 1%! 400) 1 Mar 2 July | Universal Consol Oil-__-..10 15% 15% 15% 2 320 6% Jan 20% Aug 
Fruehauf Trailer. ---.---1| ; 11% 11 6! 150) 5% Marl 12% Nov | Wellington Oi! Co of Del-_-.1 4% 4 5 490 3 Dec 6% Jan 
Gar Wood Indust com - . a] 6%| 6% 7% 1 340) 4% Mar 8 Oct Sittin 
( l nance com _ ] | 2% 2% 200) 2 June 4% Jan nin J ‘ ; 
Gemma + ree com....10 50 50% 3,342| 25% Mar 53% Nov | Black Mammoth Consoll0c 25¢ 25¢ 25¢ 6,400 12c Mar 39e Aug 
Goebel Brewing com _._--! 2% 2% 1 400} 2% Sept 3% Jan | Calumet Gold Mines. -10« 3c 3¢ 3c 6,700 4c May 16% Aug 
Graham-Paige com _ ~~ 1 1% 1% 1\% 500; 70c June 1% Jan | Cardinal Gold__._ ~~ l 9¢ 7¢ 10¢e} 13, 1 30 4e Dec a3e Jan 
Grand Valley Brew com__1! 30c 8 =630¢ 1,000} 29¢ Dee} 70c Feb | Cons ChollarG & 8 Mng-_! 2% 2% 2 375 1% Sept 4% Apr 
Hall Lamp com... .- * 2% 2% 250 2 Mar! 3% July | Imperial Development.25c} Ie} l%e le! 1,000 le Mar 3c Apr 
Hoskins Mfg com... --- * 15% 15% 16 380 14% Sept! 174% Aug Vatteres 
aille- shey * 17 17 820 6 Mar| 17% Oct pow 
edsen Motor Car aa oa . 8% 535| 5% Mar| 10. July | Amer Rad &StdSanitary_*| 18 %| 18% 18% 253} 9% Mar| 18% Oct 
Hurd Lock & Mfg com_._.1 71e 58e 75e 8,478| 37c Apr| 85e Oct | Amer Smelting & Refining’) 51%| 51% 53% 278 49% Oct] 56% Oct 
Kingston Prod com _ - ] 2% 2% 2% 1,450 1% Mar 3% Jan | American Tel & Tel Co.100) 151%| 149% 151 % 484 112 Mar] 149% Nov 
Kinse! Drug com - 1 52e 52e¢ 200| 40c Mar % Jan | Anaconda Copper---_-..- 50 . % 38% 38% 410 21% May! 4! 4 Oct 
Kresge (SS) com _ _- 10 21% 21% 769| 15% Mar| 22% Nov | Armour & Co (Iil)- 5 5% «6 90 4% June 6% July 
La Salle 1% 1% 1% 1,100 14 Dee 1% Dee Atlantic Refg Co (The) - 25 22% 22% 22% 60 25 Aug} 25 Aug 
44 Aviation Corp (The) (Del)2 &I4 8% 8% <= ; a Hy Pan 
} Sille 2) 2 200 2 Dec 2% Dee | Aviation & Trans Co----- 1 3% 3% 3 % 50 4 June 6 June 
Masco Serew Prod com...i| 76c | 76c. M 840| 55¢ Dee 1% Jan | Bendix Aviation Corp.-..£) 27 2634 28% 766) 14% Jan) 30% Dee 
McClanahan Oilcom__._1] 25¢ 23c 26e 4,67f| 23e Dee] 55¢ Apr | Borg-Warner Corp..---.5) 31 31 31 13) 30 July} 36 Aug 
MeClanahan Ref com. .--1}-- 80c 80¢ 200} 60c Sept 1% Jan | Caterpillar Tractor Co---*| 47}4| 47 47% 50} 36% Mar) 52 : Nov 
Michigan Sugar com _- ---* 45e 45¢ 100} 30c Dee % Jan | Columbia Gas & Elec Corp* 7% 7 7% 125 6 Sept 9% Oct 
Mid-West Abras com. -50¢ 1% 1% 3001 87e June} 2% Oct | Commercial Solvents. - 10%) 10% 11% 260/ 8% Jan) 12 Aug 
Motor Products com - * 18% 18% 100} 11 Mar| 22% July | Commonwealth & Sou---* 1%| 1% 1% 350 jt Sept 2% Oct 
Murray Corp com... “10 8% 8% 8% 1,372 4% Mar! 10% July | Continental Oil Co (Del)-&| 30% 30% 30% 50} 22% Marl 32% Aug 
Packard Motor Car com_.* 4\% 44% 4%! 1,200 34% Mar 5% Oct a at ae 1} 6% 6% 7%| 1,119 3% Mar 7% Dee 
Parke Davis com - . _- 7s 41% 42 42} 31% Marl 42 Tt b . Moddesedaginnsenencad § 7%| 27% 27% 140} 24 % Oct 28 Dec 
Penin Metal Prod com..-1 2% 2u% 2%) 915 1% May 3% Jan Electric Bond & Share_._.*} 12 12 12 100 5% Feb| 10 Oct 
Pfeiffer Brewing com-_-.-_*|_-_--- 7% =#7% 230 4% Mar 8% July | Electric Power & Light...*| 12 11 34 12% 180 S Sept; 13% July 
Prudential Investing com-1| - - - - -. 1% 1% 112; 1% May) 2% July | General Electric Co----_- *| 43%) 42% 44% 252) 28 Mar) 45% Jan 
Reo Motorcom......--- 5 1% 1% 1%] 1,253 1 Dec 3% Oct | General Foods Corp-.--- *| 39%| 39% 39% 115} 36 Nov 39 Nov 
River Raisin Paper com__*|.._--- 2% 2% 100 2 Mar 4% Jan | Goodrich (BF) Co_---_--- *| 244) 244% 24% 485} 10% Mar| 26% Nov 
Scotten-Dillon con... .- 10} 24%) 24% 24%) 1,040) 22 Jan| 27 Feb | Intl Nickel Co of Can___.*| 55%| 55% 55% 100} 47 Sept} 54% Dec 
Standard Tube B com_.__1/_----- 2% 2% 100 1% Apr 4% July | International Tel & Tel--__* 8% 8 9% 100 mir, Mar; 11% Oct 
Stearns (Fred’k) pref. -100)-_-_.-- 98 98 21| 90 Jan| 100 July | Kennecott Copper Corp..*| 43%] 42% 43% 220 27% Mar| 47% Nov 
Timken-Det Axle com.-.10}-_----~- 18 18% 483 8% Mar| 19 Nov | Loew’s Inc. .....-.---..-- *| 524%) 52% 52% 130} 50 July} 60 Dec 
aS vetoes 109% 109% 10} 103 Mar! 110 Dee | Montgomery Ward & Co.*| 49%] 49% 50% 228; 29 Mar| 53% Nov 
Tivoli Brewing com. .-__.- 1 3% 3 3%| 2,265) 2% June 4% "Mar | New York Central RR.--*| 21 21 22%] 1,905) 10% Mar; 21% Nov 
Tom Moore Dist com--..-1|------ 35e 35¢ 100| 35¢ Dec| 1% Jan | Nor American Aviation..1} 17%| 17 1934) 1.750} 6 Mar) 18% D 
Union Investment com. .-.*}_----- 3% «63% 472 3% Sept 6% Jan ' North AmericanCo------ *| 22%| 22% 22% 236; 15 #£Mar 26 Nov 
United Shirt Dist com__._* 3% 3% 3% 100 2% Apr 5 Be 3 Ge ee oo nn cease sce ° 10 10 10 174 9% Dec 12% July 
United Specialties ......- ee 4% 4% 590 4 Dec 5% Sept | Packard Motor Car Co__-_* 4% 4% 4 197 3% Mar 5% Oct 
Universal Cooler B...-.- * 1% 1% 1% 800 1% Dee 3% Jan | Paramount Pictures Inc_.1| 13%4| 13% 13% 783 6% Apr 13% Dee 
Walker & CoB_..-....--- i 3% 3% 700 1% Apr 4 Oct | Radio Corp of Amer._._-_ bd 7% 8 650 4 Ma: 9 Oct 
Warner Aircraft com.---- Dac as 1% 1%] 1,521] 53c Sept 1% Jan | Republic Steel Corp---.-- *| 24 24 25 1,065] 13 May 25% Nov 
Wolverine Brew com-_.... titania l5e 17¢ 900' 12c¢ Dee % Jan ee — ay hat iM -° it, 2 %4 = 1 4 “4 = ean ~~ 
ars Roebuc ya 3% 3% 74} 5g une 
Socony-Vacuum Oj! Co. L1E 13% 13% 13 % 269] 12% Apri 15% July 
Southern Ry Co_____..-- *| 22% 22% 22% 250 14 Oct 21 Nov ; 
Standard Brands Inc_--_-_- * 7 7 7% 244 6% Dec 9% Jan 
Standard OilCo (N J)__.2F| 51% 51% 52% 135 “ % —_ cn yd 
Studebaker Corp__._..-- i] 8% 7% 8% 435 pr ‘ 
M AV IALIER GO. Texas Corp (The)..._..2F| 47%| 47% 47% 50| 34% May| 46% Dec 
- Tide Water Assoc Oi1Co_10} 13% 13% 13% 110} 10% Mar| 15% July 
MEMBERS Union Carbide & Carbon_*}| 88%] 88% 90% 140 st % Sept pots Dee 
United Aircraft Corp_.___F| 40% 40% 40%*4 295 “y pr} ; Nov 
New York Stock Exchange Chicago Board of Trade United Corp (The) (Del). * 3 Y ss \% 100 24% June| 4% Oct 
Los Angeles Stock Exchange San Francisco Stock Exchange United States Rubber C 010 514] 51% 51% 240 25% June o. Oot 
8 Steel Corp__.__....- 69 69 69 525 Mar Nov 
Warner Bros Pictures__- 5 6% 6% 6% 322 3% Mar 8 July 
523 W. 6th St. Los Angeles Teletype L.A. 290 Westinghouse Fl & Mfe_50! 117%! 117% 120%! 116! 65% Apr! 117% Dee 














Los Angeles Stock Exchange 



































Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists 
om Friday Sales Friday : Sales 
Last |Week's Range| for Range for Year 1938 Last |Week's Range; for Range for Year 1938 
Sale of Prices Week Sale of Prices Week h 
ite Par| Price |Low High| Shares Lew High Stocks— Par| Price |Low High\| Shares Low Hi 
. : 5 .t | Allegeny Ludlum Steel_._*| 27% % 27% 242} 11% Mar| 29% Nov 
Banatat Potrloum o---1| 4X] 856 43] 1.600) 235 Max] Sy Oot | Abagenrncuemaeol---<] 2a] 2076 Bate] abl SAE Mar] BONE Bes 
Barnhart-Morrow Cons.-1|  15¢e} 15¢ 15¢| 200 Qoc Dec] 45¢ Jan eal pg Co......---- *|------ 16% 174 = 10% ry isi md 
Berkey & Gay FurnCo..-1| 5c 55e S5e| 250 524 Mar! 1,00 Jan onan oh my patel elias a ht oe ta Le on 
See e102 B08) bs Mat! £26 AUS | Columbia Gas & Electric.*| 734 7. 75¢| 696] 5 Marl 9% Oct 
wo tn th eh pha | Te TS 6S Sa See] 188s Oey | Copperwels Med io] 24%| 24% 24%] 50] 19 June| 30% Aug 
Buckeye Union Oil com--1 le _le le 200 le Dec Se Jan! Duquesne Brewing Co._.5 “4 13 1334 2691 8 April 14 Jan 
ne ay haat | 17s] 123s 173s] 2a) 13, Sept] 20% July | Fonlansbee Bros pref_..100|i0%| 9% 10%| 501 5 Mar| 20 Oct 
Calif Packing Corpeom_-*| 17%| 16% 17% 44) 15% Dec} 20% Apr] po Dit Brewing Mi Gee Goel lees] vec feel oe Sup 
Central Investment...-100| 16 15 1634 333} 10 Apr} 21 Nov Sanenabie Cae akin swoon 25. 25 "| “"N1s| 15 Deel 40. Feb 
Chrysler Corp. --..----- 5] 81%| 81% 83% 224, 36 Mar) 88 Nov eemee a tebe ret 100 eaoces 72 «72 10| 68% Dec] 105 Jan 
Consolidated O1lCorp-.-.*| 9%! 8% 9%) 1,085) 7% Mar) 10% July | poppers oy & Coxe mak a 9% 5341 654 Marl 10% July 
pny cyt enn le MM 45 | Ss Ss | Ds ny a a - 60¢ 65c| _ 800| 50c Nov| 1.50 Feb 
Creamerlesof Amervte.3| 4%| _41¢ 41 125] 4% Mar} 464 “Oct | Mountain Fuel Suppiy--io|"""434] 4% 5%| 1.1391 46 Deel 654 Jan 
“sl 73321 735, 79 ae a6 a 0 Natl Fireproofing Corp-_-_5|_____- 2% 2% 450) 1% Mar| 3% Nov 
Douglas Aireraft Co-- - - - a) + ted + 4 3). Apr) 80% Dec | dittsburgh Plate Glass. .25| 105 | 105 108% 801 56 Apr| 114% Oct 
Electrical Prod Corp---.-. 10 10 10 395} 934 Dec} 10% Nov | pitspurenaerew& Boit.-*| 9 8% ‘9%| 806] 4% May| 9% Nov 
Emsco Derrick & Equip. 1035] 10% 1034 810 6% Mar| 11% Oct | Pitteburgh Gerew & Bolt. . 9 100| 5% Dec] 11. Oct 
Exeter Oil Co A com... _- 62%e| 62%e 62 %e 435) S2e May) 1.10 Aug | 2) KO & G va ~nss 2 2%| 1,500/ 1% Apr) 4 Jan 
Farmers & Merchs Nailioo 360 | 3 360 20) 340 Apr! 399° Jan | “"Gcr preferred. 7.7100 "4 50 201 40 Decl 70 fMar 
General Motors com....10) 504) 497% 50%! 979! 25% Mar| 53% Nov United Eg & Foundry. pee ions 33 130| 22 Marl 39% Oct 
Gladding MeBean&Co..*| 954 954 osc] aol 9% SpBtl 89 July | Vanadium Alloy Steel. ---*|------ 25. 26%| 110] 25 Sept] 45 Jan 
Hoedcen at Mean gest] ans] oe” | deel ae ce oS 0 SE | Vie eewnaCo.......  aaeee 25e 30c| 680| 25¢ Dec| 65¢ Feb 
odyear Tire & Rubber.*| 3674) 3634 38 00; 17 Apt, 87 = D0’ | Westinghouse Air Brake ..*|...._. 29% 31%| 239) 15% Mar| 33 Nov 
Hancock OllCo Acom...*| 40%] 40 40%| 595] 25 May| 44 Oct | Westinghouse El & Mfg.50) 11734) 11794 11834) 60 624 Mar) 12474 Nov 
mony beg An ge --! 1.10 95e 1.10) 9,400) 65c¢ Mar| 1.30 Sept Unlisted 
udson Motor Car Co_--* 8% 8i 8% 104 5% Apr! 10 July ae 
Hupp Motor Car Corp___1| 2 2 2%| 325) 50c June) 2% Oct | Pemmroad Corp vtc_---- 1------ 1% 2%! 160 1% Dec 3 Jan 
Intercoast Petroleum ___- 36e 36ce 8©636e 100 35e Aug| 57%c Apr 
Lincoln Petroleum Co - -10c 10¢ 10c_ = =10¢e 500 7e Sept 18e Jan 
Lockheed Aircraft Corp..1| 31%| 30 34%]. 2,753} 5% Mar! 36 #£Dee Established 1874 
fm Sus —— nent i0 2% 2% 2% — 2 Jan 3% Mar 
ngeles Investinent % 3% 3% 5 3% June 6% July D H & T w d 
Menasco Mfg Co.-_.-...-- 5 4% 5%! 24,278 80c Mar 4% Dec e aven Oo nsen 
Nordon Corp Ltd_._.---- i 10¢ 10e 10¢e} 7,000 6c May 2ie July Members 
Occiental Petroleum Cup} 18¢ 18e 18¢e} 2,000 17ec Dee 30e Jan New York Stock Exchange 
Oceanic Ot! Co.....-...- 774%e| 774e 0c} 2,500 70e Dee} 1.20 Jan Philadelphia Stock Exchange 
Pacific Clay Products... 6% 64% 6% 200 5 Jan 9%6 July New York Curb Exchange (Associate) 
Pacific Distillers Inc--.--- 1 20¢ 19¢ 20¢ 500 25c Dec 49c Jan 
Pacific Finance Corp com10 124 12% 124 100 Ry, Mar 15% July PHILADELPHIA NEW YORK 
‘acific Gas ec com... ye 29% 23% Mar 0 Nov Broad Street 
6% Ist pref........_- 25] 32%] 32 32%| 920| 28 Mar| 31% Dec 1618 Walnut Street se é 
i Fry Ape aN 3 56 28 = 18% Mar ase Dec 
Pacific ng Corp com 43% 8| 32% Mar Dec 
Bi “< preferred - - A : 108 108 | 108 ‘i 10 101 4 Mar - ¥ Dec Philadelphia Stock Exchange 
public roleum com. 84 %4 Mar 6 July 
Richfield Oil Corp com....* 9% 9 10 14'586 .. a 9% Nov Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists 
yaaa 2%| 2% 2%) 1,850} 1.10 Mar| 2% Nov Friday Sales 
Roberts Public Markets..2} 3% 3% 3% 445 2% Apr 3% Oct Last |Week's Range| for Range for Year 1938 
Ryan Aeronautical Co...1/ 6%) 5% 734/ 18,062) 1.05 Mar) 5% Dee Sale of Prices eek 
Safeway Stores, Inc_ -_-__-_- 30%| 29% 30% 121} 12% Mar! 25% Nov Stocks— Par| Price |Low High| Shares Low Htgh 
Security Co units ben ints 28%| 28% 28% 15) 23 Sept] 31 July 
Sierra Trading Corp_-_.25¢ 6¢ 6¢ 6e} 1,000 5e Mar 17e Oct | American Stores_______-_ ¢ 9% 8% 9% 985 5 Aug| 11% Jan 
Signal Oil & Gas Co A____*| 321%! 306% 32% 500' 18 May 39 Oct! American Tel & Tel____100'-____- 150% 151 124 111% Mar 150 Nov 





Pittsburgh Stock Exchange 


Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists 





















































For footnotes see page 115. 
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Friday ea - Sales Sales 
Last | Week's Rangel for Range Since Jan. 1, 1938 Week's Range| for Range for® Year 1938 
Sale of Prices Week of Prices Week 
Stocks (Concluded) Par) Price High| Shares Low High Stocks (Concluded) Pai Low High| Shares ra High 

Bell Tel Co of Pa pref__100| 120% 121 166] 112% July] 121% Dee | Consol Chem Ind A-_-_---- * 17% 19 710 Dec | Jan 
Budd (E G) Mfg Co___-_- ‘ mittens 8% 1,375 3% Mar 7% Dee | Creameries of Amer vtc-..1 4% 4% 600 Mar} Oct 
Budd Wheel Co-__--_- . ° 5h~e 68: 2% Mar 5% Aug | Crown Zellerbach com-_-_5 14% 143% 423 Mar} Nov 
Chrysler Corp. - ------ 5 84%} 80| 36 Mar| 88% Nov es * 87 88 180 Mar} Nov 
Curtis Pub Co com __-_--- ‘ 6 77 4% Mar 8% Aug 
Electric Stor Battery __100 29 29%) 655 21% Mar| 34% Nov | Di Giorgio Fruit com.-__10 2.10 2.10 150 Dec Jan 
General Motors -_ - ey 51 233} 25% Mar! 53% Nov | Dt Giorg Fruit Corp pref -- 13% 14% 250 Dec Jan 
Horn & Hard (N Y) com.* 38 190} 21% Feb| 38 Dec | Emportum Capwell Corp.* 15% 15% 640 Mar Oct 
Lehigh Coal & Nav. 3% 3% 1,600 3 May 5% July Preferred (ww)... -- 50 35% 35% 140 Mar July 
Lehigh Valley _- 50 5% 12 3 Mar 7% July | Emsco Der & Equip- E 10% 10% 636 Mar Oct 

Ewa Plantation cap .20 31 31 3F June ¢ Feb 

Nat'l Power & Light _ __-__* 8 8% 120 4% Mar 9% Oct | Fireman's Fund Ins Co--.25 81 82% 300 Mar June 
Pennroad Corp vtc____-! 1% 2 2,736 1% Dec 2% Jan | Foster & Kleiser com__2 1.60 1.75 265 Mar 2.60 July 
Pennsylvania RR_____.50| 23 24% 2,360| 14% Mar| 3044 Jan | Galland Mere Laundry---* 21% 21% 10 Apr} 25% Apr 
Penna Salt Mfg _ _ es jn 165 50} 123 Apr} 154 Oct | Gen Metals Corp cap-__2 9} 10 410 Mar 11% July 
Phila Elec of Pa $5 pref-_--_* 119 212} 112 Feb| 118% Nov | Generali Motors com... If 50 50% 1,077 Mar| 534 Nov 
Phila Elec Pow pref 25 30% 30% | 913} 29% Apr| 32% Feb | Genera! Paint Corn crom..* 7% 8 562 Sept 10 July 
Phila Rapid Transit ____50 13 1% | 200 1% Sept 2% Nov | Gladding McBean & Co..* 9% 9% 580 June} 12% July 

7% preferred._____-_50}_- 334 | 120 2 Mar 5% Nov | Golden State Co Ltd._--- 6% 7% 4,454 Apr 7% Nov 
Philadelphia Traction _- 50 7% 100 4% Apr 9146 Nov 
Salt Dome Oil Corp 163 100} 10% Jan| 27% May | Hale Bros Stores Inc----. . 13% 13% 235 Apr July 
Scott Paper. 473 483 108} 35% Marj 51 Oct | Hancock Oi1 Co of Calif A * 40% 40% 7: Mal Oct 
Hawaliian Pin Co Ltd... * 19 19% 336 Dec Jan 
Tacony-Palmyra Bridge_.*| 35 35% lf} 26% Mar! 36 July | Holly Development----_-- 1 1.00 1.15) 2,200 June Oct 
Tonopah Mining - - - - -- -- 1 ! wu} 1,050 % Nov 146 Jan | Honolulu Ol! Corp eap.-.* 22% 22% 135 Mar Oct 
Transit Invest Corp -- ~~. - I 11 4 Mar 1% Nov] Honolulu Plantation_--__20 15 15 10 Dec Feb 
Preterred ........ ets 1 300 % Nov 2% Mar | Hunt Broscom-.-----_-_-- 10 50e 50c 179 Dec Jan 
saotneeee Utd Bak A___* 16% 16% 135 Apr Nov 
Union Traction _ -__ _ _- 50 2% 3 276 1% Jan 4% Novi] 8B..... * 9 9% 620 Apr Nov 
United Corp com _ * 3h 3% 628 1% Mar 4% Oct Posten Se et are 50 41 41 150 May Mar 
Preferred _ sO mK 254 22 le Mar| 37% Oct | Leslie Salt Co_ - 10 40 40% 625 Apr Nov 
United Gas Impt com_...*] 11% 12%| 8,414 85% Mar| 12% Nov | LeTourneau (RG) Inc_-_-1 30 31% 594 Mar Nov 
Preferred _ _ _ - : *! 11% 112% 420| 99% Mar! 114% Nov | Lockheed Aircraft Corp..1 29% 37%) 3,161 Mar Dec 
Westmoreland Inc - * 7% 50 6% Api 10% Jan 
Magnavox Co Ltd-_---- 2 55e 60¢ 450 Jap Jan 
Bonds— Magnin & Co (I) com____* 13% 13% 335 June Nov 
Elec & Peoples tr ctfs 4s '45 7% '316,000 5 Apr 9% Nov — ow Machbine.-_.5 14% 14% - Lr al ed 
enasco Mtg Co com..-_.1 4% 5% 1% Mar ov 
a me — Fibres com 7% 8&%| 1.960 sd . 
OGIO Ge cp escecamne 10% 10% 348 ar ug 
St. Louis Stock Exchange . N American Oil Cons- - “io 10% 11 530 Oct Feb 
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists | Oliver Utd Filters A- 21 21 130 Mar Aug 
Friday Sales Oliver Utd Filters B..._. 5% 5% 500 Mar July 
Last [Wears Bones] pre, | _Runec fer Yeor 1988 | PastneCun Comm.____.* 0 owl 391] 4% Mar! 12° oct 
Li 2 : ; acific Coast Aggregates 10 2.30 2.40 3 an dec 
Stocks Par} Price High) Shares Low High Pacific Gaa & Elec com... 25 29% 29%| 1.624 Mar Nov 
29 91 ? 
Brown Shoe com_..-.-..*| 32 32 101] 27% May| 40% Jan| $yeq ergo 7777" Hy aaa ponel 1188 — — 
Burkart Mfg com ------- 1} 20 20 175] 10% June| 23% Aug oe | 4, ats ae : 

. , e , an > ~ Pacific Light Corp com. -_ 43% 43% 847 Ma Nov 
Central Brew com - . - - - > ie 2 25) 1% Aug) 2% NOV] Page Light Corp $6 div... * 10744 108% 220 Mai Nov 
Century Electric Co_--.10] 3% 3% 10} 3% Oct] 5 Mar = 3 " 5 : 

. : a 4 Pacific Pub Service com _-_* 6% 7 429 Dec Dee 
Coca-Cola Bottling com - -1] - - 32 40| 26 Jar} 35% Aug | pae Pub Ser Ist pref * 214% 215 432 Mar Nov 
Columbia Brew com - - - - - § 8% 215 2% Jan 814 Dec] pac Tel & Tel com... ._100 121 % 121% 10 ¢ Apr “Jan 
COE See ee. - 9 50} 9 Dec) 10%, Nov | Pae Tel & Tel pref ----.100 14814 148% 10 Apr Nov 

* 7 O7F , 

Dr Pepper com....- «| 30 30 314] 23% Jan| 3314 May Laan J Petroleum cap- - z 43 43 27! 4 May July 
Ely & Walker D Gdscom2:| 18 18 100] 16% duty] 31 Jaa | Sees meena Bo PF eaan ‘sia Oe So) x aes on 
Ist we. asta gwine ee 119 10} 107 June} 121 Oct com. } I 

Falstaff Brew com - --- -- 1 7% 229 6% Sept; 10 Apr 77, L 7 
Griesedieck-West Brcom_*| 47 47 65] 27% Jan| £0 sept | *azonter Inc com-..... A. 7 es ae —_ — 
3 4 SOF 
Hamilton-Brn Shoecom_.*| 6 6%} 209] 1 Apr| 834 Oct | Reoevlte Zetral (Co com..1 ae ae 5 —_ 
Hussmann-Ligoniercom__*| 12 12 400}; 11 Dec 14% Jan | pianticia Ot! Carneam 2 
can - Richfield Ot! Corp com... 8% 10 6,794 Mar Nov 
Preferred series ‘36 - - _50 50 10} 45 Oct} 50 Dec ’ ‘ r 
: 7 —  . eae 2.75 3.00 904 Mar Nov 
Huttig 8 & Dcom______f ‘ 8 20 7% May 12 Mar oy, 3 
: , ‘ Roos Bros com-_-_-.....--- 1 13% 13% 295 June Jan 
Hydraulic Pr Brick pfd 100 3 3 34 2 Dec 6 July 9 aR 
‘ ; oe! em Ryan Aeronautical Co-_. 1} 6 7\%| 22,352 Apr Dec 
International Shoe com. --_* i 31% 167| 28% May| 36 Jan | gehiesinger Co (B F) ec pA ¢ ‘ 925 May 
‘ e ym _ 2.00 2.00 282 May July 
Fee COO 9a55= 350 --© z 300] 4% Apr) 9 Aug | signal Oil & Gas A___._..* 30% 32 500 May Oct 
Laclede-Christy Cl Precom 6 50 6 Dec 11 Jan | Soundview Pulp com....8 19 194 522 Mar Aug 
Mo Port Cement com_-.2f) 11% 11% 37 9 June} 13% July Sennen Seaite Co. .-100 = 31% 5. wd a 
: So Pac Fold Gate Co B- _- 6c 6c 200 Dec May 
Natl Bearing Metals com. * 29 10} 18 May| 30 Dee Sperry Corp 1 44% 44% 505 Dee Dee 
Natl C. andy com _ * 8 Rly 935 5 Mar 10 July Spring Valley Co Ltd. a 5 \% 5\% 100 Sept Feb 
National Oats Co com __* 17% 50} 15 Mar! 19 Aus | Standard Otj Co of Calif__* 28% 28%] 3,045 Mar july 
Rice-Stix Dry Goodscom.*| 5 % 5%] 4821 4 Deel 6% July | SUDer Mold Corp cap. .-10 2244 23%) 200 oP ate 
Md coe cacwed ae 4 107% 11 99 June! 109 Dec 1 1 | 
2nd pref__._____- 100} - ; 7834 So. 51 tet 65 | Aue | “Ree none i iS: re web| 97) July 
StLouls B Bldg Equip com* mie won 2 120 2 Dec 3 Jan merica Corp . : ‘6 % “7 %4| 20,692 Dec! Jap 
St Louis Pub Serv com- 5e 400 5e Dec 15e Dec i: Min - : ; 
, one Treadwell-Yukon Corp. -_ 1 55ce 55c 100 Apr June 
Scruggs-V-B Ine com__--- "5 6 336 4 Sept 7 Aug oF % § M 
7 ‘ : : Union Oil Co of Calif...25 18 19%, 1,344 ar July 
Scullin Steel com-------- *| 12% 12% 150 3% Apr) 13% Nov] ynion Sugar com 2! 6% 6% 250 Dec Mer 
Warrants --.---- pone : 1.70 100 45e June} 200 Nov | tnited Air Lines Corp. __ ; % «13%, N 
United Air Lines Corp. .--5 13% 13% 369 Mar Nov 
Sterling Alum com... --- 1 6% 6% 240 4% June 8% Oct 7 963, 271 9 NM 
- ; Waialua Agricultural___20 26% 27% 290 May Jan 
Title Insurance Corp com25 | - 13 100} 14 Nov} 16 Feb Wells Fargo Bk & U T__100 286 286 10 Apr July 
Wagner Electric com...15) 31% 31%} 202) 16% June| 36% AUS Western Pipe & Steel Co_10 19 19 200 Mar July 
——— a Yosemite Port Cem pref_10 3% 3% 125 June Aug 
tUnited Railways 4s__1934 . 24%! $4,000 19% June} 28 Nov Unlisted— 
TUnited Ry 4s c-<’s_- 24% 24% 4,000 19 June 28 Nov American Tel & Tel Co. 100 150 151% 147 Apr Dec 
~ | Amer Toll Bridge (Del) -__1 46¢ 480 400 » June Jan 
Anaconda Copper Min--_50 36 36 332 May Oct 
Anglo Nat Corp A com. __* 10% 11 400 re (a 
Orders solicited on Pacific Coast Stock Exchanges, which are Argonaut Mining Co---_- 5 ; 7% 200 yee - 
= Aviation Corp of Del__ -_- 3 8% 8% 825 May Dec 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) ‘Aviation & Trans Corp. ..1 3% 3% FOO Dec Dec 
Bancamerica-Biair Corp- 1 3% 3% 736 Aug 
Schwabacher & Co Bendix Aviation po pee 26%. 29% 795 June Dec 
e Cal Pac Trading com_--_-_* 2.25 2.25 50 Des july 
‘ember. Stock Calwa Co com __- _ 16 Lae 243 ay an 
Me 3 New York Exchange Cities Service Co com___10 8 RG 299 Dec May 
111 Broadway, New York Claude Neon Lights com_1 1 1M 60 Sept < Jon 
’ * € 2té 2 
Cortlandt 7-4150 Ourtinn- Wright Corp. 3 6% 7%| 1.288 Mar| 7% Nov 
Private Wire to own offices in San Francisco and Los Angeles iii{/[ #8 8 © 7 
Dominguez Oil Co... .-.- * 37 37% 730 Dec Feb 
Elec Bond & Share Co____5 11% : Be = — = 
General Electric Co - - - -- * 42% 4: 2% uly 
San Francisco Stock Exchange Hawallan Sugar Co __20 22 22 ae May Feb 
: : Idaho-Maryland Mines_-1 7 7 ! ar ug 
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists 9 Tela Tel eee 9% 9% 175 Feb Oct 
Friday Sales Italo Pet of Amer com... _.1 30e 32¢ 305 Aur Jan 
Last s Range| for Range for Year 1938 Italo Pet Corp of Amer pfd1 2.15 2.25) 1,595 Mar Jan 
Sale of Prices Week Marine Bancorporation._* 22 «22 | 50 Apr July 
Stocks— Par| Price High\ Shares Low High MJ&™M&M Cons......} 15e 15} 100 Oct Jap 
Monolith Port Cem com __* 4 4 50 Sept June 
Alaska Juneau Gold Min 10} 10 10 210 9 Mai| 13% Feb | Mountain City Copper._5c 6 6%} 1,480 May Jan 
Anglo American Mining__1| 23¢ 23e 550 16e June 45e Jan | North American Aviation. 1 18% 18% 578 Mar Dec 
Anglo Calii Nat Bank...20) 10 10% 710 8% 19 Jan 
Associated Ins Fund Inc_10 4% 434 935 2% Jap 5% Aug | Oahu Sugar Ltd cap-.-_--20 20% 20% 27 Tee Mar 
Atlas Imp Diesel Engine-_6 ¥ 7 238 4% Mar} 10 May | Onomea Sugar Co.-.-.-- 20 18% 18% 170 Dec Mar 
Pacific Port Cem com__100 1.75 1.77 2F Aug Nov 
Calamba Sugar com. . --20 18% 18% 950} 16% Dec| 21% Oct | Packard Motor Co com-__* 4% 4% 610 Mar Oct 
Calaveras Cem Co com. 3% 3% 337 3 «Sept 6% July | Radio Corp of America-...* 8% 8% 615 Mar Oct 
—— Art Tile A----- 11 11 20 s Jan 14% July , 
pS Te ey *| 1.50 1.50 100} 1.05 Dec| 2.00 July | Schumach Wall Bd pref-_* 22 23 72 Apr Sept 
Calli Cotton Miliscom_100} 12% 12% 100 6% Mar| 18 July | So Calif Edisoncom..--- 25 244% 24% 1,218 Mar July 
Calif-Engels Mining Co.25| 35c 35e 1,230} 15¢ June} £0c Nov 5\%% preferred ------ 25 27% 27% 761 Apr Dec 
Calif Packing Corp com..*| 17% 18 1,201] 14% Dee} 24 Jan | South Cal Ed 67 pref. ..25 28% 28% 458 Mar Nov 
Carson Hill Gold Min cap.J 33¢ 34¢ 500 15e Apr 40c Sept | S P Gold Gate 6% pref.100 q 10 Dec Feb 
Caterpillar Tractor com- 47% 47% 185} 30 Mar; 57% July | Studebaker Corp com----] 7% 8% 140 Mar Oct 
Preferred ___._.-_-- io 107 107 20| 99% Mar| 106% July | United Aircraft Corp cap_f 42% 42% 565 Mar Dec 
Central Eureka ES ~ ot 3% 3%} 2,305 1.65 Jan 4% Nov | United States Steel com-_* 68% 69% 1.406 May! Nov 
i, _ eee 3% 3% 670 1.65 Mar 4% Nov 
Chrysler Corp com______ 83 83% 498| 37144 Mar| 89 Nov * No par value. lot sales. b Ex-stock dividend. 
Clorox Chemical Go... 37 37 125} 30 Mar| 39% Nov r Cash sale—Not included é A for year. z Ex-dividend. y Ex-rights. 
Consol Aircraft com --.--- 1} 24% 24% 170} 11 Sept} 26 Nov 2 Listed. ft In defauit. 
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LISTED AND UNLISTED 











Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Jan. 6 





























Province of — Bu Ask , Province of Bua Ask 
ES Jan 11948; 59 61 ere Oct 1 1942} 1104%/111% 
REIN S— Oct 1 1956) f56 57%|| 6e......--Sept 16 1943) 115%4)116% 
Prov of British Columbia—} |” es ee May 1 1959) 120 |121% 
Vee ay. July 121949) 98%/100% 4e__.....-June 1 1962) 107%/109 
io see. Oct 11953) 96 97% 4%s_....-Jan 15 1965) 114%/116 
Province of Manitoba— 
ee Aug i11941|  ....| 93 ||Provipee of beco— 
ES: June 15 1964) -....| 89 4%e.....-Mar 21950) 109 /|110% 
Se ee Dec 2 1969) -....| 89 ai eal 1 1958} 108 /|110 
Prov of New yet Giincoced May 1 1961) 110%4/112 
 Canaen 15 1960| 106 (107% 
Geileoe-ee ro 15 1961/ 104 (106 Prov of Saska 
Provinceof Nova Scotia— | §| + #|| 5#@....-. ---Jume 15 1943) -...| 81 
>. ee Soot * — 108 {109 Ras Nov 16 1946) ---.-./| 81 
TERE. Mar 116 a 4%s....--Oct 11951! 77 80 
Railway Bonds 
Bid | Ask Bid , Ask 
Canadian Pacific Ry— nadian Ry— 
4s perpetual debentures_| 80 80% Genceae Sept 11946) 97 97% 
ae Sept 15 1942) 101%)102%/| bs........Dee 11954) 97%) 98 
4e....--. Dec 151 9244\ 94 SIs cases July 11 89%| 90% 
is we ddd even July 11 112%1112% 








Dominion Government Guaranteed Bonds 





Bid | Ask Bid ,; Ask 
Ry— Canadian Northern Ry— 
Sept 11951) 113%|114%4|| 6e-.....July 1 1946) 122 [123 
161 116% |117% 
1 1956) 114% |115}4)}|Grand Trunk ic Ry— 
July 11957) 1154%)115%)| 48.-.-..-- Jan 1 1962) 109 /|116 
11 114% |115% Dlisesease Jan 11962) 98 $9 
1 1969) 118% /118% 
11970) 11841118% 











Montreal Stock Exchange 























Montreal Stock Exchange 


























Friday Sales 
Last |Week’s Range| for Range for Year 1938 
Sale of Prices Week 

Stocks (Concluded) Par\ Frice |Low High\| Shares Low High 
Ontario Steel Products---*}------ 9 10 249 5 May! 11% July 
Ottawa L H & P pref__.100/-..---- 98 98 40} 98 Nov} 100 July 
Ottawa Electric Ry - - - - - -  ~aeeeet 8% 8% 83 8 Oct] 33% Mar 
SE ae ee “See 41 41 15; 42 Oct} 46 Nov 
, 100 “as 130% 130% &} 122 Ju'y| 130 Nov 
Power Corp of Canada-. 12 11% 12 540 9 Sept] 16% Jan 
Price Bros & Co Ltd..--- 7* 19 18% 19% 1,760 8% Mar; 22% Nov 
5% preferred.....-- Bl ececss 57% 57% 100} 34 Mar; 63 Oct 
Quebec Power........-- "saves 17% 17% 400 14 Mar 19 Juwy 
Regent Knitting -_ ~~~ --- * 4% 4% 4% 50 3 Sept 9% Jan 
Rolland Paper pref. --- 100 98 98 30} 99 Apr] 102% Feb 
st ae ae aS. 44% 4% 840 2% Mar 6% July 
eS So 15% 15% 480 8% Mar| 20% Aug 
8t ‘on Paper pref 100 40% 40% 42 375| 24 Apr; 58% July 
Shawinigan W & Power-- 21%| 20% 21%] 3.821] 16 £Sept; 23 July 
Sherwin Williams of Can.*|_--_-- 14% 14% 140} 10 Mar| 17 June 
Simon (H) & Sons... --.*}--..-- 8 s 140 7 Nov] 10% Jan 
Southern Canada Power..*| 11%} 11% 11% 90} 10 £Sept]; 15 June 
Steel Co of wemneeenee 75 74% 76% 936| 56 Mar! 75% Dec 
Phtaenesccess 72 71% 72 265| 64% Mar| 72 Dec 
Tuckett sarees pret 100 -eseke 160 160 25) 150 Apr} 160 July 
United Steel Corp....--- 6% 6% 7 570 3 Mar 8 Nov 
Pe oc onawacoee * 3 3 3 300 1% Mar 3 May 
Preferred aE 52 52 20}; 45 Apr| 50 Mar 
Winnipeg ‘Electric Wien book decade 24% 2% 55| 1.60 Apr 3 Jan 
A ee _ =e 1.75 1.75 50| 1.25 Mar 2% June 
Zellers ‘Limited bbitbodane * 8% 8% 8% 87 8 Dee 9% Dec 
tan at endear Bilsaseos 23 23 4); 23 Dec} 23 Dec 

Banks— 

Canadienne- .- - - - ----- | | 164% 165 22] 160 Jar| 166 Nov 
Commerce. .-....--.--- 1 ET 178 178 33} 159 Sept; 180 Oct 
REI . ae 209 209 | es Pg yee ee 
RES lin | 210 208 210 192} 197 Ma!| 223 Jwy 
Nova Scotia........-- ae 304 304 40| 295 June} 310% Aug 
Sl ane.m maim ae 1m | 188 176 188 7861 170 Mar 191% Jan 








Montreal Curb Market 


Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists 





























Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists Friday Sales 
Friday Sales Last |Week'’s Range| for Range for Year 1938 
Last |Week’s Range| for Range for Year 1938 Sale of Prices Week 
Sale of Prices Week Stocks— Par| Price |Low Htgh| Shares Low High 
Stocks— Par\| Price |Low High\| Shares Low Htgh 
Abitibi Pow & Paper wax 2% 2% 2%} 2,698 1.00 Mar 4% July 
Agnew-Surpass Shoe. -. -- * 10 10 10 20: 9% Apr -11 Jan 6% cum pref ...--...- 100; 20 20 21%| 1,052 9% Mar! 32% Oct 
Alberta Pacific Grain A__* 2% : 24% 2% 50 2 Mar 5 July | Aluminium Limited. _.-.-~-. *| 140 140 140 50} 83% Apr| 140% Nov 
Piefetfed, ..<c-200. -100)..-.-- 23 23 11} 12 Jan} 28 July | Aspestos Corp Ltd..-.-.--- *| 109%} 108% 110%} 1.452} 47 Marj) 116 Nov 
Associated Brewerles-. ..-- *| 16%! 16 16% 360} 11% api 17 Dec | Bathurst Pow & Paper B.* 3 3 3 110 2 June 4% June 
“ae Steel Corp... -.-- , 14 14 555) 13% 16% Nov | Beauharnoia Pow Corp- -- 3% 3 3% 996 2% Sept 5% Jan 
Preferred____-_-.---- Mibewe sd 65% 65% 90} 65 Novi} 68% Dec ] Brewers & Dists of Vanc- 5 4% 44% 4% 250 4% Dec 7% Feb 
Bathurst Power & Paper A* 8% 8 8% 663 64 Sept; 11% July | Brit Amer Otl Co Ltd_...*| 23 21% 23%] 2,593) 17 £4xMar| 22 Oct 
Bell Telephone. .-..-..-.- 100} 167%} 167% 167% 519) 147 Mar! 168% Dec | British Columbia Packere *|.____. 12% 12% 36; 10 Jap| 14% Aug 
Brazilian Tr Lt & Power.* 8% 8% 8%| 3,961 7 Mar 14% July | Calgary Pow 6% cm pf 100/__-.--_- 93% 93% 2} 84% June} 88 Aug 
British Col Power CorpA.*) 2344) 23 23% 927} 23 Dec| 33% Feb | Canada & Dom sug (new) *| 28%} 28% 28% 900} 23 Sept}; 30 Oct 
eC eae ere 2% 2% 310] 2% Dec} 5% July | Canada Malting CoLtd. *| 34 34 34% 245| 27% Sept] 36 Jan 
Bruck Silk Mills. -_--...-- , re 4% 4% 10 2% June 5% Oct | Can Nor Pow7% cm pf 100} 110 109 110 48/ 103 Jan} 112 Oct 
Building Products A (new)*|} 16 15% 16 1,116 15% Dec} 16 Dec | Canada Starch Co Ltd_100 7% 7% 7% 50 6 Ma 7 July 
Canada Cement..-.....-.-. ae 9 % 9% 613 - Sept} 12% Jan | Canada Vinegars Ltd__-.*}------ 13% 13% 10} 13 Dec 16% Feb 
ditbinebines 100} 98%) 95 98% 506| 86% Dec} 110 Jan | Can Breweries Ltd_..--.* 1.80} 1.80 1.80 200} 1.00 Sept 2% June 
Can North Power Corp- -.*|--.---- 16 16 60} 16 Oct} 19% June Preferred ........---- _, Sam 22 23 1,005} 14% Ap | 23 Dec 
a ip (new).*|..--.-- 24 2% 455 2 Mar 4% June | Cndn Pow & Paper Inv_-_-_*/_-.--- 75¢e 75¢ 100} 1.00 Jan}; 2.00 Jan 
abennsedece 10% 9% 10% 506 7 Mar 16% July CndnP & P Inv 5% em pf*|------ 5 5 100 34% Sept 9 May 
Canadian Car & Foundry -* 17%4| 17% 18 1,770 7M Mar| 18% July j Can Vickers Ltd...----- nacnae 9 10 285 3 Mar| 12% Nov 
Preferred....-...-.-- 3%| 33% 34 1,028} 18% Mar} 34% Dec | Catelli Food Prods Ltd__.*}_____- 6 6 54 3% May 6 Feb 
bééece - _—~ 14 14 30 9 June} 20 Jap } Catelli Fd Prods5%empflf|-_----- 11 il 10 r Apr} 11% Nov 
Preferred 7% ..-.---- ee 103. 103% 15| 88 Sept} 106 Jan | City Gas & Elec Corp-_-_--*]_-.---- 35 35 125 25c May 70c Mar 
Rights. .--.-.---...-- . ee: 18 18 6} 16 Sept} 20 Jan | Claude Neon Gen Adv-_-.*/__--_- 15e 15 200 10c Sept 35c Jan 
Cndn Foreign Investment* . 10 10 30 Sept 19 Feb | Commercial Alcohols... .* 2% 2% 2%| 2,805 90c Mar 2% Dec 
ry ou 2% 1% 3 795| 1,50 Sept 4% Jan oo wid E 5% 4% 5% 555 4 Mar 4% Dee 
aici mae eae =*]-.---- 2% 3 210 1% Mar 4 Jan | Consol Paper Corp Ltd-_--* 7 7 7%| 4,012 3% Mar 9% 
Canadian —_ 5% 5% «©6964 4,718 5 Mar 8% Jan | Cub Aircraft _.______---- 3% 3% 3% 800 3 Dec 3% Nov 
Cockshutt a. * 8 8 8% 210 6% Mar; 13% July | David & Frere Ltee B__..*|.__--- 1.25 1.25 100} 1.00 Oct} 3.50 Oct 
Consol Mining & Smelting£| 60 60 61% 822} 45% Sept! 66% Oct | Dominion Stores Ltd_-_--- 4 Pe 5% 5% 10 4% June 8% Jan 
Crown Cork & Seal Co_..*} 21%] 21% 21% 30) 16 Ma!} 2144 Dee | Donnacona Paper A-....-. ad 5% 5% 6 335 3% Mar 8% July 
Distillers Seagrams. .---- ee 20 20 55) 11 Mai; 23 Nov | Donnacona Paper B- * 5 5 80 3 Mar 7% July 
Dominion Bridge... .-. ---"| 36%) 36 37 318} 21 Mar| 39% Nov EaKootenayPw7%empf100 eel 8 8 100 5 Sept; 11 Aug 
Dominion Coal pref- - - . - eS 16% 16% 250}; 15 Sept] 20 Jan | EasternDairies7 %cm pf100 4 4% 150 3% apr 7% Jan 
Dominion Glass. -----_. Mec er<« 105 108 lf 96% June} 110 Nov | Fatreniid Aircraft Ltd....5 5% 5% 6 550 3 Mar 8% July 
Dominion Glass pref - .. 10u' ____ _- 149% 149% 10) 145 Feb 150 May | Fleet Alreraft U.td_._.-- * 10% 10 10% 790 4% Jar| 15 July 
Dominion Steel & 25| 12 11% 12%; 4,053 8% Sept; 16% July | Ford Motor of CanA_...*| 22%, 22% 23%) 1,068, 14% Mar) 24% Nov 
Dom Tar & ee ae 7 7 155 4% Sept; 10 Jan | Fraser Companies Ltd_..*| .----- 17 17 10 y Ma) Aug 
Dominion Textile... ..- *| 60 60 60 170| 58 May! 70 Jap Voting trust ctfs.. ® 16% 16% 17% 620; 19 Mar; 21% Oct 
Gen Paper.........."| 5% 5% 5M 640, 4 Ma 8% Jap | Freiman (A J) 6%em pfloo|_.___- . A p. 37 Mar! 39 Apr 
, Intl Metal Ind Ltd__.----]------ 3% SS ee ee 
Electrolux Corp.......--. 1) 14%) 14% 15 725) 11% Mar; 17 July | Intl Paints (Can) Ltd A_-*|------ 2% 2% 100} 1.70 Mar 4% July 
English Electric A----.-- *| 31%] 31% 31% 550} 24 Mar| 34 Nov ]} Intl Utilities Corp A..--- * 8% 8% 7% 105 6 Mar 9% Aug 
Foundation Co of Canada* 11%} 11% 11% 85 8% Mar! 16 July | LakeSt John P& P_..... eee 20 20 224; 13 Mar 4 June 
Gatineau Power.........*|-..--. 13 13 151 7% Ma; 14% Lake Sulphite Pulp Co_-_.* 3% ’ 3% 90 2% Sept] 12% Jan 
TE, Rae 88 89 247| 75 Mar; 89% Nov | Mackenzie Air Service___* 95e 90c 1.05) 5,250 40c Mar 1.45 July 
Te > 3 3 3 70 3 June 5% Aug | MacLaren Pow & Paper..*| 14 14 14 294 7 =Mar} 18 + # Nov 
Steel Wares..... 7% me % A. i a — sors med Massey-Har 5% cum pfi0e; 55 4 60% 805} 32% Apr; 63 July 
p2--57---7-100)------ ¢ al ov | McColl-Fron 6% em pf. 10¢ |_.---- 9 93 20| 87% Jar| 101 July 
omg 4 T prefinc 27.50} 56%4| 5644 56% 85) 53 Mar; 58% Oct | Melichers Distilleries Ltd_*]_.__-- 1.50 1.50 25} 1.25 De- 2% Feb 
Gard, Charles __...___- ]----- =| 54 5% 30} 5& Mar; 8% June | Melchers Distillers Ltd pf*| ------ 6 6 65} 5 Sept] 7% Nov 
ypsum Lime & Alabas-.. 6% 6% 6% 335 4 $=Mar 8% Jap |} Mitchell (Robt) Co Ltd *| 16%) 16% 16% 60 7% Mar! 21 Aug 
Hamilton priate. aie is * 6 6 6 10C 5 Mar 9% July | NSL&P6% cum pref_100]-_-__-_- 106% 106% eee. ee eens 
Goid Mines....b) 15 14% 15 1,475} 113 Mar! 15% Aug | Power Corp “ot Canada 
Howard Smith Paper....*) 13 -. (eS 130} 9 Sept] 18 June 6% cum Ist pref_--_- 100} 102 | 100% 102 185} 92 Mar] 101% Nov 
Re eee 96 96 5} 90 Ma'| 98 Feb | Provincial Transport Co. -*]-.---- 7 7 190 5% Sent 7% July 
Epa OW bade vs] oul tase 100] 209] Ea Bem fg Won | SeimBraeecoteaa.-3) 2h) bet) BM Rl Tee 
pbasvose 718 AS ie ee ee a COs 6 5 5 an 4 Jan 
Imperial Tobacco of Can.5; 15% 15% 16 3,525) 133 Jan) 15% July | Sou Can Pow 6% em pf 1M |].___-- 107 107% 32) 104 June] 109 Oct 
Preferred __....----- £1 occleie 7% 7% 4li 7 May 7% Oct | United Securities Ltd_.100 6% 6% 6% 80} 6 Sept; 15 Mar 
Industrial Acceptance_ _-_*|__ - _-- 30% 30% fi 23 Ap} 32% Nov | Walkerville Brewery ....°|------ 1.30 1.40 615) 1.10 Apr 2 July 
Intl Bronze Powder pref- 2¢ 26%| 26 26% 12! 24 Apr} 30 Oct | (H) Walk-Gooder & Worts*| 48% 48% 51 472| 32% Marj) 54 Nov 
Intl Nickel of Canada___.*| 55%] 55 56%] 2,912} 37 Mar Oct | Walker. Good & Worts(E) * 
Internat Pet Co Ltd..--. *| 27 26% 27% 890} 22 Sept} 314% Mar $1 cum pref_..........*|..__-- 20 20% 300| 17% May} 20% Dec 
Intl Power pref_._.---- _ 76 77 3f 74 May] 84 Feb Mines— 
Lake of the Woods____.. Ht a 16% 17 55, 10 Sept}; 18% Oct | Aldermac Copper Corp.-..* 50¢ 50e 50c] 1,000 34c Sept 69c Oct 
i nadedboscs = 13 13% 425} 12% Nov) 13 Nov | Alexandria Gold_.-..-.--.1 le le le} 1,825 le Ma'} 3%e Jan 
eee sere Na ~ 6% 6% 7%! 1,445 4% Mar; 10% July | AmmGold___.__.-.-.--1]___--- 14c 14c} 2,000 9c Sept 24c July 
eColl- Oll_..- 6% 6% 7 271 6% Dec} 14 Feb | Arntfield Gold Mining---1 12¢ 12c¢ 12¢ 500 13¢ Sept 32c Mar 
Montreal Cottons pref_100}-__ __- 101 101 20] 95 Apr} 9814 Mar | Beautor aoe eet 14ec l4ce_ Il4e 100 12¢ Sept 33c Feb 
Mont LH & PConsol....*} 30%] 30% 31 4,032} 25% Sept) 31 Jap | Big Missouri Mines_.....1|------ 28e 3le 500 24c¢ Dee 57¢c Jan 
ee Telegraph - . -_-40}-..-.-- 60 ~=660 32] 56 Jan| 62 Jan | Bobjo Mines_......----- _ eS 16%c 164%c| 1,000) 7%c May] 31%c Nov 
mt Tramways... 10() Rie oo 70% 73 69} 70 Decl 89 #Febd | Houscadiilac Gold aS. Ge 8%e 8%el 1,100) 5%e Sept 15e Oct 
wee aes 41 41 42 1,162} 34 Sept) 43 Aug | Brownlee Mines (1936) ...1}_.---- 3u%e 3c 320 3e June 10c Feb 
- TSS as 42 42% 110} 38 Mar) 44 Oct | Bulolo Gold Dredging....5| 27%4| 26% 27%| 1,246) 22%e Nov 30c Jan 
ne re mae vet oat me s ied ° ° ry * ne iy wa Cndn Malartie Gold --- -- *} 1.00} 1.00 1.00 600} 70c Sept} 1.27 Feb 
Steel Car rights--- - -- 6 ¢ ’ % 4% Capitol-Rouyn Gold----- RS 1%ec 1%cei 1, 1 e 
Noranda Mines Ltd_-.-__- * 80%] 804% 80% 1,264} 48 Mar| 84 Nov 2 uf a " = ie. 
Ogilvie Flow Milis...._.*' 27%| 27% 27% 820} 23 Mar] 31 Feb *No par value. 
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| Canadian Markets—Li isted 
anadian Markets—Listed and Unliste 
Montreal Curb Market Toronto Stock Exchange 
Friday Sales Friday Sales 
Last | Week's Range| for Range for Year 1938 Last |Week's Rang for Range for Year 1938 
Sale | of Prices Week Sale of Prices Week 
Shares (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price | Low High| Shares Low High 
Cartier-Malartic Gold__._1/_____- 6e 6c 500 5e Jar 15e Feb | Calgary & Eamonton.-...* 2.56 2.51 2.80] 14,700 1.55 Sept 3.10 Jap 
Central Cadillac Gold.___1 22c 2le 24¢c} 12,200 18c Sept 62c May | Calmont Olls______-__-- 1 59c 6le 65c! 36,500 a Sept 62c Jan 
Central Patricia Gold_-_-__1}_..--- 2.50 2.55 350 1.90 Sept 3.20 Mar | Canada Bread.......--.- * 4% 44% 4% 221 May 7 July 
ConsChibougamauGidfids! 23c| 22%c 23¢c] 2,800 20c Mar 4lc Feb | Canada Cement.......-- | Ee 9% 9% 190 ; Ma; 13 Jan 
Dome Mines Ltd_.....-- "| 33%) 33% 33% 840; 27% June} 35 Aug (, | aaPeraae ) ES 97 97 23} 89 #=June/] 108 Jan 
Duparquet Mining Co-_._1 9e 7*%e Se} 2,200 Be Sept 13e Nov | Canada Malting........- *| 34 34 34% 215} 27 Sept}; 36 Jan 
alartic Mines_.... } 2.70} 2.67 2.80) 4,150) 1.05 Jap} 2.82 Dec | Canada Northern Power--_*|--.--- 16 16 60] 16 Nov} 26 Mar 
Eldorado Gold M Ltd..-..1 2.25) 2.20 2.35) 4,420} 1.40 Sept} 3.25 Mar | Canada Packers_____._- 70 70% 105} 58 Mar} 72 Jan 
Falconbridge Nickel----- _) eee 6.75 5.75 600; 4.25 Sept} 6.95 Jan | Canada Permanent-.-._100/..-.--- 142 143 5} 128 June} 150 Jan 
Francoeur Gold. ......-- * 22c 2lc 22c} 1,900 20c Sept 54c Feb |] Canada steamships. .--._- ° 2 2% 2% 150 2 Mar 4% June 
Inspiration Min & Dev___}}.._-_-- 40e 40¢ 820 35e July 45e June | Preferred...... ae 9% 10% 306 6% Apr! 16% July 
J-M Consol Gold(New) _-. 10¢ 10e 10¢ 857 6c Dec} 15Ke May | Canada WireA.....-... , 65 65 15} 47 July} 67 Mar 
Kirkland-Rand Gold_-.-- 1} 9%e 9c 9%ec; 1,000} 6%e Aug 27c Feb | Canada Wire B_~__-_~-~-- | ee 20 25 70} 15 June} 22 Jan 
Lake Shore Mines._..... | 504%} 50% 50% 621; 45 Sept; 584 Feb | Canadian Bakeries pref- 100 none 40 40 15} 25 Oct] 40% Dee 
Lapa-Cadillac Gold_---__- _ ee 40e 40c} 1,000 35¢e Oct 62c Aug | Canadian Breweries - . --- 1.75 1.70 1.80 125 90¢ Sept 2.60 May 
Macassa Mines........_ 1 5.60 5.50 5.65 950; 3.50 Mar 550 Jan RE *| 22% 22 23 680} 1416 Api 23 Dec 
Me!Intyre-Porcupine _-_ __- |) ret 53% 53% 185} 35% Mar!) 53% Dec | Cndn Bk of Ses. 178 176 178 34] 157 Mar] 184 Nov 
McWatters Gold.......- __ ee 74c 74c} 1,000) 30%c Jan] 91%c Oct | Canadian Canners.......*/..-.--- 4% 4% 100 4 Sept 6 Aug 
Newbec Mines. ......... _, 7e 7c} 1,500} 2%e Mar] 11\e July | Canadian Canaan lst pt om 17% 17% 18 210) 16 Api} 19 July 
PS eee yee 50e 50¢ in ccsuthandal saakeinane 2d preferred... ..-..--. 7 7 7% 150 6% Apr 9 Jan 
O’Brien Gold.........-. me 3.20; 2.99 3.25) 9,740) 2.10 Sep 5.40 Jap | Can Car & anes... 17%| 17% 18 965 7% Mal; 18% July 
Pamour-Poreupine - - - - - - *| 4.70} 4.60 4.70) 1,950) 2.90 Mar] 4.80 Oct] Preferred......... wee. 3354| 33% 34% 200] 18% Mar} 36 #£Dece 
aie ditantadh diene | l6c l6c 700 l4e Sept; 62c Jan Canadian Dredge awwcceace*| 23%) 23% 23% 45) 15 Sept] 35 Jan 
Pato Consol Gd Dredging 1 2.35} 2.25 2.36 515 1.55 Apr 2.70 Jan | Cndn Industrial Alcohol A* 2 2% 2% 505] 1.60 Sept 4% Jan 
Pend-Oreilie M & M Co..}|_____- 1.80 1.85 600} 1.37 May} 2.65 Jan | Canadien Malartic......"| 1.00 98c 5.03] 14,181 65e Sept} 1.28 Feb 
Perron Gold Mines Ltd___1 1.74 1.66 1.95} 10,800 1.00 Sept 1.77 Feb | Canadian Oil_....------ sd 18% 18% 20 3,172} 10 Sept 17% Dee 
Pickle Crow Gd M Ltd...])}_.___- 5.05 5.10 400} 390 Mar 530 Nov Preferred... cccccccce ree 17 122 75, 110 Sept} 125 Dec 
Placer Development. -.-_- 1) 144e}] 13%e 14K%e 900; 12% Dec| 17% Feb I Diiendadsabnennpese 2 5% 5% 6%] 2,799 5 Mas 8y% Jab 
Preston-East Dome- --__- 1} 1.69} 1.59 1.72} 5,800 72c Mar} 1.93 Aug | Canadian Wineries- - ---- | eet 3 3 25 2 Apr 3% July 
Quebec Gold Min ---.---- 1 65¢ 60c 65¢ Sl. anonsekane adecsitiea Canadian Wirebound Box"*}------ 18% 18% 10} 17 Ort] 21 Nov 
Red Crest Gold. ......-- * 7¢ 7c 7¢ 100 5c Sept 42c Jan | Cariboo Gold... ....--- i 2.39] 2.36 2.39} 1,900] 1.65 Jan} 2.60 Aug 
Reward Mining......._. _ ea 5c 6c} 1,500} 3%e Apr} 7%e Nov | Castie Trethewey ------ 1.04 1.00 1.05} 20,160 55¢ Ma 1.19 July 
Shawkey Gold__....____ 1} 4%e] 4c 4%c] 1,500] 3%e Sept 33c Mar | Central Canada Laait--100 nadaae 160 160 20) 158 Dec} 170 Mar 
Siodvecess ] 1.36 1.36 1.44 1,882) 91460 May 1.89 Oct | Centrai Patricia.......-. 2.6 2.50 2.71| 14,220 1,85 Bept 3.20 Feb 
Siscoe Gold Mines Ltd. -..1 1.53 1.47 1.67] 7,000 1,18 Dec} 3.40 Jan | Central Porcupine-_------ } 8c 7c 9c} 11,700} 6%e 15¢e June 
Sladen Mal.-.....- Tae ae 76ce 80¢ 4 50c Sept} 1.39 Mar | Chesterville-Larder Lake 1} 1.34) 1.23 1.39)/103,850 63e Sep'| 1.73 July 
Stadacona (new) -_....... *| 59Ke 50c 59 %c! 63,070 29e Sept} 78c May | Chromium Mining----.-- bd 62¢ 57e 62c] 5,200 35c Jum 80c Aug 
Sullivan Conanlidated....))_.____ 96e 1.00 , 65e Sept| 123 Mar | Cockshutt Plow.......-.-. ad 8% 8 8% 95 7 Mar! 13% July 
Sylvanite Gold_......._- 1} 3.50} 3.45 3.50 660} 2.60 Sept} 3.60 Feb | Commotl Ltd... ....-. ediikeaete 50e 55e| 1,600 45c Dee 85¢ Mar 
Teck-Hughes Gold... -- eee 4.50 4.55 425 4.30 Sept 5.60 Jan | Commonwealth Pete....-. bd 35c 34c =636c} ~=6,200 19¢ Sept 43c Jan 
Thompson Cad_......-. } 27¢ 24ce 27c!| 13,000 17c Sept} 42c Oct | Coniagas Mines..-..---- (eee 1.85 1.85 775| 1.10 June} 2.25 Jan 
Waite-Amulet.......... ® 7.90 7.70 8.10} 3,000 3.85 Sep 9.45 Nov | Coniaurum Mines...---.- . 1.50 1.45 1.55} 20,900 1.0U bep! 1.384 Jan 
Py a cbbénascccces’ 20c 20c 23¢ Sed ROP, > Se Consolidated Bakeries...*} 16 15% 16 250; 114% Mai) 17 Nov 
.. . <> Sere ‘| 18%e| 16%e 18 %e!} 19,150 1 Sept} 4c “jan Consol Chibougamau_-_..1] 224%e| 22%e 24¢c] 2,418 20c June 42c Feb 
Wright Hargreaves-_---_- *} 8.45) 8.30 8.45 985| 655 Mar} 8.25 Dec | Cons tiunmeanede 5} 60 60 = 61 1,047| 45% Sept} 66% Nov 
Consumers Gas.....-- 10 | 180 179 180 522} 173 Sep] 199 Jan 
Oil "= = § <a aioli See aan *| 20 20 22 163} 16 June] 24 Nov 
Anaconda Oi] Co._______* 15¢ 13e 15%e| 3,500 6c Oct (ee BO RS | eee 5c 5c 500 5e Dec] 23%c Feb 
Anglo-Canadian Oil_ .____ * 1.41 1.31 1.51] 7.350 1.00 Sept 1.51 May } Davies Petroleum -..----- a 56c| 534%4c 60c} 97,551) 20 Sept; 78 #$=Mar 
Brown Oil Corp. ......_- _ eee 3le 3lc}| 1,600) 22%c Sept} 58%c Apr | Denison Nickel Mines--.-.) 16¢ 13c = 16¢ ,800 10c Sept} 46c¢ Jap 
Calgary & Edmonton....*| 2.56) 2.56 2.75) 2,000} 1.67 Sept} 3.10 Jan | Distillers Seagrams-..---- *| 19%] 19% 20% 500} 11 Ma!/; 23% Nov 
Calmont Oil Ltd... - ee 55e¢ 65¢c] 3,700 20e Sept 52c Dec | Dome Mines (new)--.--- 33 32% 33%] 1,746] 27% June| 34% Aug 
Dalhousie Ui) Co... _.__- ° 67e¢ 67ce 75ce| 6,200 32c¢ Dec 85c Dec | Dominion Bank ----.--- ““i00 204 202 205 92} 189 Ap!| 216 Sept 
Davies Petroleum. -_.....*|------ 55e 55e] 1,600 30c June| 65%c Mar | Dominion Coal pref.- -- -- | | es ee 16% 16% 50} 16 Dec} 19% Feb 
Home Ol! Co....-...... *| 345) 3.15 3.70) 93,040 8se sept; 3.60 Dec | Dominion Explorers--.--- 1} 2%e| 2%e 2%e}| 1,000 2c Dec 7e Mar 
Homestead Oil & Gas____1 24e 24c 26¢ 200 18e Oct 30¢ Nov | Dominion Foundry. - ---- *| 50%! 650 50% 545) 25% Jal Nov 
 !| * 1.60 1.57 1.72) 6,325 1.00 Sept 2.20 Jan | Domion Scottish Invest..1]__.___ ' 2.00 2.00 10 75¢ Sept 2.00 Mar 
Pacalta Oils Ltd_- bbtoquacd ~ | lle 11¥%e| 2,000 6e Oct 17c Feb | Dominion Steel Coal b.-25| 12 11% 12%] 2,370 8% Sept 16% July 
Royalite Olt! Co____..... ', ee 43% 44% 320! 32% Sept 49 July | Dominion Stores.....--- "6 5% 6 235] 4% June} 8% Jan 
Dominion Tar. -.-.--.----- Months om: 7 25) 4% Mar; 10 Jan 
Dorval Siscoe.....------ 1] 6%e| 6%e 7c} 31,900 5c Aug| 26c¢ Mar 
East Crest Oll_....----- ° 12e} 9%ec 12%e} 18,167 Se Sept] 165c Jan 
é ae . Pe East Malartic---------- 1} 2.69] 2.67 2.80) 28,845) 1.05 Mar; 2.81 Dec 
Statistical Information gladly furnished on Eastern Theatres pref. -100)_.___- 66 6-66 25, 54 Mar] 65 Dec 
Eidorado.....---------- 1} 2.25] 2.18 2.37] 34,905} 1.38 Sept] 3.25, Mar 
CANADIAN STOCKS English Electric A------- *| 31 $1... 50| 26% Sept] 34 ~ Nov 
Equitable Life. -------- 25 6 5% 6% 33 54% Mar 8 Feb 
Falconbridge... -.------- P bbadee 5.55 6.00] 1,525) 4.25 Bept'’ 695 Jan 
Famous Players voting..-*);..._.. 21% 21% 710} 18 Nov, 24% Mar 
Mara & McCarthy Panny Farmer. =-0--- 1"3a""| 22° a2! 95] 14860 Sept] 22K0 Nov 
Faulkenham Lake Gold--1 7¢ 6e 7¥%e| 12,200 c 26c Aug 
Members: Toronto Stock Exchange, Montreal Curb Market, Federai-Kirkland- ..--.--- Ph done 7%e 8c! 35,050) Bye May; 140 Jan 
Canadian Commodity Exchange Fernland Gold -.-------- 1 13c| 10%e 13} 10,600 = — 30c May 
Canada Permanent Building, 320 Bay St., TORONTO a. PEPow oon o-- 008 "39% allt bo an 14% Saar oni on 
Foundation Petroleum -25c 8c Sept 22c Apr 
OP .ccccccoccccce Sept] 653c _ 
oeae A 
Toronto Stock Exchange Gottneen Fewer ----- 74% Marl oo Oc 
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists eas 3 Sept) 4% July 
General Steel Wares 5 Mar) 10% Oct 
Friday Sales Gilles Lake 5e Sept] 32c Apr 
Last |Week's Range| for Range for Year 1938 EE ed te ada 2e Jum 5¢e Mar 
Sale of Prices Week God's Lake aa! 20e Dec 68ce Jan 
Stocks— Par| Price |Low High| Shares Low High Goldale Mines l4c Ma!| 40%e July 
ne 30¢ June Dec 
i diiiensdaube *| 2%] 2% 2%] 1,971] 1.00 Mas| 48 July | Gold Bell ------7 77 Se Dec] 40c¢ Feb 
6% preferred__-__-- 100} 20 20 21% 690; 8% Mal) 33 Oct M 2e Oct] 12¢ Jan 
Acme Gas & Oil__----._- ° 7e] 6e 7c} 1,800 6e Dec 12c Apr | Goodyear Tire 52 Api} 81% Nov 
Afton Mines Ltd_....._. ) 3¢ 3c 3%c} 10,800} 130 June 7e Oct | Goodyear Tire pret.---.50 l 51% Mar} 58 June 
Ajax Oil & Gas...._...-- 1 27¢ 20e 30c;) 8,186 l5e Oct 32c Apr | Graham-Bousquet__-----1]]_____- 3c 3\%e 500| 2%e Sept] 9%e Feb 
Alberta Pacific Grain_-___* 2% 2% 2% 50 2 Dec 5% Aug | Granada Mines..--- ----]| 11%¢] 10%e 13 4c} 65,900 5e Ma’! 14c Aug 
a, , ae a ae 24 24 190} 10% Jar| 29 Aug | Grandoro Mines..------- *| 6%cl 6%e 7c| 3,500} 44%c Sept] lle Jan 
A P Consolidated Oil__._- 1 26¢ 22¢ 30c) 9,950) 124%e Sept) 364ce Jan ] Great Lakes Paper__----- Praga 5 6 220 5 Der 9% Oct 
Aldermae Copper... _---- ‘ 50c} 49¢e 52¢] 10,866 28¢ Sept 7uc Feb Preferred_...--------- *| 17 7. 25| 17. Dee} 23% Oct 
Algoma Steel Corp_.--_.- ——— 14% 14% 5} 13% Dec! 16% Nov | Great Lakes Paper voting-*|._____ 6% 7 220 4% Sept] 13 July 
AMM GUoid Mines..-..._. 3} 15¥4c] 13%e 1 6e} 91,1006 7c Sep 33c June Voting pref_...-------*]_____- 16 16% 85| 14 Sept] 33 Jao 
AngloHuronian.---..2*|-...-| 3:03 3.05 1201 2°60 sept] 4:te gam | Gunnar Gold---- =. ei yi ee a 
nglo Huro “ae Aree 3.05 0 20 , pt; 4. an A ne 6 470 4 pt 84 Jap 
Aamir Sad aanssll ide] i480] Oat] BP HE] HEE SE | ese geayae ana 
y occecccoccce 10c|} 8%ec 10%c| 10,500 ai) 16%e ow Swayze__._---- 1] 2u%e] 2%e 2%e] 1,000 2c Dec}; 4%c Aug 
Astoria-Quebec.....___ Se} 4¢ 5c] 8,900] 2c Sept] Ze Aug | pisicrow Gwayse-------- 1]. *"| “be ~ 6c} 3;300| 53e Dec| 9%e Nov 
Augite-Poreupine Gold_..1| 49%c 4le 51¢/503,550 17¢ Sept) 46%c Dec | framtiton Theatres_-----  enee: 60c 60c 220} 60c Dec} 1,50 Jan 
Bagamac Mines......... 23¢ 10e 23¢/133,625] 9%e De 27c Jan Harding Carpets.-_.---- *| 2u%el 2%e 2%e} 1,000 2% Sept 4 July 
Bankfield Cons......... '| 3634c} 30c 38c) 41,884) 25¢ Dec} 1.08 Feb | farq Rock...--..------ 3} 1.86] 1.68 1.90] 44,435) 1.10 Jar] 2.93 July 
Bank of Montreal. - - _ - 100] 208 | 208 211 36] 195 Mar| 222% July | HargalOlls........----- eee 18e 20c| 4,100} 4c July} 34e Jan 
Bank of forunte. 2.2... TY ae 239 240 92| 222 May! 24 4 5 ial iit aay 1] 9%e 9e 9%e| 6,500 7c Sept] 17¢ Mar 
Base Metals Corp__.._.. *|  28¢) 26’4e 30c} 11,400) 20¢ Sept) 45c July | Hediey-Mascot Mines..-1] 1.35} 1.35 1.36] 250) 1.00 Sept] 1.40 Nov 
Bathurst Power A_______ * 8% 8% 8% 150 6% June 11% July Highwood-Sarcee......- _* 3le 25e 35c!] 64,100 5e Sept 23c Dec 
Bear Exploration & Rad--1 30¢ 27c §=3ile] 28,550} 16 Sept 39 = Oct | oiinger Consoiidated...6| 14%| 14% 15 6,635} 11 Mar) 15% June 
Beattie Gold-.........-- *| 1.39) 1.36 1.40) 9,175 95c Sept; 1.50 Nov | ome Ol) Co.---------- *| 3.45] 3.15 3.75|107,377 800 Sept} 3.60 Dec 
Beatty Bros A-_.____-- *)- == — =n 8% 8% 25) 6 De} 15 Jan | Homestead Oll......---- 3] 24e] 24¢ 261%e| 20:367| 14e Sept] 37¢ Jan 
lst agg a 100; 101 101 101 50} 95 Apr} 106 Jan | Howey Gold_...-.--.---- J 29¢ 29¢ 30%e| 9,500} 20¢e Sept 34c Oct 
eocecrcccc-- ‘ 2% 2% 3 38 2 Mar 5% Jan | wuason Bay Min & 8m_.*| 35 34% 35%) 2,282} 20% Mar) 35 #£4Nov 
Bell Tel Co. of Canada.100| 167%<| 167 168 95} 146% Mar; 169 Dec | yuron & Erle...-.---- 70 69 70 30} 57 A 75 <Aug 
Bidgood Kirkland... _.. 1 27¢c| 25%e 30c) 38,500}; 200 Feb| 50ce Feb Imperias Bank-...-... 1uu| 215 212 215 26; 190 Mar} 215 Sept 
Bobjo Mines............ 1} 15%ec| 15%e  =—17¢} 30,850 7e_ Mar) 31%c Nov | Imperial Oll...--------- *| 16%| 16% 16%| 4,589} 14% Sept] 19} May 
Bralorne Mines.--..-...* inde) 11%e 11%e| 1,130] 7,75 Sept} 11% Dee | imperial Tobacco.------ 5) 16 15% 16 760| 18% Mar) 15% July 
Traction......... ° 8% 8% 8%] 1,151 7% Mar) 14% July Preferred ......----- | ees. s 8 500} 6% Mar A Oct 
Brewers & Distillers... ._ 6 4% 4% 4% 135} 4 Sept 7% Feb | tigpiration Mining. ___-- “gen 44 45 7 500 30e Oct 49e June 
British American Mil... ..*) 22%4| 2134 23%] 9,586) 163% Mar} 22 July | inti metals A.--........ *| 6% 6% «6% 15) 4 Sept}; 9% Jan 
British Columbia Power A*| 2314) 23 23% 140) 23 Dec} 34 Jan Preferred...-..----- 7 eae 88 1% 35| 6 Sept} 80 Nov 
Broulan-Porcupine- -.__. 1 69c 65e 73c| 97,000 42c De 78¢ Dec | inter, Metals A pref..10U| 88 88 88 72| 65 June} 90 Dec 
—a_ rampant seen * 18¢e} 16 %e 21 %e} 24,800 6c Sept 17e Dec | jnti Milling pref....--- a 105 = 105 20} 98% May! 107 Dec 
csece rE 29¢ 28ce 33¢| 47,900 20¢ Sept) 68%e Jan | Titernational Nickel..-..*| 55%] 55 56%| 5,247| 37 Marl 58 Oct 
~ ieoaeoed ihn teintipaiDivnre | ee 63 65 15} 46 Mar} 72 Apr | International Pete.._---- *| 27 26% 27%| 3,927} 22 Mar; 31% Mar 
Buffaio Ankerite........1) 15%] 15% 15% 795| 10%e Sept) 1734e Feb | jt utilities A_...____- | REE 6% 6% 10} 5 May 9% Aug 
Buffalo-Canadian-. - --*| 3%c| 2%e 3c] 17,000} 1e Sept] 63e May | inti Uthities B..--_----- 1 65¢ 60e 65e 225 40c Sept] 1.00 Sept 
eee wa Bs — (mew) _*| 153 15% 16%] 2,640] 15% Dec} 16 Dec | jack Waite_.-----.--.-- } 34e 30c 34c| 6,800) 25%e Dec] 60¢ July 
Bunker Hill_-_....--.-. *| 104%e Se 10%c} 19,000} 7c Sept; 22¢ Jan | Janoia Mines----------- 1| 11%e’ 11%e11%el 7,030! 10¢ Sept! 40c¢ Mar 
Bustineton Sisal eantbareham ane os * 12%} 12% 12% 60 9% Mar| 14% Nov 
Burt (F N)- hemi odes yA eg: 28 28 55 15 May 29 Dec * No par value 
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owes ian M —Listed and Unlisted | 
Canadian Markets—Listed and Unliste | 
| | 
) Toronto Stock Exchange Toronto Stock Exchange | 
Ade | Sales . | Friday} as Sales : i eS oe 
| ~ t- Week's Range! for | Range for Year 1938 Last Week's Range} for Range} ear 1938 
| | Sale of Prices Week |~— _ | Sale | of Prices Ww eek | 
Stocks (Continued) Par| Price | Lou High| Shares Low High Stocks (Concluded) Par) Price | Low ~~ Shares Lou ibe High 
——=T sotasl amuse tassel O.6anl van i a . 5e| 13 15%] 14.475 9e Nox 26e Jar 
| Jeliicoe Cons_.--.------ 1] 12}4¢| 104¢ 13 ge) 97. 120) Tie Dee] Oto Mar | Wee peed 22w| eel 6M. P| 8a! 3) Mel f Mer 
JIM Consolidated ry TTT 4 9%4e| , ; ge 88° 785| (>> ie o 16¢ May | Ventures..._____. eae * 5 70} 5.50 5 80] 3.388 3.95 Sept 740 Jan 
Pn go = i 1 1-59! "bbe 59e| 2.000 40c Dec| 129 Auf | Vulcan Oils 1} 83e} 80c 1.00] 8.520! 47¢ Sept} 1.25 Jan 
| Kirkland-Hudson - - . - --- shee =. Ay Ay on aan : C dena! 50 Jan ai... ‘ 7.30| 7.65 8.25) 15.094 1.02 Maa 4.45 Nov 
| Kirkland Lake--.-.------ a} tee) ie ol "2'2001 6 Be eel 150 Jan es *| 49 48% 51%] 5.220) 30% Mail da Nov 
| ne ; me! 50 50%| 1.916 y44 Sept| ban 7 | Seed....-.-.-.-.. *| 20 19 20%| 663! 17 Mat| 2054 Dee 
e @ . -nn nnn n nnn ond ra ae oT ; to! Pret 1 (new) *| 20 20 20 46° 
Lake Sulphite-.----.---- Sle---g-] 5 sical aso Fa red «| wate........ "_.3| 13e] 12%e = 13e| 7,700 Se June) 00 June | 
LAMAGUS CORRS - << -o20 “ Jel ¢ 70 680| 2.786 6.65 De - Se Feb | Western Canada Flour * 3% 3% 5 2 Dec 5 Aug 
Lamaque Gold Mines----.” 6 70 6.7 ) ,- | 50 900 x Sept | 7.30 Nov | Ghastiee Gan tieur pretid0| 24 24 Say 50| 22% De 37 ‘aun | 
Lapa Cadillac. -- alata ; Ste a 13 + a ‘165 12% oes +B — Westflank Oil 7e 6c Sel 17,200 5e Sept 34ce Jan 
eo oy > sbi } gtd 82e 83e| 11,360| 75e Decl 112 Fen | West Turner Petroleum 50¢| 7%e| 7%e 10c| 60,000! 7Ke Sept | tee a 
a Sane ronerous Re ve Jel 12.166 , I hi ieacniieo ana 12%| 12% 12%! 512) 9 ar) uly | 
Level Ofo-------------- J oe 2 Ne ' _ phon on ra 15¢ Jaa Wiltsey-Coghlan. .-. 1] Se Be & el 5.700) 3c Apr 18e July | 
Leitch Gold-.---------- a 5| 22'350| 3. oot 1.12 Fed | WoodCadiliae ae 16%c 19¢1 5.700! 13e Sem ate Jan || 
ERGO S485 TMR--- 200-0 | 3i4| 3a” Satel 572] tose Marl 2122 Fe? | wright Hargreaves......°| 8.40] 8.15 8.45] 16485, 6.50 Mar| 825 Dee 
— A-nccen--e---- od sul as as | oe ise Mar oa Nov | ymir Yankee Giri..._-.. *| 7ie Je 9c} 5,700 7¢ Dec, 30¢ Feb 
auaasececenoce=ornnn 5.75| 5.35 5.85) 11,630] 3.60 Mar 6.55 Jan | York Knitting Ist pref_100 100 100 261 __ bats 
MacLeod Cockshutt----- 1} 3.10} 2.80 3.15) 42,175] 1.30 Jap) 4.45 July * 
Madsen Red Lake......-1| 55¢) 50 ize Bae) 44.200) aoe Mar 59 Dee| Toronto Stock Exchange—Curb Section 
—T =a i3¢ Cc ac c ‘ ul bi | 
sdeDousal-aiesu ae * 21¢ 18ce 23c} 4,510 12¢ Sept 27¢ Jan Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists | 
Manitoba & Kastern.----*|----- lye 1e 500); he Cer 4e Jan Friday | Sales 
Maple Leaf Gardens----- "yerores Me She = 86 June fe July Last |Week's Range| for Range for Year 1938 
Preferred. .--~.-----~ I |----5- P. 7 rf 105 ~ a 74 Sept Sale of Prices | Week |—— 
Maple Leaf Miliing-.-- -- o} 61.60) 1.50 1 e6 | 4:25 Sept) 3.75 July Stocks— Par| Price |Low High\ Shares | Low High 
Preferred........----- sJ----s-| 3% 336) oe a .. May | 
Maraigo Mines....----- ] 7¢ 6e c yf c c} 19Ke ar " Ss z 3] 1g 2 1.000! 1% » Sepi i2e Jar 
Mame aronnnnnsaol Os] tit bs] $01 aM Mae] LOM guy | Rectnretey scnnn thon] el am) ele de 
ak TIE 554%) 54% 6 " : ee ee - ." 
. 25 Canada Vinegars -------- _ aS 14 14 145; 12 Sept! 17% Feb 
MeColl Frontenac. -.-- - - od Pee. ee 13e| 5, Dec| 14 Feb! Cinsgian Mareonl...... | cme 1.00 1.00] 100) 75e Sept, 1.65 July 
Preferred. -.--.----- 100) 0255) 22 a cl 2.5481 Seek been] 'O! July | Gonsalidated Paper. -... | "7 | 6% 7%| 2.745 3% Mar] 93 July 
Meistyre Mines-.-....- 1 ad Te Ge 20 600 sore Sa) oe _ Corrugated Box pref i00|-.---- 40 8640 10; 40 De} 82 Nov 
BcMenste Red Labe...--3| 1:35) 1:31 1:23) Meco ne Tem {ae OS | nemenmeQa.........-. *!""70e] 63e 75c| 14.779| 32e Nov) 70¢ Dec 
MeVittie-Graham- .. __.- 1] 2c} | 10e 126] 13,800) | 9¢ Dec] 24¢ Mar | Dalhousie oil. -------- lane seu ta ste See) oes ae 
+ bina y+ apaaeataeaes a] re Ne al a, ae) a a ae... .... *| 1.20] 1.04 1.45] 29,375| “35e Sept} 1.10 Dee 
Mefiand Ol. ...-.-.----- s\"""aacl 30g ancl 4.0001 anc pose] ane AM | Hemiton Bridss.....-..*) 6 Ye 201 5 Mari 9% July 
Model Olle. - - - « -0--- = la” os m10 Decl 24°” Den | Hamilton Bridge pret__ 100}. ----- 35-35 10} 29 Sept) 51 Feb 
SEOan TASS BOC. SES) ---5 5 + 20, Pec| 24 = Dee | Kirxiand-Townsite i|....--| 13€13%e] 3.000|  %e Sept! 23¢ Jan 
Monarch Oils - - ------- 12c| 104¢ 1224c; |8,700| se Nov) 20c Apr | Viole 1]_- K%e el 2,000] se June} ze July 
Moneta-Porcupine - - - - -- 7 14) 1.28 1.44 ee 1.00 Sept 2.56 Mar ! RS > on ae 17e 17¢ 2'000! 10¢ June} 22e Oct 
a a Ria acne i00| 168*| 168 168 “| 143 «Awl ite Oe | Montreal L H & P..-__-- *| -30%| 30% 31 135| 26 Sept] 31% Nov 
aha -neser<enae~ . 7c| 43.466 : National Steel Car.......*) 59%| 5914 61%] 1,031; 32 Mar! 72% Nov 
Morrie-Kirkiand - . . - ...-- | ie ae Se Sept! 16%4¢ Dee | 11 selections iii 3 3%| 1.500/ 2 De! 5. Apr 
Murphy Gold....--.---- 1}------ 1Me 2c} 9,500| 14¢ July! 3% July | po ynee Kirkland -1| 1%e] 1%e 1%e| 13,500! le Sept 2e July 
National Brew........ _, see e 420 42. ot®| 38 May] 43 Nov | Pend Oretlie....--..--2- 1} 1.83} 1.80 1.95] 4,125) 1.30 Mar 262 Jan 
er en fj meto> gh | 9 Sif iss] eel as cael a! <2 | Beweaseemens..-..... 1]......| “le te} 2.000} 4e Dec| 2%e Feb 
seasonal Seweryipe. .....- “I---gacl gts 12281 oy atel alte, Se 78, a | Robt Simpson pref_--_- i00|--.-.-| 115 115 10| 105 June! 118 = Oet 
Naybob Gold--...------ he See, Ne tt 61/300 13K Rod L < | Sowiiaae..... 3 : 2% 3 230| 2 Sept] 4% Aug 
Newbeo Mines. -.------ al ott mel “ea Ze May) 116 July | a awinigaD. *| 21%| 20% 21%] 1,783] 16% Sept} 23 July 
sow Golden Hose. ...--- H) Bae] Ble tee eee] tig Sept «see Mar | Tonuneming Mines... 1 Se Sel 1.500! 63$c Sept} 25¢ Jan 
er oasee?---" ~~" ote se” dou| 3370] Gb gael dan” e2 | Ones Fad pret......i0o]-.....| 40% 41 105] 30 Apr} 43 July 
Nordon Oll.........-.--1|------ 10¢  13¢ 10,000 6c Sept] 19¢ July | Walkerville Brew *l--"_-1 1.35 1.35! 100! 1.25 Sept] 2.00 Aug 
Norgold Mines -- - - -. ae eee 4%e 4%e 2c Mar} 7%e July . 7 
wn on REET Cae | ieee a6 aa tee i Industrial and Public Utility Bonds 
North sar Oi... *| 75el 75e 1.00 90| 1.00 Dec] 1.50 Feb Closing bid and asked quotations, Friday, Jan. 6 
North Star pref. - - - - -- é 3% 3% 3% FOO 3 Sept 4 Dec Bid | Ask Bia As 
Gol 1) 3.25) 2.99 3.25) 10,050) 2.10 Sept) 5.45 Jan | anitipi P & Papectts 581953) 65%,| 6614||Manitoba Power 5348-1951 30 | _..- 
*| 1.58) 1.55 1.73) 21,350) 85e Sept) 2.30 Jan | ajnerta Pac Grain 6e_.1946| 83 | 85 5s series B_....- 1952} 30 | .... 
*| 2Me 2e 234} 11,000 2e June} 5%e Oct | Beauharnois Pr Corp 5s '73| 103 | ...-||Maple Leaf M 
1] 53e)  47e © S3e) 19,859] Ble Mar) 72¢ Oct | Bell Tel Co of Can 58.1955] 110%|11014|| 2%eto 38-540 to'49_..| 45 | 47 
*]----- 5 544 25) 4 Sept} 5% July | Brown Co Ist 5448-...1946| 4914| 49%, ||Maasey-Harris Co 5s_.1947, 99 [100 
°}------ 41e 45¢) 8,140) 30c Oct) 1.45 Mar | Burns & Co 5e....--- 1968} 48 | 50 ||Minn & Ont Paper 68_1945| f38 | 38% 
*| L0%e) Se  12¢) 45,000) 4340 Sept; 17¢ Fed | Calgary Power Co 5s--1960| 101 |101%||Montreal Island Pr 5348 '57| 105 | ..-- 
*; 102, | 102 (103 510) 78 Apr) 104% Nov | Canada Bread 68.....1941| 106 | ..--||Montreal L H & P ($50 
*| 4.75 4.55 4.75) 9,233) 2.90 Mar’ 485 Oct | Canada North Pow 56-1953] 102 |103%|| par value) 3s...... 1939} 4934] 50 
1)....--- 74 7%) 2,020; 4 Sept; 7% Dec | Canadian Inter Pap 6s 1949} 99%| 99%|| 3%4e_.-...--------- 1956| 103 |104 
1 7e Ze Ze} 7,600 5¢ Nov) 24%e July | Canadian Lt & Pow 58 1949] 10434| _.._|| 348.------------- 1973} 99 | 99% 
1} 634c} Sic 6e) 25,400 4c Sept) 22c Mar Canadian Vickers Co 66'47| 98 | 99 ||Montreal Tramway 581941; 973<| 9814 
1 59e¢ 54ce =61e!| 72,490 38c Mar) 69c Feb Cedar Rapids M & P 5s°53| 114 1/115 
i] 1.73 1.60 1.77) 20,340 1.00 Sept 1.76 Feb Gongol Pap Corp— Power Corp. of Can 448° 59| 10014|102% 
-*) 18 18. 18, 50; 15° Sept) 19 Feb — §36e ex-stock...... 1961) 50%5| ---.|| Se....----- Dee 1 1957] 102 | .... 
1) 5.25) 5.05 5.30) 8,021) 3.80 Mar) 530 Aug Dom Gas & Elec 6348-1945| 8) | 90 ||Price Brothers Ist 58..1957| 97 | 98 
1} 2.60} 2.50 2.60} 1,160) 2.20 Sept; 3.30 Mar Donnscona Paper Co— 2nd conv deb 48...1957| 97 | 99 
1! 2.43) 2.32 2.45) 11,900} 1.87 Mas! 2.65 July | Tepnpiaappeagl oT. 1956] 74 | 75 ||Provincial Pap Ltd 5348'47| 100 | ---- 
WEE WINE. @ 2 cc acee-s +f ere P 11% 12% 60 9% Apr! 16% July ee Brienne enor 96%| --.- 
Prairie Royalties__-_-_._25c ; 24c 24¢ 1,500 17¢ Dec 52e Apr Eastern Dairies 68....1949| 42 44 Saguenay Power 4s A'66| 105/106 
DONE. con cccccccccsue 1} 2.30} 2.21 2.32) 3,900) 1.75 Sept; 2.52 Aug fraser Co 6s....Jan11950| 98 | 99 4s series B______- 1966] 10434|105% 
Pressed Metals--- --- --- - *| 23 23 (23 _. 100} 10° Mar; 23% Dec Gatineau Power 5e...1956| 104%|104% Shawinigan W &P aise '67| 104 |104% 
Preston E Dome-_.-.-.--.-.- J 1.66 1.57 1.72|130,657 67c¢ May 1.90 Aug G¢ Lakes Pap Co Ist 58 '55| 8214| 84 Smith H Pa Mills 4s ‘51| 100 peeks 
Quebec Mining. -- -- - -I]--.-.-| 60e 65 600; 36e Sept) 70c July Int Pr & Pap of Nfld 5s 68] 101 | ...-||United Grain Grow 58.1948] 91 | 93 
Crest... ..-.-.------ "| 8%e 7e 8c) 3,200 6e Sept; 45¢ Jan [ake st John Pr & Pap Co United Securs Ltd 548 '52) 62 | 63 
Reinhardt Brew__......_*|__- 23% 2% 30 1% Nov 2% Feb SOS See ts 1961} 90 92 || Winnipeg Elec 444s. _. 1960] 101 a 
no Gold.......-...-- } 23e} 22¢ 23¢] 5,100) 20c¢ Dee Feb | aah Seba ES ata 1951} 55 | 57 4-58 series A_...__. 1965} 62%] 63% 
Riverside Siti -*| 28 F ‘ital Socikl de Gl daa MacLaren-Que Pr 53s ‘61' 103 _!104 4-58 series B______- 1965! 47 | 48% 
e nt Diitinscaeeds ] lle 6c 4c J, c Sept 24¢ ar 
Ronda Gold Mines......1| 30c] 28%e  31c| 25,800] 2c Dec! 33%e Dec * No par value f Fiat price n Nominal 
yal Bank........_- 188 | 180 188 44| 165 Sept) 192 Sept 
* e . . . 
pe Ee eee 43 | 48 44¥6) S11) 83 “Sept; 48% Jan! American Bankers Association Publishes Booklet on 
otors........100]......| 70 70 5| 68144 Mar| 70 Dee , : ish 
Gt Anthony ee eeeammade 1} 14%e| 14e —15e| 11,200 7340 Sept 20e Mar Its Public Relations Activities 
Antonio...........- 1} 1.35] 1.25 1.35) 7,869] 1.00 Sept} 1.55 Jan j . 
Sand River Gold_._____- } iée| i6e i6e| 17.200 13%e Sept 25e Oct Banks of the country are being made acquainted cur- 
pote, d gs oeeteee- red 4%4¢ be ‘Me a 7 — “ : aod rently with the public relations activities of the American 
IR SS c ¢ ‘ . . ° “ 
8 4 sr 1|1.37/ 1.35 1.45] 19'460] 90¢ Sone 1.90 Oct | Bankers Association through a new booklet published by 
peternoods | See | 44 x 4 if . 1% Mag an See the Association entitled “So the Public May Know,” which 
DD MEL oo oa a ana a be “ae 5 8 pt 8 ar . : * aa os 
Simpsons preferred..._100|......| 8614 86% 71 69 Sept} 95 Jan | WaS prepared for the Houston convention. The booklet was 
BSiscoe Gold-........-.-. 1} 1.51] 1.47 1.67) 21,275] 1.16 Dee| 3.40 Jan| developed to inform the members of the activities of the 
7 i . : . . . : . 
Blave Laken 277772773] “sc| 78E Se} $400] Ate Sept) 1:38 Mar! Association in the public relations field and to acquaint 
South American Gold..-.1) 2.00) 2.00 2.05) 1,100) -.... -..-.|..... _..-. | them with the comprehensive range of material available to 
on eal Sn Nar he ar Sey ae gus i8e Jan! them for use in meeting their own specific public relations 
Spy Hill | Royalties ----25c rote: 3e _4e| 14,200] 2%e Dec} 25¢ Jan} problems. An announcement, bearing on the new booklet, 
222+ 2-2------ *| 58 %e 5le 59e}) 76,322 28e Sept; 77¢ May | issued Dec. 14, went on to say: 
Btandard 4 iting i ee *| 75 os ovis = P o—- 765 = The booklet, therefore, portrays the work of the several commissions 
Preferred ouegemenge ” 72 71 724% 284) 54 Apr} 71% WDec]| and departments of the Association related to the field of public relations. 
Straw Lake Beach.......*| 10c]/ 8'%e 11e/°76,200 Sept} 15%c Jan | It covers the services of the Advertising Department, the News Bureau, 
Soto aoe Gold - - - my” Py Ay He ie dew  e pom which deals with the news columns of the country’s press, the Public 
Sudbury Contact.------"1]...-..] 10e 12%e| 9/500] 8%e Sept| i9¢ Mar | Education Commission and its public speech material, the public relations 
Sullivan. _.__........-- 1 95c 95e 1.01! 8,000 1.25 Aug | educational programs of the American Institute of Banking, and the 
ee ae -------- yes i ry ys! ‘ an Hy coat by: | oe Graduate School of Banking, and public meetings for bank depositors 
Teck Hughes_._._.......*| 455| 4.50 4.75] 14.900) 4.15 Sept! 5.70 Jan conducted at regional conferences and the constructive customer relations 
SE *| 1.30} 1.23 1.30} 3,000] 1.05 June} 148 July | work among bank employees. . 
Tip Top Tailors__._____- oe 11 11 5 9 Sept; 13% Feb The booklet aims to do two things: First, to acquaint the banks with 
Sree Aico: sos-ees } ish ieee LA ons bP: Sane iasg jae what the Association ‘is doing in the field of public relations in behalf 
Preferred..........__50| 42%| 42% 42% 35| 40 Nov| 48 Feb Of banks; and second, to present to banks the services and material avail- 
Toronto General Trusts100|_____- 86 86 §| 73 Mar| 95 Dee able to them. It makes the point that these services and this material 
serene Mertens ------ ” ey om ye on . « = so = | are not only available to them for their use but that the services of the 
Union Gas__.._-.-...-.*| 12%| 12% 13% "205 10% Sept] 15% Jan | VY@rious departments are also available in assisting them to organize their 
United Cigar-Whelan_.10c| 1.05) 1.05 1.05 500| 1.25 Novi 1.60 Nov own publicity and public relations activities. 
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Quotations on Over-the-Counter Securities —Friday Jan. 








New York City Bonds 




























































































Ask Bta Ask 
a3s Jan 1 1977 100 a4%eApr 1 1966.....-.-. 115%)116% 
43s July 1 1975. 102 a4\%s Apr 15 1972... 117 %/118% 
a3 %s May 1 1954. 106 24448 June 1 1974... 118 /|119 
@3 44s Nov 1 1954... 106 a4{s Feb 15 1976... 1184%/}119% 
a3 4s Mar 1 1960... 105%|\44eJan 1 1977... 118%/119% 
a3 %s Jan 15 1976 105 %4|\a448 Nov 15 °78..- 119 {119% 
a4s May 1 1957 110%||44%8 Mar 1 1981... 119% | 120% 
G48 Nov 1 1958 110%||44%s May 1 1957... 116%)117% 
G48 May 1 1959 lll 14%s Nov 1 1957... 1164%/117% 
a4 May 1 1977 114%4||44%s Mar 1 1963... 118%/}119% 
a48 Oct 1 1980 115% |\44%s June 1 1965... 119%}120% 
a4%{s Sept 1 1960 (|115%4||\44%%s July 1 1967... 120 /|121 
a4\{s Mar 1 1962 (111554||44 $s Dec 15 1971_..----- 121% | 122% 
a4s Mar 1 1964 41116 ||\a4s Dee 1 1979_..--.--. 124 {125 
New York State Bonds 
Bid ; Ask Bid | Ask 
Oh BO as catdddinadiifitvatts 62.05 |less 1||}World War Bonus— 
i, Sia b2.10 jless 1 448 April 1940 to 1949._| 1.50) -... 
Canal & Highway — Highway Improvement— 
5s Jan & Mar 1964 to '71/ 02 35 -..- 4s Mar & Sept 1958 to "67} 135344} --.-. 
Highway Imp 4s Sept 63} 143 ----||}Canal Imp 48 J&J "60 to 67} 135%} -.-.. 
Canal Imp 4s Jan 1964_-_| 143 .---||/Barge C T 4s Jan '42 & '46_| 113 otee 
Can & High Imp 4s 1965) 14034/ -.-.-.|/Barge C T 44s Jan 1 1945.| 116 eee 
Port of New York Authority Bonds 
Bid | Ask Ask 
Port of New York— Holland Tunnel 4s ser E 
Gen & ref 4s Mar 1 1975.| 10734/108% 1939-1941_.......- M&S} 00.35 to} 1.00% 
Gen & ref 2d ser 3%s '65 105 34 106% 1942-1960......... M&S; 1114/1124 
Gen & ref 3d ser 344s '76| 103% |104% 
Gen & ref 4th ser 38 1976) 994/100 Inland Terminal 4s ser D 
Gen & ref 34{s_.-_-- 1977| 101 {4102 1939-1941.......-- M&S) b0.50 to}1.25%, 
George Washington Bridge | 2-1960....-.--- M&S} 109 {110% 
4348 ser B 1940-53_M&N! 108 ‘109 
United States Insular Bonds 
ie Government— Bia Ask Bid | Ask 
| eee 100 |101%4||Honolulu 5s.........-.-.. b3 50} 3.00 
44s oe | re 107%|109 ||US Panama 3s June 1 1961{ 12034/122% 
4s July 1952.......- 107% ,109 ||Govt of Puerto Rico— 
Ge AGP 16Gb .cccccss 100 44/|102 4s July 1952......--. 113 4%}116% 
SO: aR: Bie tcosnca 108 %}111 5s July 1948 opt 1243_| 11144/113 
5Me Aug 1941_....... 109 4/111%4||U 8S conversion 3s 1946...-.| 109 {111 
Hawali 44s Oct 1956-_.-.- 115%4}|117% Conversion 3s 1947_.-..-. 109%j}111% 
Federal Land Bank Bonds 
Bua Ask Bid Ask 
3s 1955 opt 1945....._ J&I} 10534) 105%6)|3 {8 1955 opt 1945... M&N)} 106% |106'5i6 
3s 1956 opt 1946...._- J&J| 105716) 105%|/48 1946 opt 1944._...- J&I\ 1118:6)111% 
3s 1956 opt 1946.-.-.M&N| 1053/1156 | 
| 
Joint Stock Land Bank Bonds 
Bid , Ask Bid | Ask 
BERRERER dctbcocecscnndll 99 44/100 %4||Montgomery 3s_.._-.--.-- 99 |100 
BEE Deikndsdownancaen 9934 /}10034 || New Orleans 5s-..-.-..---.- 99141100% 
Burlington 5g........--.. f30 35 Ie. SE Diisccwccensvbd 99% |100% 
ere f30 35 ||North Carolina 3s_...---- 100 {101 
Ohio-Pennsylvania 58... .-. 99 44|100% 
Central Illinois 58.....-..- f31%| 34%4||Oregon-Washington 5s8....| /42 45 
Chicago 4%s and 5s8_....- 4 6 
iin Adigibicasees 101 {102 ||}Pacific Coast of Portiand 5s} 100 /|101 
ES inc camonmen 99 44/100 % || Pennsylvania 34%s....-..-- 99%}100% 
First Carolinas 58.......- 984} 9914)|/Phoenix 4}48..-.......-- 104%|106% 
First Texas of Houston 5e.| 99%/101 Diisinanwdddenononenen 107 |108% 
First Trust of Chicago 4s} 100 /101 | ae 99% |100% 
Fletcher 3}48............ 100 4%}102 
Fort Wayne 4lgs___.__-_-_. 100 {102 |/St Louis 58.............- 30 32 
Fremont 4%s_.......-..- 77 80 ||San Antonio 3s_.._.....-- 100% |101% 
SOs Gémebnenenaseonwews 78 82 ||Southern Minnesota 5s...-| f11 13 
Greensboro 3s8_.._....---. 99 44|1004||Southbwest 58....-.....-. 69 73 
lilinois Midwest 5s_._-._- 95 97 
Iowa of Sioux City 4}48...| 93 96 ||Union of Detroit 44s_..-_- 99 {100 
Lafayette 5e........-.... ke EE ere ee 99%}100% 
BR B9ER oc dtccantucéa 84 87 WD OU. sdenesasecsul 100 {101 
Wissetsasevibiacnoanul 85 88 Virginia-Carolina 3s_..... 99%/101 
Joint Stock Land Bank Stocks 
Par, Btd | Ask Par, Bid | Ask 
BGRBIR, 2 scessce: tbe 100} 45 oss OW UB ccacccoccce 100} 10 14 
BES srcoccsausoos 1 39 45 North Carolina....... 100} 65 75 
et gadagdioaséoas 1 110 |120 ||/Pennsylvania.........100] 20 25 
oe. ec 1 35 40 ||Potomac...........-.. 100} 85 ieee 
Des Moines.......... 100} 55 65 San Antonio.......... 100} 65 5 
First Carolinas........ 100) 3% 5%4/|Virginia...............- 5 1.55) 1.75 
POI 6 a ctds cdguccs 100 1 2%/|| Virginia-Carolina...... 100} 75 5 
ES ON err 100 3 





Federal Intermediate Credit Bank Debentures 


























| Bud Ask i| | Bua | Ask 
! 
1% &13%%% due Jan. 16°39 b.25%| -..||1% due---.-.. July 15 1939)b.30%| ~-.. 
1% &14% due Feb 15°39 5.25%} --..||1% due..-.-- Aug 15 1939/b.35%/| --.. 
1% due...... Mar 15 1939b.25%/| -...||1% due... Sept 15 1939/b 35%} -.. 
1% &1%% due Apr 15’39b.25%) -..||1% due...-.. Oct. 16 1939)00.40%| -... 
1% due...... May 15 19395.25%|  -..||1% due...-.. Nov 1 1939/00. MMi cco 
1% due.....June 1519395 .30%! ---'!1% due------ Dec 1 1939'0040%! -.. 
New York Trust Companies 
Par; Bid Ask { Par, Bid | Ask 
Bank of New York.... a eg rr 100} 190 {210 
ERE 10; 44 46 {|Guaranty.....-.-.--.. 1 229 {234 
Bronx County........-- 7 5 6% | RRS i 1 10 11 
® wesbsmoaases 1 69%4| 74%4/||Kings County........ 100}1550 /|1600 
Pl itckbpacchocas 25} 28 32 
Central Hanover.-...... 81%; 84% 
Chemical Bank & Trust_1 42%} 44%||Manufacturers........-. 38 40 
Clinton Trust.......... 55 65 || Preferred......-.....- 51 53 
Colonial Trust......... 9 11 ||/New York.........-... 25} 83%; 86% 
Continental Bank & Tr.1 1314| 14%||Title Guarantee & Tr...20 6 7 
Corn Exeh Bk & Tr... 52 53 ||Underwriters......... 90 
BO ne debbiinstsces 10) 14 15 ||United States......... 100}1525 {1575 








For footnotes see page 121 
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New York Bank Stocks 
































































Par) Btd Ask Par, Bid | Ask 
Bank of Manhattan Co.10} 154] 16%/||National Bronx awe 43 48 
Bank of Yorktown..66 2-3} 38 42 National City......-.- 2414| 26 
pp National...50} 75 {100 |/National Safety Bank. 138 11%] 13% 
Shbseessecouss 3.55} 3134/ 334%/|/Penn Exchange........10] 10 12 
a National..100] 155 |161 Peoples National....... 47 54 
Fifth Avenue_.....__. 00} 700 40 ||Public National_....._- 27%| 29% 
First National of N Y..100}1610 /|1650 ||Sterling Nat Bank & Tr 3 22 24 
Merchants Bank..-...- 100i} 97 |103 ||Trade Bank....._-... 2%) 15 18 
Insurance Companies 
Par, Bid Ask ar; Bid Ask 
Aetna Cas & Surety....10) 11134|115%/||/Home Fire Security __... 10 2 3 
BED ccrcdinccécotees 10} 48%) 504||/Homestead Fire_....... 10} 17 18% 
Aetna Life............ 10} 273¢| 29 ||Importers & Exporters...5)  __._| ____ 
Agricultural. .......... 25) 7344| 76%||Ins Coof North Amer._.10) 66 67% 
American Alliance. -.-..-.-. 10} 22 234||Jersey Insurance of N Y...| 37%} 40% 
American Equitable-..-.-.- 5| 24%} 26%4j|/ Knickerbocker. ......... 9%| 10% 
American Home. .-.-.-...- 0 64%| 8 ||Lincolp Fire............ 2%) 2% 
American of Newark...24%, 12}4| 14 ||/Maryland Casualty-..-.-.- 3%) 4% 
American Re-Insurance.10) 41 43 ||Mass Bonding & Ine. .13%4 51 5344 
American Reserve-.-...-. 10} 28 294||Merch Fire Assurcom....5) 46 50 
American Surety......- 25) 52%) 54%||Merch & Mfrs Fire New’k 5 8 9 
Automobile ........... 1 34%4| 36%}|Merchants (Providence) - .5 4 6 
National Casualty -...-- 10} 26%) 28% 
Baltimore Sopestenn.. 536 6%| 7<||National Fire_......... 10} 59%] 61% 
Bankers & Shippers... ._ 92 95 ||National Liberty.-....-- 7K%\ 8% 
DE anctucenkns tee 603 (615 {| National Union Fire....20) 114 j119 
Camden Fire.........-- 20 22 New Amsterdam Cas....2) 11%! 12% 
b adtisnhbootwinel 10} 24%!) 26 ||)New Brunswick._......10] 31 33 
City of New York. ----.. 10} 2044) 22 }|New Hampshire ovenee st 45 47 
Connecticut Gen Life...10} 2534) 26%||New York Fire.......-__- 14%} 16% 
Continental Casuaity....5| 37%4) 39%||Northern..........- abo 98 |100% 
BP iain gupides 2%) 3%||North River......._- 2.50} 26%) 27% 
Employers Re-Insurance 10; 49 51 Northwestern National.25) 126 {130 
Ds chehnendnstebdliee 6%) 7 Pacific Fire...........- 26} 114 {117% 
I as bn initechienengith nine Wakes 10, 4134] 43 [iPhoeniz..............- 10; 76%} 80% 
Fidelity & Dep of Md...20] 1174%4|120%4||Preferred Accident... _._- 5} 20%] 22% 
Fire Assn of Phila_.-_-_-- 1 62'4| 63% }|Providence-Washington.10| 334} 35% 
Fireman's Fd of San Fr.25|) 80 83 
Firemen’s of Newark....5 8%) 10 ||Reinsurance Corp (N Y).2 8%l 9% 
Franklin Fire........... 5| 28%} 30}4||/Republic (Texas) -_...... 10] 25%] 27% 
Revere (Paul) Fire..... 10} 23 24% 
General Reinsurance oe : 43 4416 —- EES a Mi 5 4 6 
Georgia Home-..-.-...-- 21%] 233%4||/Rossla..........-....-. 5 44) 5% 
Gibraltar Fire & Marine. 19 22 234 //8t ot Paul Fire & Marine...25| 227 {231 
Giens Falis Fire.......-.. 43%%| 45)4||Seaboard Fire & Marine..5 5%! 7 
Globe & Republic.....-- 5 10%{ 12%||Seaboard Surety.....-. 10} 27%| 29% 
Globe & Rutgers Fire...15|) 26 28% ||Security New Haven....10) 28%} 30% 
2d preferred......... 15| 66 69 ||Springfield Fire & Mar..25| 120 |123 
Great American.-........ 24%| 2614||Stuyvesant._........... 5 3 4 
Great Amer Indemnity -..1 8%) 9% - Lod Assurance....100} 420 [470 
Dh + thmoteneéanues 10; 22%] 24 ||Travelers....... ...-. 1 446 [456 
PE nicindndaeanned 10} 30%] 32% Us a "Fidelity & Guar eee 19%} 21 
Hartford Fire_........-. SQ) TB36) TEMG © Bilbe wc cccucccecess 51 53 
Hartford reannsemnechtinn:: 544%} 56%)||0 5 A aE tees ental 61 63 
BE epee a: 304%! 32\''Westchester Fire----_- 2. 50 33%! 35% 
Chicago & San Francisco Banks 
Par; Bid | Ask Par, Bid | Ask 
American National Bank Harris Trust & Savings.100] 295 {305 
eee dasenkeos 100} 210 |220 ||Northern Trust Co..-.-100] 508 [523 
Continental Illinois Natl 
Bank & Trust....33 1-3) 80 83 SAN FRANCISCO— 
First National........ 100} 229 |234 ||/BkofAmerNT&SA12%| 34%} 36% 











Surety Guaranteed Mortgage Bonds and Debentures 












































Bia Ask 

Arundel Bond Corp 2-58 53] 87 ...--||/Nat Union Mtge Corp— 

Arundel Deb Corp 3-68 53) 5514] -.--|| Series A 3-6s.....-. 1954) 79 ict 

Associated Mtge Cos Inc— Series B 2-58......- 954) 93 iene 
Debenture 3-6s....1953] 53%| 5534 

Potomac Bond Corp i 

Cont’! Inv Bd Corp 2-52 53} 89 eeu) issues) 2-58....-..-. 88%] ---- 

Cont’l Inv DebCorp3-6s 53) 69 -.--||Potomac Cons Deb a 

Empire Properties Corp— SB oawecccdsoese 52%) 55% 
BER coucccaneosee 1945) 53 ----|| Potomac Deb Corp 3-68 '53| 4914) 52% 

Interstate Deb Corp 2-58'55| 48 .---||Potomac Franklin Deb Co 

Mortgage Bond Co of Md Pic viinncmisonoe 1953) 54 57 
$06 PEeccdouncees 1953} 90 nme 

Potomac Maryland Deben- 

Nat Bondholders part ctfs ture Corp 3-6s.....1953| 94 itine 

Central Funding Potomac pany» & Atlantic 
series B & C ....-.-- {24 ----|] Deb Corp 3-6s..-.- 1953) 53 56 
series A & D...-.---.- {24 ....||/Realty Bond v4 Seksisins 

Nat Cons Bd Corp 2-58 '53| 8834) -.--|| deb 3-6s....------ 1953} 62 pe oe 

Nat Deben Corp 3-68.1953! 52 55 ''Unified Deben Corp 581955' 48 51 

Miscellaneous Bonds 
Bid Ask Bt Ask 

Bear-Mountain-Hudson New York City Park- 

River Bridge 78...1953} 104 oud way Authority 34s ‘68; 10614) 107% 
34s revenue..... 1944|>b 2.20 jless 1 
Commodity Credit Corp 3%s revenue..... 1949}b 2.60 jless 1 
% % notes Nov 2 1939.| 100.16/100.18 
Reconstruction Finance 
sy Farm Mtge Corp 
Lesa Sept 1 1939] 100.28/100.30)|} %% notes July 201941| 100.20)100.22 

yea? Home Loan . eo Nov 1 1941} 100 20)100.22 
Woccccccess July 1939] 100.11/100.13/|Reynolds Invest’g 5s 1948 60 63 
Bocccssus» 1940} 102.21/102.24 
Mupnesnes Apr 1 1943] 102. [102.2 ||Triborough Bridge— 

Federal Natl. Mtge Assn 4s 6 f revenue '77 A&O| 111 112 
2a May 16 1943.opt’39] 101.20/101.22|| 48 serial revenue..1942/b 1.90 |less % 
1%s Jan 3 1944_opt 40} 100.8 |100.10 4s serial revenue..1968/> 3.40 |less lis 

Home Owners’ Loan Corp 
SiBecovccen June 1 1939) 100.19/100.21 
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Quotations on Over-the-Counter Securities—Friday Jan. 6 —Continued 
Railroad Bonds 
Asked 
Guaranteed Railroad Stocks || ictcis i wun | 
Atlantic Coast Line 4s-- 99 i 
Joseph Walker §& SONS BUENO E Cll 4560.0... -.00.<200--------n2-s0eran- 45% || 
I oe nt wines otguaidaleaes 67 | 
Members New York Stock Exchange a ile eT Ap OLLIE AS MET 30 
I ii a is ce rin bie Ae core 
120 Broadway Dealers in Tel. RE ctor Cambria & Clearfield 48 anon n ne ne nn nnnnnnnn=- os 
cago Indiana uthern 48 j 9% |} 
NEW YORK STOCKS 2 -6600 Chicago St. Louis & New Orleans 68_______- PATIOS 2: 1951| 75 80 
ince 1855 eo eee 1961{ 99 ---- | 
- Cleveland Terminal & Valley 48......_.......--.------- 1995) 41% 43% 
ee eng y | Railway of Philadelphia 4s_._.........------ — rode 138% 
+H uth Missave & Iron Range ist 3%s___._.._..-_------- 
Guaranteed Railroad Stocks "let te cinalatan inane tatR ias] 65 | 69 | 
(Guarantor in Parentheses) Illinois Central— é 3 
Louisville Div. & Terminal 3}48-.-..-.....-.---------- 1953} 63 69 
is na bn hte h ameiee 1950} 65 69 
Divtdend Kansas Oklahoma & Gulf 56_..-.......-..----------.-- 1978} 839 92 
Par\in Dollars} Bid Asked | Memphis Union Station 58__.......__...._-.-..------- 1959] 108% ai 
New London Northern 4s...-..-.- OS Sa a ee 1940} 96% — 
Alabama & Vicksburg (Illinois Central) - - ~~. -.-~.-.-- 100 6.00 68% 71% | New York & Hariem 3%s.-_---...............-------- 2000} 96% 100 
Albany & Susquehanna (Delaware & Hudson) - - - - -- 100; 10.50 120 125% | New York Philadelphia & Norfolk 4s_._........._-.-..- 1948} 91 $3 
Allegheny & Western (Buff Roch & Pitts)--..--.-.-- 00 6.00 50 53 Norwich & Worcester 44s.._.........-.-------------. 1947] &5 90 
Beech Creek (New York Central). .-.-------------- 50; = 2.00 274%| 29% | Pennsylvania & New York Canal 5s__.__..._.___________ 1939) 71 74 
Boston & Albany (New York Central) -.--...------ 100 8.75 83 85% | Philadelphia & Reading Terminal 5s___......__.__-_-__- 1941] 102% 103% 
Boston & Providence (New Haven) --------------- = 8.50 21 25 Pittsburgh Bessemer & Lake Erie 5s___........___-_-__- 1947] 115 pre 
Canada Southern (New York Central) -.--..-.----- 2.85 43 S06 tee nn ncewete 1961} 83 85 
Carolina Clinchfield & Ohio com (L & NAO 1) 2222100 5.00 83 85% | Providence & Worcester 4s.........._..........._.....- 1947| 70 partre 
Cleve Cinn Chicago & St Louis pref (N Y Central). 100 5.00 64 6844 | Terre Haute & Pecoria Se.._...-..._.....-.-.-...---.-- 1942) 102% 103% 
Cleveland & Pittsburgh (Pennsylvania) -.......-.--- 50 3.50 71% 734% | Toledo Peoria & Western 4s__......_._.................. 1967| 89 es oll 
Betterment stock -----.----------------------- 50; 2.00 42 45 LS ERE EIS I 1957| 105% a 
Delaware (Pennsylvania) ---.--..-.--------------- 25 2.00 41% 43% | Toronto Hamilton & Buffalo 48...._..__._......_._..___- 1946 7 100 
Fort Wayne & Jackson pref (N Y Central)..-..-.-- 100} 5.50 50 54% | United New Jersey Railroad & Canal 3s.....-__.-_-_-- 1951) 104% po 
Georgia RR & Banking (L & N-AC L)-__---------- 100; = 9.00 149 mare | Wammeeeh WeMee NO ne es eewcune 1940} 63 nya 
Lackawanna RR of N J aed - tempanaey ences re 4.00 $335 46% 34 37 
Michigan Central (New Yor ntral).....---.-.- 1 50.00 6 00 | West Virginia & Pittsburgh 48_.__......_._._.._..._._____1% 48 50 
Morris & Easex (Del Lack 4 Western) ee 50 3.876 35 37% West Virginia & Pittsburgh 48___......____-_..------ 1990 % % 
New York Lackawanna estern (D L & W)--.-.- 5. 4 58% 
Northern Central (Pennsylvania)..............-..- 50 4.00 82% 85 Railroad Equipment Bonds 
Oswego & Syracuse (Del Lack & Western)-........- 50 4.50 39% 43 
—_ Bessemer & Lake Erie (U 8 Steel) __-..--- 1.50 = 43% Bid Ask Bid Ask 
néhdwbdedabhatdbeaeshescroenecvoeones 3.00 83 
Pisteburen Fort Wayne & Chicago heal 7.00 148 ..-- | Atlantic Coast Line 444s_-| 02.25) 1.50/|New Orl Tex & Mex 4}4s_-| 0125) 325 
DEE asdpnsccavccbavenedepedoscosccenscce 7.00 166 169% as ~ ge & Ohio 44s_---| 05.75} 5 00||New York Central 444s_--| 03.00) 2.25 
Pgh Ygtn & Ashtabula pref (Penn).............-- dean . gs. 3  “Seetereaiee ae  .  ¢ tO eteeeietaEs 61.50} 1.00 
Rensselaer & Saratoga (Delaware Ne Hudson) . 6.82 66% 70 Boston & Maine 4s..-.-| 05.60) 4 75)iIN Y Chic & 8t L4%s-_-_--- 65.75} 5.00 
St Louis Bridge ist pret (Terminal RR) 6.00 125 eS | ee eee ree Sn re ene 6575} 5.00 
EO a ae 3.00 62 66 333 Dec 1 1936-1944_.-| 05.50] 4.75||N Y NH & Hartf4iss___.| (5 75] 475 
Tunnel RR St Louis (Terminal RR)-__........---- 6.00 126 lS Ee Ie Se TE. FF ie: Se 6575) 475 
United New Jersey RR & Canal (Pennsylvania) ----100 10.00 232%| 239 Canadian National 4}48.-| 62.90} 2.00||Northern Pacific 44%s_...| 56250) 1.75 
Utica Chenango & Susquehanna (D L & W)--.-..--.- 100 6.00 50% a | Tree 62.90} 2.00||Pennsyivania RR 444s____| 2.00) 1.25 
Valley (Delaware Lackawanna & Western)... --.-- 100 5.00 pitts ---- | Canadian Pacific 44%s_-_--.| 02.75) 2.00 EP oe E es 61.50} 1.00 
Vicksburg Shreveport & Pacific (Illinois resmemneer 5.00 58 61% Cent RR New Jersey 444s_| 05.25) 4.75 4s series E due 
EE tee ee hei eed mhoossouwd 5.00 60% 6444 | Chesapeake & Ohio— Jan & July 1937-49} 2.60} 2.00 
Warren RR of N J (Del Lack & Western)___..--. __- 30 3.50 23% 27% © peel agree Galera asi 62.40; 1.75 2%s series G non-call 
West Jersey & Seashore (Penn-Reading).-.........-. 50 3.00 52 . 2a => ere 61.50} 1.00 Dec 1 1937-50} 82.60} 2.00 
Chicago & Nor West 444s-_| 05.75| 5.00||Pere Marquette 4}4s- ---- a | 
otal eee 65,75) 5.00||Reading Co 444s_-_...---| 02 75| 2. 
Public Utility Stocks Chie Milw & St Paul 4348-| 96:60) 5.50l| Gs.----- 2-2 -o2ooo-- 62.75] 2.25 | 
“Vie Te als BARS T 6.50 
Par) Bia | Ak Par) Bid | Ask | Chicago R 1 & Pacifio— St Louls-San Fran 45... 04 | 98 | 
Alabama Power $7 pret..*| 7214] 74  ||Mississipp! Power $6 pret *| 5934| 6234 | Trustees’ etfs 34gs-----) 86 | SS |} Louis Southwestern so--1 esl aap 
Arkansas Pr & Lt 7% pref * 864) 88% 7 preferred ........--. * 66 69% Denver & R G West 4s 05.25 4.50 _—_ 64.75 4.00 
Associated Gas & Electric Mississippi P & L $6 pref_*| 63%) 65% 6a mr 25| 4.50 MPs 4%s thine 63.10} 2.28 
by edd me | 9) grins emai ties ol Biel Ge |  6Mi8n---2---s2n-c0nee- ‘ey ey ~ephentmpiineeeae: 62.00) 1.50 
preferred _-__.---- an Pipe Line-- ot 0; L ak eee aed en ere rn ee a ee eS eer ee ew ee eee ; ‘ 
$7 preferred _._______- * 4} 834||Monongahela West Penn = ao: maameoeses Se a w wen o Ry 4348 sacacons 74 : 4 
Atlantic City E16% pref.*| 11334) --.|| Pub Serv 7% pref....25, 24%) 26 | “po °° *4™""""~~ b1.80| 1.25||Texas Pacific 48.........| 04.00| 2.25 | 
Birmingham Elec $7 pref.*| 674) 69)4||Mountain States Power—- : guebecettoes-----** 6150] 1.00 4%8 ee eee ae 
Oa ced tal 3131 2136li cane bee ca TR at ioe| 1h | an) | Siinele Content 4140. -_--- 2 GS oeppenessngggeanen 62.25] 1.50 
oe eee - = 0 - - “|| Nassau & Sut Ltg 7% pf 100 Internat Great Nor 444s_-| 04.75} 4.00|/Union Pacific 444s._.-.-- 61.25) 0.50 
Carolina Pr & Lt $7 pref 88 90 Nebraska Pow 7% pref_100| 104 : 106 Long Island 4s 63.50| 2.50]| Virginia Ry 4s 61 601 1.00 
ee wd 79%| 81%||Newark Consol Gas__...100} 14214145 58 ~~"""""""1 53501 2.501| Wabash Ry a... aes 84 88 
Central Maine Power— New EngG& E5%% pt_*| 16 16% Maine —_aA. 64.50] 3.50 oat epee > 89 
$6 preterred.. ===. 100| 76°] 78. || \$7 prior len pret 35 | 36% <z.-----| P4-50| 3-50 yo 
preferred . ......- 7 8 prior lien pref... - ew ee En 4 1 “an ; P 
Cent Pr & Lt 7% pret..100| 94 | 951<||New Ori Pub Serv $7 pt..*| 9654] 97% Missouri Pacitic 4348.27. roi © Pal “ee 
Consol Elec & Gas $6 pret*) 3%) 5%||New York Power& Light—| | J Bn nnn nnn on ee ree oe 
Consol Traction (N J).100) 48%/| 52'4'| $6 cum preferred _-_-_- *| 9934/101% a b5 501 4.75 
Consumers Power $5 pref*| 100'4|1011<|]_7% cum preferred_--100| 1083/1103 er ashrochsubedentie mach 
OG preferred 100) 823| 84 | Ube) 7% met 100| 57%} 59% 
ES 7 ign 4 2 | 
MA (Minn) 8% pret.22--*| 102'4'10354 Public Utility Bonds 
Bav Eae LAE Pett 1a gue aan 8 wre --- 3 18s ia rar i ae 
y ©a8 pref. - ‘ erred --..-..-.. © Amer Gas & Power 3-58'53| 38 | 39 ||Idaho Power 3%s__..1967| 107 |107% 
Essex Hudson Gas... .-100) 20734) ---||Ohlo Power 6% pref_--100) 1134/115% | amer Utility Serv 68.1964) 70%| 72}4||Indianapolis Pow & it 
Federal Water Serv Corp— ,,|| ble Pub Serv 6% pf-.100| 101 /102%4 | Appalachian Elec Power— Mortgage 3%s.-.-- 1968] 10734|107% 
$6 cum preferred - --- . - -| 20%) 22%) 7 erred... ..... 107 |108%4 Ist mtge 4s_...._.- 1963] 10834/109_ ||Inland Gas Corp 6348-1938] f 584| 6034 
$6.50 cum preferred . . . * 22 | 23% ||Okla G & E 7% pref..100| 105'4|107%4 8 f debenture 444s_.1945/ 105}4|10534|| Kan City Pub Serv 43,1957| 25}4) 28 
$7 cum preferred - -. . - - 22%| 24%||Pacific Pr& Lt 7% pf..100| 672) 70 | associated Electric 58.1961] 53 | 54 ||Kan Pow & Lt Ist 434s '65| 11054|110% 
Hudson County Gas_._100| 20744} ~-..||/Penn Pow & Lt $7 pref._.*| 98 99 ‘Assoc Gas & Elec Corp— 
Idaho Power— ds ” Queens Borough G & E— Income deb 344s--.1978| 2914| 30}4||Lehigh Valley Transit 58°60) 43%) 45 
7% preterred -27.2..i0 182 lis ee preterred-------100, 18 | 1954 | Income deb 354s.--1975| 344] 3074||Lexington Water Pow 5e°08| 69:4! 71 
mee FP 100 5 ||Republic Natural Gas....1) 3 | 4 Income deb 43.....1975| 321<| 33 ||Lone Star Gas 3%s ..1953| 106%|106% 
nterstate Natural Gas. .* 22% 2454 Rochester Gas & | eae Income deb 4940071978 344| 3514/|Mich Consol Gas 48 1963..| 97 | 97% 
Interstate Power $7 pref. 44, 5)4|| 6% preferred D_--_- 100} 10214'103%4 Conv deb 48__....- 1973| 58 | ---.||Missourl Pr & Lt 3%s_1y66| 103%4|104% 
s Sioux City G & E $7 pf.100| 87 | 89% Conv deb $348..--1973 60%4| 62 ||Mtn States Pow Ist 6s.193-| 95%| 97 
omnes Water Supply— ‘a Southern Calif —_ he Conv deb 5s....--- 64%4| 66 ||Narragansett Elec 344s '66| 10714/107% 
46% preferred - ----- 50) 56 6% pref series B._--_-- 25] 28%] 29% Conv deb 54s. ---- 1973 68 | 70 |IN Y, Pa& NJ Util 581956) 65%4| 67% 
Jer Cent P & L 7% pf..100} 864} 88 |/Tenn Elec Pow 6% pf.100| 6334) 65 8-year 8s with warr.1940| 99 | 99%||N Y¥ State Elec & Gas Corp 
Gas & El 7% pref.100{ 11334)116 7% preferred... ...- 100; 71)4| 73 8s without warrants.1940| 9814|100 DP iddeonctbiness 1965} 95 | 96 
Kings Co Ltg 7% pref.100} 52 | 55 ||Texas Pow & Lt 7% pt-100| 91 | 9234 | assoe Gas & Elec Co— North Boston Ltg Prop’s— 
Long Island Ltg 6% pr-100) 21%) 23 ||Toledo Edison 7% pf A-100) 10914/110% | “ Cons ref deb 4348-195] 28 | 30 || Secured notes 3% 1947] 105 |107 
wat a dtnme 100} 26%) 27%||/Union Elec Co of Mo— Sink fund ine 4s...198%} 23 .---|/Ohio Power 3s 1968._.-- 105%|105% 
_ tilities Associates te 58 $5 preferred___._____- 11434/115 Sink fund inc 434s..1983} 25 | --.--||Unio Pub Service 4s..196z| 106 [10634 
Meee cet cate) 20°5) 2874) /Unites Gas & a (Conn)— Sink fund ine 5s..--1983] 27 | ----||Old Dominion par Se_-195i| 60 | 61% 
emphis PraeLt9? pret. 72° | 75 7% preferred - - . -- -- 00) 774) 79% | Sink fund ine 5343--1983| 29 | ----||Peoples Light & Power 
—_ eer one 5034) 514 Sink fund inc 4-5s.-1986| 23 | ----|| Ist lien 3-6s_._.___ 1961} 78%) 80 
irginian Ry _______- 1501156 8 f ine 444s-544s__.1986| 25 | _---||Portiand Elee Power 6s °50|f 12%| 13% 
Chain Store Stocks simran fess] 3 | Pace eee earl a 
f ine 54s-6 4s... -o-- st & ref 56....-. baa 
Blackstone Valley— [st & ref 8s........ 2037) 210%4|212% 
Par, Bid , Ask Par, Bid , Ask Gas & Elec. 3}4s-.- 1968] 108}4|108%4||_ Ist mtge 3}4s_.---- 1968) 109 /|109% 
—- Pub Serv of Northern Lli— 

Berland Shoe Stores_...- * 7 10 Kobacker Stores Cent Ark Pub Serv 58.194*; 88 90 lst mtge 3 }4s......1968| 106%|107% 
7% preferred -._..-.. 100} 85 aon 7% preferred... ..-- 100} 68 75 Central G & E 54%s.-..1946| 74 76 Pub Util Cons 544s...194>| 74%) 76 
B/G Foods Inc commen *} 2%] 254||Kress (8 H) 6% pref.____- 11%} 12% 1st lien coll trust 68.1946) 76 78 ||\Republic Service coll 58°51} 68 | 639% 

Bohack (H C) common. --* 2 3 ||Miller (1) Sons common- 2 5 Cent Maine Pr 4s ser G '60| 10634 |107}4|/|St Joseph Ry Lt Heat & Pow 
7% preferred - - - .-- 2134} 23 644% preferred - ._ _- 100] 17 | 23 Central Public Utility— ERE 1947] 102 /|103 
Murphy (G C) $5 pref_100} 109 /|111 Income 5s with stk '5z|f 1 2 ||San Antonio Pub Serv— 
Diamond Shoe pref. ...100} 100 ----||Reeves (Daniel) pref.._.100} 99 --- | Cities Service deb 58..1963) 69}4/ 70 ist mtge 4s....._.. 1963} 1044 |104% L 
United Cigar-Whelan Stores Commonwealth Edison— Sioux City G & E 4s_.1966/] 102 (102% 
Fishman (M H) Co Inc_.* 74| 9% $5 preferred .......... 31%%| 32% ee 1958-1939] 10914/109}4||Sou Cities Util 5s A..1955| 4334) 44% 
Cons Cities Lt Pow & Trac 
erecaea tee] Hi) ul renee seme miss) sil Zoi 
Consol E & G 6s A_--1962| 44 exas c --1961 ) 
Sugar Stocks 6s series B.......1962| 44 | 4534||Toledo Edison 38._-1968| 106% |106% 
Par, Bid | Ask \ Par; Bid | Ask Crescent Public Service— Utica Gas & El Co 58_1957| 123 aoe 
| i—_—— Colline 6s (w-#)....1954| 45 46°4|| Western Pub Serv 54s '60| 87 88% 
Cuoan Atlantic Sugar. .7 44 9 ! 10 ,|Savannah Sug Refcom...1| 32%: 34% beri’'d Co P&L 3%s'66| 10114|10234/|| Wis Elec Power 3 %s..1968| 106%|107% 
Eastern Sugar Assoc. _.-__ 1 4%) 5% Dallas Pow & Lt 34s_1967| 109%4| ---||WisconsinG & E344s_1966| 107%|107% 
Preferred ............ 1! 1334! 14%1| West Indies Sugar Corp-__1 3%! 4% | DallasRy & Term 68.1951; 59 i Wis Mich Pow 3%s_.196!| 107/108 
For footnotes ee page 121. Havans Boo Ry fe. 71952 f $736 1 
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Quotations on Over-the-Counter Securities—Friday Jan. 6—Continued 
WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED Real Estate Bonds and Title Co. Mortgage Certificates 









































































































































tm Bid | Ask Bid | Ask 
Inves ent Trust Issues ea Plaza sale, Syracuse Hotel (Syracuse) 
ee 1955} 38%) 41% Me Gibakssaccakeau 1955| 66%!) 70% 
Y e Roxy ‘Senne 4 
rf A — 
Members N. Y. Stock Exchange and other Principat Stock and Commodity Exchanges ist mtge 4s__..-..- 1957) 6414) 67% erry ee 1958] 37 | 39% 
Main Office Jersey City Office Savoy Plaza Corp— en?’ Bldgs Corp— 
= bey ne . — eee Sg a 3.68 with stock _____ 1956| f28 | 31 | abi 1939] 80 ser 
New Yor sity el. Journal Sq. Sherneth C 2 .. 2 
Tel REctor 2-5485 Teletype JCY 1518 os wih + a ae 1956] 1634] 18% ark Ave Bidg ist 4o 1046) & oe 
Private Wire System Connecting Branch Offices in leading Cities 60 Park Place stennene oo had ~ winnead Bldg (Buffalo)— 
PO Sale decane 1947] 42 Pee, jd) in en 1950] 17 Lae 
61 Broadway Bldg— wall & Beaver’st Corp— 
Investing Companies 3448 with stock....1950| 3514] 38%|| Ist 444s w-s-._...- 18%| 20 
Par, Bia | Ask ver Ask | ° "Se with stock 1957' 30 ies ign é..-.7...3988 72% 
Adminis’4 Fund 2nd Inc_*| 13.46) 14.32/|Investors Fund C....... 1| 11.66) 12.43 Seeetesee SERA 2. So ss: 
Affiliated Fund Inc..-1}{| 4.16) 4.60({|Keystone Custodian Funds 
*Amerex Holding Corp..*| 24%) 25%/{| Series B-l............. 26.10) 28.65 
Amer yo Leg eg 3.67) 4.05 poem ey ee 8 ro soe 
Amer Gen ies Inc 255 62 Series B-3.......-..-- 5.80 
‘Am Insurance Stock Corp*| 5 | 534|| Series K-l..-.-------- 14:79 16.21 Foreign Stocks, Bonds and Coupons 
Aasee. = d CS Gheres--3 5%| 6 Beries ey pccndioeniivatinds 11.79} 13.10 I 
ers Nat Invest D SS nw neneateoderal 15.04] 16.65 
UG Be ara one, 5% 6%|| Series 8-3...........-- 14.55] 16.14 nactive Exchanges 
Basic eaae Shares..10; 3.73) -.--]| Series 8-4.....-....--- 50} 6.16 
aoe pS 17.01) 18.19||Maryland Fund ea By an 
pe Invest A... ane ..--||/Mass Investors Trust - -.- F 3.3 
Broad St Invest Co In6--5) 26.27) 25.10||Mutual Invest Fund.---10) 11.92] 13.03 BRAUNL a CoO., INC. 
Je tiow 6 
Canadian Inv Fund Ltd..1| 4.10| 4.45 |Nation Wide Securities— 52 William St., N. Y. Tel. HAnover 2-5422 
Century Shares ---*)| 23.32) 25.08] Common.-.........- 25ce} 3.62} ___- 
Chemical Fund--.-......- 1) 10.54; 11.41 Voting shares.......-- 1.41] 1.56 
Commonwealth Invest...1| 3.72) 4.05 |National Investors Corp- 6.04] 6.43 
*Continental Shares pti00| 8%| 9) |New England Fund...--1) 13.84] 14.01 Foreign Unlisted Dollar Bonds 
Corporate Trust Shares..1{ 2.47| -..-. Y Stocks 
GD Bcwcccen. cove mn xees Agriculture ...-.------ 7.97) 8.62 
Accumulative series._..1| 2.38) -...| Automobile....--.----- 5.87| 6.37 Bea | Ast Bid | Aad 
oo edy eT pila iy ibessd WES y-— eennnenene 10-1 4:34 | Anhalt 7s to......... 194 | si8 | _..||Hansa SS 6s__._-..-- 1939] 96 | ... 
edna tana ae” io’ 24 | 26° | Beliding cuppiles.....- i 9.71 | Antioquia 86. ........ 1946] 732 | ...||Housing & Real Imp 7s '46| f20}4| --- 
+38 oe "700; 115 Electrical exuipment....) 848) 9.17 | AmBentine 434s ...... 1948] 8914] 901{||Hungarian Cent Mut 78’37| f7%| _-- 
% Dreferred - - - - - - ---- eq coy 8. ‘03 | Bank of Colombia 7%-1947| 72534] ---|Hungarian Ital Bk 7348 °32] 734) --- 
*Crum & Forster insurance Insurance stock -.----- 9.28] 10.03 7 1948 Hungarian Discount & Ex- 
Common B share_..10; 31 33 Machinery. ..--------- 9.04| 9.77 . change Bank 7s 1936| 734 
at Wc 00 -v eood Metals......--------- by = Pee rial 
Cum ve Trust Shares ‘ ae ies mpesiSs : 7 
Jugoslavia 5s funding.1956] f53%4| 54% 
ee Onn) Se Se Jugoslavia 2d series 58-1956] 75334| 5434 
Delaware Fund---...-.--. IGAP, 18.068 Meh. ...ccccsceeceeo- 9.42) 10.18 Coupons— 
De ted Bank Shs ser Alj 1.39) _._- me Amer Bond Trust ctfs_| 52%]  ___ Nov 1932 to May 1935] 70 
eee ose) 820 -- eeea eeeo Nov 1935 to May 1937| 745, | --- 
nsur Shs ser ‘ oneal Gee WI cnncocanus ; ata “-- 
Div Trustee Shares Herles 1956_---------- 1) 2.82) 222. Koholyt 6348.--..--. 1968) f21%4) --- 
“pee pare - © Py Boot cepa Bee Boe 55-1940) 7535] 7 |[Land M Bk Warsaw ge 41] 750 | --- 
ee Tae ; Brandenburg Elec 6s -- Teel. ana D "lan 8° net 
Dividend Shares. ..-._. 25c 1.38 1.50 Plymouth Fund Inc...10¢ 51 57 Brazil funding 5s.-1931-51 fi 15% Leipzig Trade Fair 78.1953 720 a 
Eaton & Howard Manage-| Putnam (Geo) Fund-.---- 14.93) 15.97 Brazil funding scrip 133% Luneberg Power Light & 
ment Fund series A-1-.-- 18.06) 19.40 Quarterly Inc Shares-. 11.65] 12.76 Bremen (Germany) 1s. 1936 120 i Water 7s 1948 f21 
Bat tay Corp (Man) -5/ 29:14 31.00] Gee deb ani A=) 94) 10835 fr | 72-|/sanabeum a Balad ctoat| fat | == 
y Corp $3 conv epresentativ ‘ B68 eee errn“seeece= -—" < Res 
Fidelity Fund Inc.....-- *] 20.75 22.34||Republic Invest Fund.25e) 33 | 37 | British Hungarian Bank Pay yeas open Agpteaaanass I~ ae Raise 
First Mutual Trust Fund..,; 7.63; 8.27||Selected Amer Shares..2}4} 10.02) 10.92 peoue Oaad Ind Corp— Poe res Munich 7s to.........1945 18% = 
Fiscal Fund Inc— » aa:|| selected Income Shares...) 4.40) -... Renate acon. 1953] 22 | _..||Munie Bk Hessen 7s to '45| f1814| _-- 
Bank stock series..-10c) 2.34, 2.60||Sovereign Investors-.---- - 75 83 | Buenos Aires scrip....---- 35 ~7"||Munietpal Gas & Elec Corp 
Insurance stk series_10c 3.31 3.67 Spencer Trask Fund.-...-. 16.74 17.78 Burmeister & Wain 6s.1940 fl 12 aaa Recklinghausen 7s..1947 {20% As 
—— Shares A_..10) 10.11! -____||Standard Utilities Ine_60¢ 62 67 Nassau Landbank 634s '38 7 30 
ee scout Hy 726 Pram ad ode yy My A br: 774 | Caldas (Colombia) 74s °46) 15 | 1514||Nat Bank Panama 
orig ‘Trost Ste A-i| 4.30] 4.60|| Ra. 70) ---- | Gait (Colombia) 7s..-1947| 72014] --|| (A & B) 6348.1946-1947| 95 | __. 
ne oe co eer eeesnosseeonssacees 2.55! ---- | Callao (Peru) 7}48----1944| 74| 8%4||_(C & D) 6348_1948-1949] 795 | _-- 
—— Tr Shares A2 5:35, 5:88 B pereeteseneoevensess 3 eT) 77-7 | Cauca Valley 7348----1946| 15 | 153;||Nat Central Savings Bk of 
eee AN a6 oo Goccecrcec 2227777] 3:08) ---- | Ceara GBrasi 88.----1947| 71%] 33 7¥48------1962| f7}5) --. 
o ai saaiieniions «| 30.361 34 aql|SUbervised Shares ------ 3] 10.44] 11.35 | Central Agric Bank nx oe mene i 
ner: SD.cce -« a, ee gel I Pe gt patio” ge ’ ae 
General Investors Trust.*| 5.15) 5.61 Trustee Stand Invest Shs— me 725 :North German Lioyd ° eat f os aa 
-o| | Madgeburg 6s----- es ae 
pag 9 5.551 6.04 |) ebbeobanenee 2.59! -... | cnute Gove Os assented----| 715%] 1534| oldenburg-itee State 
Agricultural shares - - - - - 09} 6.04) Series D-.---------.- 2.53) ---- 1s aesented...-----...- a ee 1945' s18%| --- 
Automobile shares..... 5.20 5.66|| Trustee Stand Oll Shs A. 5.84 oem Chilean Nitrate 5s--..1968 $57 58 Oberpfais Elec 7s...-1946 720 pea 
Aviation shares - - ----.- 8.10 8.81 B...---------- 5.61 ->>- | City Savings Ba Panama City 6348....1952| {32 aoe 
peaneres pe Be a dk sis B| “0 | a2 Budapest 7s...----1953| 71s| _..||Panama 5% serip.-------| f31 | 35 
nt gla al ser ee nemeeey Shares} 1.01) 1.18 | cuemns 8.-------- 946] 762 | _--||Poland 36_......--.- 1966] 725 |... 
Investing shares ___---- 4.02! 4.38/|U 8 El Lt & Pr Shares A.-| 1434/ __. ee eee ail a0 | sildifeie tease. ee | 
Merchandise shares--../ 5.29/ 5.76), B.--.---------------- 2.09} --.. Costa Ries Pac Ry 74°49] 20 | 2114/| Protestant Chureh (Ger- 
Mining shares --.. --- -- Hey 7.76 Voting shares-......-- ye = Be ha hibehtadipibo. 720 | 21%]| many) 7s_.---.---- 946] f20%] --- 
Pe penn! oe Sil Pe enn i] 13.89] 15.25 | oundinamarea6%4s...1950| 13 | 13%4||Prow Be Weatphaila Ge °33| 2034| __- 
RR equipment shares...) 5.10) 5.56 Prov Bk Westphalia 68 °36| 2034) -- 
Steel shares. ..-...---- 6.98 7.59|| Investm't Banking Corp ’ Dortmund Mun Util s12'48 f2i%| .. Ok oe ek ee {17 oir 
Tobacco shares ee 5.28 5.75 *Bancamerica-Blair Corpl 3% 4% Duesseldort 78 to ee. 1945 fis % Pat Rhine Westph Elec 7% “40 {70 Tm 
Huron Holding Corp.--1; 36 66 ||\*Centrai Nat Corp el A-.%) 32 35 Duisburg 7% to------ ee SS ae gag « Reciocne-ychapaaeatale 722 Sor 
Incorporated Investors..°| 18.47) 19.86),  eCiass B--..----.---- 24) 5 Prussian Pow 68.1953 720%4| __- Rio Ge Janeiro 6%_..,1983| “75.1 8% 
Sees iets Shs. 2.69 _...|}¢First Boston Corp ~see- 10 20% 21% Electric Pr (Ger’ y) 6s "50 f19% _..||Rom Cath Church 6s "46 f2i tes 
Institutio nal Securities Ltd ‘ *Schoelkopf, Hutton & $ 6s PST AE RES: 19% ae R Cc Church Welfare 78 °46 f20% - 
Bank Group shares---.- 1.02) 1.11 Pomeroy Ine ¢om-.-..10¢ 1% 2% European Mortgage = In- 
Insurance Group Shares.) 1.521 1.44 vestment 7348..---1966 yz2 | .- saarbrueeten M Bk 60.°47| 2014]... 
7s income as vador 7% -~.-.---- ¢ ste 
ow ft it. 1987 & 
Real Estate Bonds and Title Co. Mortgage Certificates | 7*,-;-------------1967 “ll ge eee fo'| 9” 
Farmers Natl Mtge a SFM. coll Mcusetenecanssuce 948! s16 pa 
Bid Ask Bid , Ask 1 
Alden Apt Ist mtge 3.1957| /3514| 3714||Letcourt State 1st ishid...| 51 |... | Erankfurt 7a to. -..--10AB) £04) «|| oe ee arine (Breall) | 2 | 
Beacon, Hotel inc 48..1958 9%! 11%'| Lewis Morris Apt Bldg— German Ati Cable 78-1945] /45 DO intsuntacassaat 1947) fi2 13% 
B'way Barclay inc 28-1956] f23}4| 2514|| Ist 4s-.-_-.--.--_- 1951] 37% cues taltes & tsot --"IIlganta Fe 7s stamped.1942| 63 | 68 
B’way & 4ist Street— Lexington Hotel units....| 55 | 57% bank er cts «5 to Saree 1948| f21 __.||Santander (Colom) 78.1948] f17 | 17% 
lst leasehold 3s....1944 33 ._..]| Lincoln Building— German Cent Sao Paulo (Brazil) 68..1943 f5M 6 
Broadway Motors Bidg— Income 5s w-8...1963} 56 58 Agricultural 6s 1938] £27 _|/Saxon Pub Works 7a--1945 20% $e 
2 oe 2-o-------- 1948] 68%| 71 ||Loew’s Theatre Rity one Conversion Oftice ee iniceeevee f20%| --- 
Brooklyn Fox Corp— Ist Gs. ------.----. 947) 924| 93% | "Funding 38-.------ 1946| /31%| 32||Saxon State Mtge a221947| f23 "| 22 
Se ree eee 1957| 18%] 11 ||London ‘errace Apia— German -.--.-| £534| 6||Siem & Halske deb 68.2930] f500 | --- 
Chanin Bldg ist mtge 48°45) 49 | 51 Ist & gen 3s w-s....1952] 41 | 43 | Gorman seep en pons: State Mtge Bk Jugosiavia 
Chesebrough Bidg Ist 6s'48)} 4514) 51/4)|Ludwig Baumann— Dec 1934 stamped_--.-- pn) RR ig ear terme -1956| 65 id 
Colonade Construction— lst 58 (Bklyn) -o<ee- 1947 61 yy eco Apr 15 "85 to Apr 15 "88. fi 1 ¥% rh 2d aortas 5a See 1956 65 a 
Ist 4s (w-8)........ 33 %4| 36 lst 56 (L I)..------ 1951} 51%] --- German Young coupons: Ane Coupo 
& Remsen St Off Bid Metropolitan Chain eo Dec 1 '35 stamped_----- f3 bt On 1932 to April 1935] £76 = 
Ist 3}48---------.. 1950} 2974) 3214] 68-.------------- 9714|1004 | June 1°35 to June 38.--| f9%4| _-- Oct 1935 to April 1937| 753 | —- 
Dorset Ist & fixed 2s__1957| 26}4| 29}4||Metropolitan Corp (Gan) Gras (Austria) 88....1954| 20 | 23 ||Stettin Pub Util 7s...1946) /20 ae 
Eastern Ambassador BP | le een 9874) --- | German defaulted coupons Stinnes 7s unstamped.1936| f82 | -.. 
Hotel units ----------- - 5%| 7 /4||Metropol Playhouses ine— July 1933 to Dec 1933..| £56 ae Certificates 4s. ..1936) f70 one 
Equit Off Bldg deb 58-1952] 42 | 44 8 f deb 5s__.-.-.-. 45] 684] 70% | 522 1934 to June 1934..| £36 “ll 79 unstamped....... 1946| 770 | _.. 
is aiGesd 18. July 1934 to Dee 1936--| f2514| ---|| — Certificates 48---1946| 758 | --- 
tn bw Rallis Gell Rade RT --.---1946] 254) 274 | Jat 1047 to Dee 1987 --| J25!4| 7-.||Toho Mlectrio 78----1955| 773 | ~~” 
500 Fifth A N ¥Y Majestic Corp— . Jan 1938 to Dec 1938...| f24}4| --..||Tolima 7s...-------- 1947| f13%| 14% 
6s (stamped 4s)..1949) 29 31 4s with stock stmp_.1956|) /f6 7% Great Britain & Ireland— Union of Soviet Soc Repub 
600 © ease Se mee MY Time & Bae So AE eee 1990} 9934|10034|| 7% gold ruble...-- 1943] 86.72| 91.33 
Ist leasehold 3s.Jan1°52)} 41%} .--. 5s series BK _..-.---- f42%| 48 Guatemala Ss 1948| £30 __.||Uruguay 
Be cecest tt | aia] Sasi a: sel a | re “Toccata isa] BS | 
40 SSD SS.-.-.- 5148 series F-1.-----.-- , wk Unterelbe Electric 68..1953| f20 | .-- 
42 Bway Ist 6s------1930] /60 | ...l| 5448 series Q.---------- f29%| 415¢ | Hanover Hars Water Wee is | ...llvestm Bice My fe--221047| 720. | 222 
roaqway aes 4! Rea? ne oa a ee ee nc 
Haiti 6s.....-------- 1953) 65 .-.||Wurtemberg 7¢ to....1945) s18%4| ~.-- 
Ist 644s stamped_.1948) 38%) 414//Olicrom Corpvtc_......- 6 nee 
nie S--- ee as . 1 Park Avenue— rm Peer Hamburg Electric 6s _1938! f18 makin 
lst 2% W-8)__.. mtge 6s__._._.- 195 ates * 
j * ar value. a Interchangeable. 0} Basis price. d Coupon. e Ex-interest- 
Harriman Bldg ist 68.1951 39° 5054 168 Bway bldg ist Bis "51 "9 514 | 7 Fiat price. n Nominal quotation. w{ When issued. w-s had z Ex- 
Hearst Brisbane Prop 6s'42) 4514/48 ||Prudenee Co— — Je wae 
Laeowt Manhattan Bldg . “a meatier Assoc ace § Sexbes Pony ~ Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
Oe Reine 948' 59%' .__"" 56 income.......-- 943' 748%! 50 * Quotation not furnished by sponser or issuer. 
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Quotations on Over-the-Counter Securities—Friday Jan. 6—Concluded 
Industrial Stocks and Bonds | Water Bonds 
Par; Bid | Ask Pat| Bid | Ask Bid , Ask Bid , Ask 
Alabama Milis Inc....-- ‘ 3 3%||Pan Amer Match Corp-__2/ 9%| 11% Alabama Wat Serv 58-1957} 98 | 99}4/|New Rochelle Water— 
American Arch.........- *| 32 36 ||Pathe Film 7% pref-.--- *| 98 |101 Ashtabula Wat Wks 56 ‘58; 101}4/ --- 5s series B....---.- 1951} 84 89 
American Cynamid— Petroleum Conversion...1| 20c¢ | 50c Atlantic County Wat 58°58| 9934|10134)| 5}48-------------- 1951) 8634/ 91% 
5% conv pref_._--.- 10] 1114] 12 || Petroleum Heat & Power_* 3 3% New York Wat Serv 5851) 9444) 96% 
American Hard Rubber— Pilgrim Exploration... -- 1} 9%| 10% || Birmingham Water Wks— Newport Water Co 5s 1953; 100 {102 
8% cum pref.....-- 100} 90 | 9434||Pollak Manufacturing...*| 1344] 15% 5s series C........- 1957| 105%| ---.}|Ohio Cities Water 544s ‘53; 79 | 84 
American Hatdware....25| 28%%| 29%||Remington Arms com----* 3%] 4% 58 series B__..-.--- 1954] 101 ---||Ohio Valley Water 58.1954) 106 --- 
Amer Maize Products...*| 15%| 17% 5 4s series A_..---. 1954| 10434) _-.-.j|Ohio Water Service 58.1958; 101 /103 
American Mfg.5% pret 100} 61%] 67%4||Seovill Manufacturing..25| 24%] 25% Butler Water Co 58. ..1957| 105 _..||Ore-Wash Wat Serv 581957; 86 91 
Andiap National Corp...*| 3314] 36 Singer Manufacturing..100| 215 [220 
Art Metai Construction.10| 17%| 194||Singer Mfg Ltd.....-..-- 3%| 4% Catif Water Service 4s 1961) 10444'106 Penna State Water— 
Bankers Indus Service A_*|} 50 1 %||Skenandoa Rayon Corp-_-.* 6%| 8% Chester Wat Serv 44s 58) 105 ee! ist coll trust 4448..1966) 9814) 99 
Burdines Inc common.-.--1 4%| 4%||Solar Aircraft.........- 1 4%| 5 Citizens Wat Co (Wash)— Peoria Water Works 
gennderd Serew.......--80) 81361 3534 5] BO. nccnccececcccce 1951] 102 coall MEE Bicccectee 950} 10034/102%4 
Chie Burl & Quincy...100} 46 50 ||Stanley Works [ne__---- 2i| 42%) 43% 8 Be f Re 1951; 103 ---|| 1st consol 48..--.-- 1948} 100%4|102% 
Chilton Co common..-..10 2%| 3%||Stromberg-Caritson Tel Mfg 4%| 5% City of New Castle Water 1st consol 5s......- 1948} 99 ooo 
Columbia Baking com...*| 5 7 ||Sylvania Indus Corp-_--.-- ae RT eel Ba et eee 1941] 101 o--|| Prict Men &s_.....- 1948) 10334; --- 
$1 cum preferred-.----- *| 15%| 17% City Water (Chattanooga) Phila Suburb Wat 4s_.1965] 10734/109% 
Crowell Publishing com..*| 26!4| 28'4||Taylor Wharton Iron & C9D B.u.cccscwce 1954) 102 ---||Pinelias Water Co 534s. ‘59! 100 ibe 
Stee] common---.--.-- . 8%; 9% ist 5s series C_...-- 1957} 1053%4| ---||Pitteburgh Sub Wat 5s 58) 102 me 
Dennison Mfg class A...10] 50 1}4|| Tennessee Products-- ---.- . 1%| 2% Community Water Service Plainfield Union Wat 5s 61; 107 halos 
Dentist’s Supply com...10) 57 8: eee eee *} 120 |124 5 4 series B_..---. 1946] 6244) 6734||Richmond W W Co 5s.1957| 1054; --- 
Devoe & Raynolds Bcom *| 28 32 ||Trico Products Corp- ---- *| 28%] 30% 6s series A__...-.-- 1946] 6544| 70}4)|/Roch & L Ont Wat 58.1938] 100%; -.- 
Dictaphone Corp-..-.---- *| 32 36 Tubize Chatillon cum pf-1( 76 82 Connelisville Water 58 1939} 100 coe : 
Dixon (Jos) Crucible...100| 26 30 St Joseph Wat 4s ser A.'66; 106 — 
Domestic Financecum pf.*| 28 31 United Artists Theat com_* 1\%| 2 Greenwich Water & Gas— Scranton Gas & Water Co 
Douglas (W L) Shoe— United Piece Dye Works_* \% % 5s series A_..-....- 1952} 100 |102%4/| 44s..------------ 1958} 1004 |101% 
Conv prior pref...----- 2%| 3%|| Preferred.......-... 10€ 1 2% 5s series B_._..--- 1952} 99 |10134|/Scranton-Spring Brook 
Draper Corp.-.-.-.------ *| 65%) 67% Water Service 56.1961) 78 83 
, Veeder-Root Ine com....*| 4114] 43 Huntington Water— Ist & ref 5s A-.---- 1967; 78 | 83 
Federal Bake Shops----- *| 4%] 5%||Warren (Northam)— Pisa aineeras 1954] 10114) ---_||Sbenange Val 4s ser B 1961| 101 {104 
ES 30; 18 23 $3 conv preferred ---.-.- a ee 2 em ae is: 1954) 104 .-.||/South Bay Cons Wat 58°50) 72 76 
Fohs Oil Co..-.-------- *| 16 | 17 || Welch Grape Juice com.-5) 1314/ 15 RES A ceneee 1962} 10434] --.-||South Pittsburgh Water~ 
Foundation Co For shs...* 2%) 4 7% pteferred.....-.- 100} 105 aren lst mtge 5a...---.- 1955} 102 ane 
American shares------ ° 3%| 4%||West Va Pulp& Papcom.*| 13%) 15% llinois Water Serv 5s A ’62| 101}4|103%4|| 5s series A.......-- 1960} 10244) --- 
PIGMNTIIGE. coccccccce 100} 95 | 98 Indianapolis Water — 5s series B_.-....-- 1960; 106 — 
Garlock Packing com.--.*| 39, 41 | West Dairies Inccom vtel %| 1% lst mtge 3 }4s_----- 1966] 106 |107%||Springf City Wat 48 A '56} 9634/ 99 
Gen Fire Extinguisher...*| 13 14 $3 cum preferred --.-.--- *| 13%] 15% Indianapolis W W Securs— 
Good Humor Corp--.---- } 3%| 4%||Wickwire Spencer Steel..* 7%' 8% Ne eee 1958} 93 98 ||Terre Haute Water 5s B'56) 1014] --- 
Graton & Knight com-.-..* 4\%| 614||Wilcox & Gibbs com-.--_50 8 11% CO Badcdancen 1949} 104 ane 
ee 100} 46%)| 51 ||WJR The Goodwill Sta_..5| 201%} 22% Joplin W W Co 5s_---1957| 10544}107 |/|Texarkana Wat Ist 58.1958] 102%} -.- 
Great Lakes 8S Co com-..*| 284/ 30}4||Worcester Sait......_- 100} 42%] 48 Union Water Sery 54s '51| 10234)104 
Great Northern Paper..25| 3714| 394|| York Ice Machinery- ---- ° 6%| 8 Kokomo W W Co 5s--1958} 10534] --.||W Va Water Serv 4s..1961] 103 {105 
7% preferred.....-.. 100} 44%| 47% Long Island Wat 5}4s.1955} 103 |106 Western N Y Water Co— 
Harrisburg Steel Corp-_.-_5 6%| 7% 5s series B_.......- 1950} 96%] --- 
Interstate Bakeries $5 pref.| 24%/| 26% Middlesex Wat Co 5s '57| 107 _ Ist mtge 5s_.....-- 1951} 96 an 
Kildun Mining Corp.---- ] % %|| Bonds— Monmouth Consol W 5856) 93 | 98 ist mtge 54s_---_- 1950{ 99%; --- 
King Seeley Corp com-...1 8%| 9%||American Tobacco 48.1951] 109 ae Monongahela Valley Water Westmoreland Water 58 '52) 102 |104 
Landefs Frary & Clark..25| 264] 2844||Am Wire Fabrics 7s..1942) 90 pe eS 1950} 102%|  ...||/Wichita Water— 
Lawrence Portl Cement 100} 1534| 174 Morgantown Water 5s 1965; 105 aoe 5a series B....-.--- 1956] 101%; -.-. 
Long Bell Lumber. -.---- *| 12 12%||Chicago Stock Yds 58.1961} 9614) —_- Muncie Water Works 5s '65| 105 anal 6s series C__....-- 1960} 105%} -.- 
$5 preferred... --- 106} 46%] 48 |/Cont’l Roll & Steel Fdy— 66 series A___...-- 1949} 105 eins 
Ist conv a f 6s....-_- 1940} 93 95 New Jersey Water 58 1950) 101344] _--||W’msport Water 5s.-.1952} 10334/105 
Macfadden Pub common.* 1%| 2%||Crown Cork & Seal 448'48| 9814) 994 
Marlin Rockwell Gorp...i| 30%] 38¢|| een en 10st Teleph d Tel h Stock 
ériin wi rp... 6% 4 D enameamaonwene 99%| 99% 
a = aang Hn 29 ||Deep Rock Oi! 78-_.-.-- 1937| f73 | 76 elep se thc ; elegrap — ak 
® preterreq...-..- 115 .--||Firestone T & R 348.1948} 10314|103% ar 8 si 
Mock Judson & Voehringer| 100 | __- " és Am Dist Teleg (N J) com.*| 99 |10414||New York Mutual Tel_100| 14 | ---- 
7% preferred. ....-- 100 Haytian Corp 88_---- 1938] fi12%| 14% Protetret.....cscccce 100} 112%4}113 
Muskegon Piston Ring.2%/ 11%} 13 Kelsey Hayes Wheel Co— Bell Telep of Canada...100; 166 {170 Pac & Atl Telegraph....25}) 14 17 
National Casket......-- *| 28%] 32% Conv. deb 68....-.- 194%} 73 76 Bell Telep of Pa pref...100) 119 {121 Peninsular Telep com....*| 30 31% 
OSS *| 105 |108 ||Nat Radiator 58....- 1946] f19%| 23 Cuban Telep 7% pref..100| 44 54 FeeeNee Bo cccesccs 100} 110%} ---. 
Nat Paper & Type com.._.* 2 3\|N Y Shipbuilding 5s..1946} 99 — 
5% preferred....... 15%] 18 Emp & Bay State Tel_.100} 43 ....}|/Rochester Telephone— 
New Britain Machine_....*| 24!4| 26!4||Scovill Mfg 544s_._-- 1945] 107 |10 Franklin Telegraph....100} -...| 27 $6.50 Ist pref...-... 100} 112 ---- 
New Haven Clock— Witherbee Sherman 68 1963| 5014| 54 Gen Telep Allied Corp— So & Atl Telegraph..... 25} 12 15 
Preferred 644 %-.---- 100; 5l 58%|| Woodward Iron— $6 preferred........--. * 96%) 99 Sou New Eng Telep_..100} 144 (146% 
Norwich Pharmacal-..-- 5} 35%| 38% | | nae 1962] 104 em Int Ocean Telegraph...100) ---..| 66 
Ohio Match Co........-. ® 8%1,10% 2d conv income 58_.1962| 110 [113% Mtn States Tel & Tel_.100) 122 (125 Wisconsin Telep 7% pf.100!) 118 sood 


























For footnotes see page 121, 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 


————— 
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FILING OF REGISTRATION, STATEMENTS, UNDER 
SECURITIES ACT 


i, The following additional registration statements (Nos. 3809 
to 3912) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. The total 
involved is approximately $110,308,864. 

Hayes Body Corp. (2-3909, Form A-2) of Grand Rapids, Mich., has 
filed a registration statement covering 129,767 shares common stock, $2 
par. Of these shares, 100,000 will be offered through underwriters at 
market and 29,767 are optioned to underwriters at $2.50 each for resale 
Sve payment of dave aad fe mucins masieas kW tee ee 

or capital. . W. Porter, Inc. 
underwriter. A.A. Anderson is President of the company. Filed Dec. 29, 


Industrial Funds Management Corp. (2-3910, Form A-1) of New 
York, N. Y., has filed a registration staromens covering an +R. of 
$2,000,000 investment contracts. will be used for investment 
and for working capital. No underwriter named. Leander H. Conklin is 
iy ident of the company. Filed Dec. 29, 1938. 

uneo Press, Inc. (2-3911, Form A-2) of Chicago, Ill., has filed a 
registration statement covering 55,000 shares common stock, no par, held 
by President of company and to be sold for his account. No pr 
accrue to the company. Underwriter will be named by amendment. John 
F. Cuneo is President of the company. Filed Dec. 29, 1938. 

PR ig = Domeatoam a (2°3912, og eng of New York, N. Y., has 

; ation statement covering $20,000,000 of 344% debentures, 
series due 1949, $25,00U,00U of 334% debentures, omen hi 1954, $25,- 
00.00) BS 4 2. a pom ro co bd » 1960, gee Fd shares of $50 par 

4 ve preferred stock. i Dec. 31, 1938. 
subsequent page for further details) ° P ore Spnee : Wee 

Texas Water Co. (2-3913, Form A-1) of Fort Worth, Texas, has filed a 
registration statement covering $175,0U0 of 6% first mortgage series B 
bonds due 1958. The bonds are to be offered publicly at 98 through Bioren 
& Co., the principal underwriter. from the issue will be used for 
working capital. ©. F. Alexander is President of the company. Filed 




















_ The last previous list of registration statements was given 
in our issue of Dec. 27, page 4046. 
——<—>___ 
Alleghany Corp.—Coliateral Canceled— 


% The Guaranty Trust Co. of New York has notified the New York Stock 
Exchange that, in regard to Alleghany Corp. collateral trust indenture 


———————— 


—— 


datedjApril 1,{1939, it has,purchasedjand canceled Alleghany Corp. 20-yea 
collateral trust convertible 5% bonds due April 1, 195u (stamped pursuant 
to plan dated March 15, 1934) aggregating $161,UVUU principal amount, 
against an expenditure of ‘‘deposited cash’’ amounting to $56,652.—V. 147, 
Pp. 3602 


American Alliance Insurance Co., N. Y.—£ztra Div.— 
The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
capital stock, par $10, both payable Jan. 14 to holders of record Jan. 5. 
Similar payments were made on Jan. 15, 1938, 1937 and 1936.—V. 146, 


p. 270. 


American Airlines, Inc.—0Operations— 

This company transported a total of 329,348 revenue passengers during the 
first 11 months of 1938, it was announced on Jan. 4 by C. R. Smith, Presi- 
dent of the company. This represents an increase of 16.2% in revenue 
passenger traffic over the first 11 months of 1937, based on figures for that 
period which totaled 283,485 passengers. : 

Last year when American Airlines, Inc. carried a total of 300,571 pass- 
engers for the 12 months, they set a new all-time record for the number 
of air passengers carried in one year by one air line. ‘The traffic figure for 
for the first 11 months of 1933 is already 9.6% greater than the entire 
total for 1937 and on this basis it seems certain that American Airlines, Inc. 
will establish another all-time high record for the number of passengers 
transported by air during a 1z-month period. Passenger figures for 

ecem , 1938, which include the heavy Christmas and New Year's 
travel, have not as yet been computed.—V. 147, p. 3170. 


American Reserve Insurance Co.—Semi-Annual Div.— 

Directors have declared a semi-annual dividend of 75 cents per sharejon 
the capital stock, par $10, payable Feb. 1 to holders of record Jan. 16. 
Like amount was paid on Aug. 1, last, and previously regular semi-annual 
dividends of 50 cents and extra dividends of 25 cents per share were dis- 
tributed.—V. 147, p. 263. 


American Steamship Co.—Pays $6 Dividend— 

Company paid a dividend of $6 per share on its common stock, on Dec. 24 
to holders of record Dec. 24. A dividend of $2 was paid on Oct. 1, last and 
dividends of $1 per share were paid on July 1, last, and each three months 
previously.—V. 147, p. 2235. 


American Telephone & Telegraph Co.—Phones in 


Service— 

There was a gain of 66,300 telephones in service in the principal telephone 
subsidiaries of the American Telephone and Telegraph Co. included in the 
Bell System during the month of December, 1938. The gain for these 
companies in December, 1937 was 41,800.—V. 147, p. 3755. 
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& Air Associates, Inc.—Earnings— 


Years Ended Sept. 30— 1938 & }- 3! 1937 





oo aR: 2 a ee a cee $1,844,522 1,450,367 
Ae te en ee ce i are 1,416,116 as 099, 796 

Gross profit on sales..................---- "$428,406 $350,571 
a a 16,893 14,250 


$364,821 


$445,299 
262,929 


Tetel epee evetls..«..<é6 6a ccs ccanux a 
307 ,216 


Selling, administrative and general expe nses 





$101,892 














a $138,084 
Profit on sale of securities, interest, dividends and 

A) ee ee od 4,882 1,536 

Ea ea nl i eA Hoe ye ig ap Aa ore. oe $103, 428 
Provision for doubtful accounts, interest paid, &c - 2,638 
Extraordinary charges..........-..-.-.--.--- a yl0" 0: 15 icnuee 
Provision for Federal taxes on income (est.)__-__- 24,000 17,400 

ONE a ee arn $104,809 $83 390 
Peeves Ghtned MUPDIs. ... 006 ooo sunccccces~ 118,488 x85,433 

ke a a $223 ,297 $168,823 
SF ees See CO) GURNEE 6. Conccheseducecce | daehun 2,742 
First pref. stock (new) dividends___._.........--- 19,194 14, 396 
li at SE lly ey PEERS SE Ae, 55,737 33,168 
I ii ass cc int ih ait a a Crs2 29 
N.Y. Curb Exchange listing fees and expenses -- - - PF =. 

NLS PEPE IEEE AL LALLA $146,802 $118,488 
Shares common stock (par $1)_.....--..-------- 99,884 82,921 

$0.86 $0.77 


ELLER LET TELE ING! 
x After adjustment, $618, of estimated provisions for Federal tax on 
income and for special compensation. y Costs of proceedings before Na- 
tional Labor Relations Board. 
Note—Provision for depreciation of buildings, machinery ,&c., and for 
amortization of leasehold arorumente, charged to manufacturing and 
other expense classification, $22,186. 
Balance Shect Sept. 3 


1938 1937 


Assets— 1938 1937 J iabilities 
Ra ea Ae $46,861 $45,874] Accounts payable- $84,325 $112,583 
Mkt’'le secs. (cost) mae 1,000 | Accr. taxes, wages, 
x Accts. & notes commis., &c_-- 7,186 9,174 
receivable__-___. 109,373 144,713] Prov. for Fed. tax 
Inventories______ 544,779 363,426 on income, est. - 24,000 17,400 
Sundry depos. and Res. for new cata- 
advances...... 3,090 3,324 log costs _.--.-- 13,330 9,568 
Inv. in other cos.. O00” sass Other reserve. __ - 5,000 ; 
Prop., plant « Ist pref. (par $9) - 24,678 24,678 
equipment _ . __- z180,252 y103,124|] Com. stk. (par $1) 101,879 84,916 
New prod. develop- Capital surplus - - - 510,440 312,892 
ment costs - - - _- 12,690 10,920] Earned sur. (since 
Unamort. leasehold May 5, 1931) --- 146,802 118,488 
improvements - - 8,546 9,283 
Sund. prepd. exps. 10,795 8,035 
0 “$917 640 $689,699 ee «ac ane $917, 640 $689, 699 





x After reserve for doubtful accounts of $7,200 in 1938 and $4,928 in 1937. 
y After reserve for depreciation of $51,576. z After reserve for deprecia- 
dion in the amount of $131,039 and less reserve for revaluation of $55,642. 
Note—Unissued shares of common stock were reserved at Sept. 30, 1938, 
as follows: (a) 28,358 shares for conversion of Ist pref. stock; (b) 17,000 
shares under options granted to officers at $8.50 per share, exercisable at 


various dates to Oct. 1, 1942.—V. 147, p. 3903. 
American Gas & Electric Co. (& Subs.)—Farnings— 
1938—Month—1937 1938—12 Mos.—1937 


Period End. Nov. 30— 
Sub. Cos. Consolidated— 


Operating revenue_---_-_ $6,386,830 $6,415,537 o73. 295,991 $74,240,312 























Operating expenses - - --- 1 eth 850 1,939,316 2,424,955 22,935,753 
Maintenance... -_..----- 25,627 373,091 = 191,489 4,253,580 
eee Oy A S86. 640 $21,458 10,537 .868 9,838,381 
Re es ee ee 702.905 $84,039 9,893,414 10, 224, 1,890 
Operating income... $2,491 307 $2,392,604 $25,248, 264 $26, 987,7( 707. 
Other income.........- 3,274 Dr2,976 8,377 170,926 
Total income._....- $2,495, O81 $2,389, ry $25,286,641 $27,1°8,633 
Int. and other deductions 782,757 901,87 10,343,733 10,912,396 
Pref. stock dividends. - - 424,394 417 "384 5,085,575 5,014,398 
Pe $1,287,930 $1,069,869 $9,857,333 $11,231,839 
Amer. Gas & Elec. Co.— 
Bal. of sub. cos.’ earns. 
applic. to A.G.&E.Co. $1,287,930 $1,069,869 $9,857,333 $11,231,839 
Interest from sub. cos_- 139,374 265,359 2,599 5383 3,070,120 
Pref. stock divs. from 
subsidiary companies - 165,681 159,171 1,981,226 1,910,050 
Other income-_.._.-.-.-- 4,852 4,492 71,059 171, 166 
Total income_-_-_-.-_~-- $1,597,836 $1,498,890 $14,509,202 $16, 383 175 
Pc vdeseanbounae Cr2i. 477 Cr10,704 526,559 736,169 
ES eee $1,619,313 $1,509,594 $13,982,644 $15,597,007 
Int. and other deductions 170,853 170,853 2,051,046 2,091,529 
Pref. stk. divs. to public vy ee S11 1 177,811 2, 133, 738 2, 13347. 38 
PGE wtesescsuases $1,970; 648 $1,160,929 39,797, 860 $11, 371 739 


Note—Figures for 
additional charge at t 
discount and expense. 
stated to conform with new classification of accounts.- 


American Water Works & Electric Co., Inc.— Weekly 


Output— 

Output of electric energy of the electric wryeries of American Water 
Works & Electric Co. for the week ended Dec. 31, 1938, totaled 42,574,000 
kilowatt hours, an increase of 15.1% over the output of 36,991,000 kilowatt 


hours for the corresponding week of 1937 .m, 
Comparative table of weekly output of electric energy for the_last five 


years follows: 


berate prior to Jan. 1, 1938 restated to include an 
2 rate of $100,000 per annuim for amortization of debt 
1937, also re- 


Figures for periods prior to om, - 
3608. 


- 147, p. 


‘eek 

Ended— 11938!" * 1937) 1936 8 1935 Sf 1934 
Dec. 10... 47,052,000 43,911 000 £47 357,000 4: 253,000 35,363,000 
Dec. 17... 4, ‘947. 000 42 ‘701. 000 4 49 479,000 44/254:000 36,799,009 


Dec. 24___ 47,564,000 *38:240,000~ 50.201 5000 45,349,000 38,198,000 
Dec. 31...*42,574,000 36,991,000 *43,821, ‘000 *39; 207,000 *32,741,009 
* Includes Christmas Day.—V. 147, p. 4047. 
Anglo Canadian Oil Co.—0Option— 
The outstanding option on 300,000 shares at $1 a share to Nesbitt, 
re, n & Co., L -- been converted into an underwriting, ayable 
oa by Jan. 3, 1939 and 200,000 shares by Jan. 31, 1939.—V. 


147" Pp. 2859. 
Apollo Steel Co.—LZarnings— 


_9 ,fonths Ended Sept. 30— 1938 1937 
Net loss after all charges______.._-_-_-___-- $48,891 prof.$184,585 
en. ko ctwsnabns Nil $1.45 
—V. 146, p. 4106. 


Appleton Co.—Larger Dividend— 
any paid a dividend of $2 per share on the common stock on Dec. 22. 
A Givi end of 50 cents was paid on Oct. 28, last, and previously regular 
quarterly dividends of $1 per share were distributed.—V. 147, p. 2384. 


Associated Gas & Electric Co.— Weekly Output— 
% For the week ended Dec. 30, Associated Gas & Electric System reports 
net electric output of 88,981,293 units. This is an increase of 7,532,723 
units or 9.2% a 


ve production of 81,448,570 units for a year ago. 








123 4 


Chronicle 


“Gross output, including sales to other utilities, amounted to 92,986,20. 
units for the current week.—V. 147, p. 4047. 


Associated Gas & Electric Corp. (& Subs.)—Larnings— 








-I ,~crease-——— 

12 Months End. Nov. 30 1938 1937 Amount % 
I a .$102,485,806 $102,424,689 @asikae so 
EA NE LOE IS, Cie Bat 14,227,785 13,758,937 468,545 3 
ys pomapersation the aN, pe PE oy | 6,688,149 6,543,109 145,000 2 
Water _ SIAR ITO: ¢ AD 58 + 2,990,815 2,970,373 20,442 l 
(nian a ak Bhd pa A 1.479.960 1,627 ,979 x148,019 x 
Ii a ie ge hea 1,311,389 1 279,840 31,549 2 
Total gross oper. revenues_ _$129,18: 3,904 $128, 604,927 $ 578,977 bi 
Oper. expenses & maintenance " 5, 477 ,043 65,714,575 x237, 632 .. 
Provision for taxes_...... -.- 7,252. 378 15,922,163 1,330,215 38 
Net operating revenue__--_- $46 454,483 $46,968,189 %x$513,706 xl 
Provision for retirements _ --_- 11,479, 614 10,976,868 502,746 5 





Operating income _.__._-_- $34,974, 869 $35, 991, $21 «$1,016,452 x3 


x Indicates decrease. . 
Note—'i'he above statement excludes non-recurring expenses in the 1937 


period amounting to $243,089.—V. 147, p. 3446. 


Arkansas Western Gas Co.—Bonds Sold—E. H. Rollins 
& Sons, Inc., New York, have sold at 97% and int. $750,000 
lst mtge. series A 15-year 6% sinking fund bonds. 


Dated Oct. 15, 1938; due Oct. 15, 195 

Principal and interest (A-L) payable at principal office of Central Hanover 
Bank & Trust Co., New York. Ked. in part from time to time at option 
of company on any int. date on not less than 30 days notice at following 
prices and accrued interest 105 if red. on or before Oct. 15, 1941; 104 ir 
red. thereafter and on or before Oct. 15, 1944; 103 if red. thereafter and 
on or before Oct. 15, 1946; 102 if red. thereafter and on or before Oct. 15, 
1948; 101 if red. thereafter and on or before Oct. 15, 1950 and 100 if red. 
thereafter and before maturity; provided, that in the event bonds shall be 
called for redemption through the bond retirement and property improve- 
ment fund, such bonds shall be redeemable at principal amount thereof 
plus ac crued int.; and provided, further that in the event that all of said 
bonds shall be called for redemption as a whole at any one time said bonds 
shall be redeemable at 102% if red. on or before Oct. 15, 1943; at 101% if 
red. thereafter and on or before Oct. 15, 1948 and at 100 if red. thereafter 
and before maturity together with accrued int. Coupon bonds in the denom. 
of $1,000 registerable as to principal only. Company will agree to reimburse 
the holders of bonds, upon proper application for Penna. personal property 
taxes not exceeding eight mills and “— State income taxes not exceeding, 
in the aggregate, 6% per annum on the interest on said bonds. 

Issuance authorized by Department of Public Utilities of the Arkansas 
Corporation Commission. 

History & Business—Company was organized July 2, 1929, in Arkansas. 
Conmipany has been engaged continuously since March, 1930, in the pur- 
chase, transmission, distribution and sale of natural gas ‘within the State of 
Arkansas, purchasing the natural gas at points in or adjacent to an area in 
northwestern Arkansas known as the Clarksville Field and serving domestic, 
commercial and industrial users directly in the cities of Fayetteville, Spring- 
dale and Elm Springs in Washington County, Siloam Springs, Bentonville, 
Rogers, Lowell, Forest Park and Gentry in Benton County, and in territory 
adjacent thereto. The properties are ali located in Arkansas, and company 
is qualified to do business in that State only. Company has no subsidiaries, 


Earnings for Stated Periods 
———--Calendar Years-~ 9 Mos. End. 12 Mos.End 














36 1937 —s Sept. 30 "38 Sept. 30 '38 
Gross oper. revenues... $253,580 $295. 856 $196,051 $286,930 
Operating expenses - - _ - - 141,061 167,198 122,052 170,148 
Net oper. income... $112,519 $128,657 $74,029 $116,782 
Non-operating income__ Dr1,523 4,047 576 4,448 
Gross income____._-- $110,995 $132,704 $74,605 $121,230 
Non-oper. deductions - - - SON  ‘peneee ' > @0uabe” > @cebeies 
Net inc. (before int. & 
prov. for retires.).. $110,887 $132,704 $74,605 $121,230 
Prov. for retirements... -...-.- 13,888 0,473 13,985 
Bal. (before int. & inc. 
WOME. Ciicicwcacests | ' signee 118,816 64,132 107 ,245 
Int. requires. on Ist 
a, Ye 45,000 33,750 45,000 
No. of times int. earned .— 
Before prov.forretire. ...-.- 2.94 2.21 2.69 
2.64 1.90 2.38 


After prov. for retire_- 
Capitalization—The capitalization of company as at Sept. 30, 1938 
adjusted to give effect to the subsequent issuance and sale of new first 
mortgage series A 15-year sinking fund bonds in the amount of $750,000 
and the retirement of the presently outstanding bonds and debentures will 


be as follows , 
Authorized Outstanding 


Ist moreenesserten A. OB. 4 4 oacrisbbicdaeniavee $750,000 $750 ,00U 
6% cum. pref. stock (par $50 per share) ......... 3,000 shs. x2,500 shs, 
oC Yom. stock (stated value $35 per sh.) no par value 12, 350 shs. 11,270 shs, 


x 2,500 shares ($125,000) of the 6% cumulative preferred stock are to be 
issued and delivered to Southern Union Gas Co. (Del.), the parent of the 
company, (pursuant to the filing with the Secretary of State of Arkansas on 
Dec. 3, isds of an amendment to the certificate of incorporation of the 
po EE in exchange for $125,000 of the five-year 7% gold debentures 
of the company now outstanding and owned by Southern Union Gas Co 


—V. 147, p. 4047. 


Armour & Co. (Ill.)—Annual Report— 


Robert H. Cabell, President, says in part: 

Sales—Earnings—Dividends—The company handled a 
amounting to $723, 537,907. Sales in dollars show a 
and in tonnage a decrease of 24%. Operations for the ear resulted in a 
loss of $1,505,089. This loss is after providing $1,027,298 for Federal 
income taxes. Inventory losses due to declining prices precluded profitable 
operations. 

Regular quarterly dividends were paid on the 7% guaranteed preferred 
stock of Armour & Co. of Del. The surpius statement shows a charge for 
the April, July and October dividends. The January dividend was de- 
clared and charged to surplus in the previous year. Due to adverse results 
subsequent to the January dividend, it was necessary, in the opinion of the 
directors, to omit the dividends on the preferred stock issues of Armour & 
Co. (Ill.), the parent company. There can be no question but what the 
decision of the directors was wise and in the best interest of the company 
and its shareholders. It will not be the policy of the company to pay divi- 
dends unless they are earned and the management aims to build up our 
financial position, which will automatically be reflected in the value of the 
holdings. 

Balenes Sheet—We closed the year in a sound financial position. While 
our working capital declined $6,661,726, we reduced our funded debt 
$4,746,000 and our Delaware company preferred $648,700. Even in the 
face of the decline in our working capital, our ratio of current assets to cur- 
rent liabilities improved from 2.97 at the end of 1937 to 3.45 at the end of 
1938. ‘This was made possible by the rigid control exercised over inven- 
tories. We reduced our inventories $19,527,196 and paid off $13,470,048 
of our current liabilities. We also exercised a rigid control over capital 
expenditures on our properties. 

As an incident to the conduct of its business, Armour & Co. entersin to 
future commitments from time to time for the purchase and sale of com- 
modities used in its operations, but not to such an extent that the amount 
of its commitments outstanding is or may become a material factor in the 
company’s position, as disclosed by the balance sheet. As of Oct. 29, 
1938, Armour & Co. had no substantial purchase or sale commitments at 
prices materially at variance with current market quotations. 

Throughout the year the management continued its efforts to effect im- 
provements in the company’s financial position. It is interesting to note 
that Armour & Co. of Del. and its subsidiaries had to set aside approximately 
a million dollars to cover income tax on its earnings although the consoli- 
dated results of the parent company and its subsidiaries was a loss. Thus 
two-thirds of the year’s loss of $1,500,000 would have been saved were it 
not for this situation, which we are seeking to remedy. 


volume of sales 
deavenas of 84% 
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Taz Situation—The Treasury Department has recently comaiates an 
audit of the income tax returns of Armour & Co. and its subsidiaries for 
the fiscal years 1935 and 1936. Wehave not yet had any discussion with the 
Treasury Department concerning the results of this audit but we believe 
our tax reserves are adequate. . 

As indicated in the 1936 and 1937 financial reports to shareholders, the 
amount of the unpaid processing taxes for the fiscal year 1935, less certain 
charges relative thereto, was carried forward in suspense under reserves. 
Title Ill of the Revenue Act of 1936 provided for a tax on unjust enrich- 
ment arising from the non-payment of the processing taxes; the company 
filed returns for the fiscal years 1935 and 1936 in accordance with the Act, 
but no tax has been paid pending determination of the validity of the Act. 
As provided in Title VII of the 1936 Revenue Act, the company filed claims 
for refund of processing taxes paid to the Government. hese claims have 
not been taken into account on the books of the company not in the accomn- 
panying financial statements. During the year ended Oct. 29, 1938, the 
company had a number of conferences with the Treasury Department with 
the view of arriving at a settlement of the unjust enrichment tax and of the 
claims for the refund of processing taxes paid. Although we have not 
reached a settlement, we are continuing our negotiations and hope that 
a settlement will be reached. ; d 

The taxes paid by the company during the past several years have in- 
creased substantially because of new taxes imposed by the various taxing 
authorities, Federal and State, and increased rates in the case of old taxes. 
Among the largest of the new taxes are the Federal and State social security 
taxes, which first became effective during the year 1936. Thesocial security 
taxes of the company will increase progressively until 1949. _ 

The Outlook—The fiscal year 1939, which began Oct. 31, finds us oper- 
ating profitably. The majority of livestock producers with whose fortunes 
we are inseparably bound are likewise making money on the basis of current 
feed costs. And the consuming public, which ultimately buys our total 
output of product, is buying what we have to sell at prices substantially 
under a year ago in most cases—and getting improved quality. , 

Our prospects for the immediate future hinge first on increased supplies 
of livestock such as will permit us to operate our huge plants efficiently; 
second, on a clearing up of the labor situation so that our attention can be 
devoted to production and selling, and third, to continued improvement in 
national economic conditions. 

Consolidated Income and Surplus Statement 
{Armour & Co. of Illinois and Subs., incl. Armour & Co. of Delaware and 
its Domestic and Foreign Subs.] 
52 Weeks 52 Weeks 52 Weeks 53 Weeks 
Oct. 29, ’38 Oct. 30, '37 Oct. 31, ’°36 Nov. ? "35 


723 537,907 788,279,705 748,935,218 683,000,000 


Period Ended— 

















fee ( 
oS eae eee al0,044,507 23,013,116 23,531,242 22,421,702 
Deprec. (bldgs., machy., ‘ m 

equipment and cars).. 5,874,602 5,804,218 5,632,617 5,378,717 
Interest charges - - . -_- - 3,949,761 4,473,667 4,380,753 5,209,660 
Contribs. to pens. fund- 600,000 600 ,000 600 ,000 600 ,000 
Prov for Fed. inc. taxes 1,027,299 £2,268.942 2,733,480 1,884,647 
Prov. against inv. & adv. 104 ,923 oe 
Min. equity in net in- 

come of subs........ c6 988 Dc! Beseess ..eawede 

Net profit. .......- loss1,505,090 9,712,792 10,184,492 9,348,678 
Armour & Co, (Del.) Fe 

preferred dividends... g2,810,168 4,683,613 3,746,890 3,751,055 
Parent co. pref.dive.... |§ ..«--- 5,346,125 3,402,354 3,299,672 
Common stock divs....  $...... Seen 00606UlUC ROO 0 0CtiC SO 

Balance, surplus. -- _ - def4315,258 def3 162,879 3,035,248 2,297,951 
Previous surplus_—_____ 48,859,500 52,744,455 49,005,268 49,554,148 
Profit arising on purch. 

and retire. of bonds__ [ae °.”° weesne 54,970 29,171 
Credit arising from adj. 

lt i alae Tass 8 =—§._—s ae 
Credits arising from adj. 

of prior yrs. prov. for 

ee Re tee . wexe«~ 
Restoration of par value 

of com. stock, &c.... $$ ...... ee )=}§6SGhhrrcre serene 
Credits arising from pur- 

chase & redemption of 

poet. stocks........- 351,595 349,488 321 ,327 378,958 
Credit arising from ad-- 

just. of pur. of subs. 

ns eee 21,523 

Total surplus____..__ e44,915.727 d50,318,134 b53,089,941 52,281,751 
Approp. for possible Fed. 

ee rr. | gene ieee.  ssecsas.  - sands 
Miscell. adjustments... ____-- 60 leis . a uae oe: 
ec Surplus charges_..-... ___ __- 1,058,139 345,485 y3,276,484 

Balance, surplus- -____ e44,915,727 d48,859,500 d52,744,455 49,005,268 
Common shares (par $5) 4,065,992 4,065,992 4,065,940 4,065,418 
Earnings per share_____ Nil $0.62 $0.74 $0.57 


a After deducting cost of sales, and operating expenses including transpor- 
tation cost $663 ,677 ,942, loss arising from fluctuation of foreign exchange 
rates $894,121, selling, advertising, general and administrative expenses 
$41,082,576, taxes (other than misc. taxes incl. in cup. but not separately 
classified and Fed. inc. taxes) $7,987,115, and misc.deductions of $455,078, 
but incl. other income of $603,431. b Restoration of par value of common 
stock previously reserved for issuance to holders of 7% preferred stock upon 
exchange for $6 prior preferred stock and common stock (right to exchange 
expired Jan. 5, 1937). Debits for premiums and discount arising from 
retirement of bonds. Surplus consists of $35,987,936 ($35,424,470 in 
1936); capital and appropriated earned, $5,873,793 ($11,283,441 in 1936), 
and $6,997,771 ($6,036,574 in 1936) unappropriated earned. e Surplus 
consists of $36,297,515 capital "ae aon earned, $6,270,375 and un- 
appropriated earned of $2,347,837. Includes $26,350 ($35,000 in 1937) 
surtax on undistributed earnings. g Dividends paid on Armour & Co. of 
Del. 7% preferred stock, $5.25 per share. 

Condensed Balance Sheet (Illinois Company) 
[Armour & Co. of Illinois and Subsidiaries, incl. Armour & Co. of Delaware, 
and its Domestic and Foreign Subsidiaries} 
Oct. 29, 1938 Oct. 30, 1937 
Asseis— $ $ 


b Land, buildings, machinery & fixture equipment _138,252,305 138,864,990 








Refrigerator cars, delivery equipment, tools, &c__- 11,494,115 12,209,452 
eRe te eee dnd ane nienn sans ae 5,248,839 14,260,778 
SE ONIN. ccc meadenececsackenemacces 35,577,897 37,239,726 
Intercompany accounts receivable____.__.-----_- 913,41 844,228 
lee a ed rts se inh ated oa om 89,196,309 108,723,505 
Investments, stocks, bonds and advances- - - - - - -- 11,120,719 11,955,975 
Deferred charges__...._____-_ PU 46 .ojaim an 4, 6 5,003 ,505 
I ol ata an ins Si dit sa xd no nace aes an sn as wp wo: ch ws om 687,240 862,052 
MD Bilitth cnn dcctbwanaadce an os ou oc'encnu~ soccer ee anne 
vee Oct. 29, 1938 Oct. 30, 1937 
Liabilities— 3 
7% preferred stock, Delaware company --- -- - - --- 55,782,500 56,431,200 
d6% ae. eee stock (illinois company) - - -- 53 ,299,6 53, ,600 
7% preferred stock, Illinoiscompany ---------- 3,371, 3,371,500 
New common (par $5)...........---..--------.- 20,329,960 20,329,960 
MEO ttincebhwabicianedanisncnnccctve 17,965,500 21,289,295 
Acceptances payable__............_------------ 7,518,474 8,186,99 
Pe ee 7,080,022 8,050,22 
Processing taxes payable--_-------.----------- 8,146,129 8,144,839 
Accr’d int., w , local and State taxes________- 5,103,629 6,149,014 
Reserve for Federal income taxes___.......__-_- 2,581,886 3,443,774 
Dividends payable on preferred and common stocks --.____ 2,420, 
Serial notes, due May, 1938___-_.-------------.  — ---2-e 4,000, 
Armour & Co. of Del. Ist mtge. 20-yr. 4% bonds, 
series B, due Aug. 1, 1936, under sink. fd. prov_ 538,000 718, 
WE Do ciiie Ch bak dent dsdnndocnn 77,557,000 82,303, 
Reserve for conti Ns Snide eS ernie 036,030 2,650,000 
Minority stockholders’ equity in sub. cos_______-_ 83 ,552 317,053 
EE hae O ae Ft hn od i nals icdhmonok soit 44,915,727 48,859,500 
WE Ned eae ddd dn cbA ainm iodscinct 307,009,508 329,964,210 


a Packing house products, at market values less allowances for selling 
expenses; other products and supplies at cost or market, whichever is lower. 
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b After depreciation reserve of $48 ,947 ,423 in 1938 (as adjusted to new propr 
erty values) and $45,936,066 in 1937. d Represented by 532,996 no pa 


shares. 


Income Account of Armour & Co. of Del 

52 Weeks 52 

Oct. 29, °38 Oct. 

Period Ended— ~ 

Gross sales to trade & 
oper. revs. less disc’ts 

returns & allowances_347 ,685,177 
Interco. & interplant 

sales to oper. revs. _--170,788,979 


ene 
Cost of sales & oper.exps. 
incl. transp’t’n cost___481,100,166 


. (Including Domestic & Foreign Subs.) 

Weeks 52 Weeks 53 Weeks 

30, °37 Oct. 31. °36 Nov. 2, °35 
$ 3 3 


390,875,778 349,056,612 
168,641,033 142,886,310 
559,516,810 491,942,922 
508,417,495 442,346,102 
51,099,315 49,596,820 


371,955,960 
213,725,983 
585,681,943 
540,341,737 

45,340,206 








Net profit from sales_. 37,373,990 
arising from fluctu- 

















ation of for. exch.rates 886,013 161,635 127,413 698,831 
Sell., adver., gen. & adm. ea 

ae 20,860,640 20,344,476 33,310,372 31,225,525 
Prov. for depreciation... 3,911,435 3,806,280 3,046,975 2,902,820 
Tax (other than misc. 

taxes, incl. in exps. but 

not separately classified ~ ” 

& Fed. inc. taxes)_._.. 4,469,129 4,220,785 3,553,981 3,040,392 

SS 7,246,773 16,807,030 11,060,574 11,729,252 
Other income-_________- 431,265 805,948 1,985,309 1 498,067 

Total income_-__-_-_-_-. 7,678,038 17,612,978 13,045,882 13,227,319 
Contrib. to employees’ 

pension fund_____--- 271,380 265,320 296,882 280 ,934 
Other deductions (net) - - 313,430 ©Cr265,790 160,325 263 ,256 
Prov. against investm'ts 

and advances______-_- 104,923 110,709 400 ,000 90,000 
Int. & amort. of debt . 

discount & expenses.. 2,949,286 2,923 ,690 2,469,459 3,101,926 
Prov. for Fed. inc. taxes 2z986,799 z2,119,242 2,219,166 1,574,076 
Min. equity in net in- 

come of subsidiaries _- Cr6,988 42,787 41,718 151,766 

Net income-_--_-_...-- 3,059,209 12,417,019 7,458,331 7 765,362 
Credit arising from the 

purchase and retire- 

ment of co.’s bonds- -- 8 ii 54,970 29,171 
Surplus at beg. of year_. 53,040,330 53,637,566 51,451,831 50,409,709 
Credit arising from adj. 

sll 173,128 21,522 
Credit arising from pur- 

chase and retirement 

of co.’s pref. stock. _- 252,118 333 ,506 321,327 328,735 

0 ae 56,371,547 66,388,091 59,459,587 58,554,500 
Divs. paid: 7% pref.stk. 2,840,266 4,768,776 3,822,021 3,826,186 

ay - Seer eee 8,000,000 2,000,000  .-..-- 
Deb. for prems. & discts. 

arising from retirement 

of bonds-_-_.__- TE i ae - «annie 3,276,483 
Approp. for possible Fed. 

imcome tax, &c......  -.-...- eee = =—Siéttece 6 CCl Se RS 
Miscell. adjustments...  #$------ 7 weakest °° oceania 

x Surp. at end of year_ 53,531,281 53,040,330 53,637,566 51,451,831 


x Comprising: Capital and paid-in surplus, $43,555,521 in 1938; $43,- 
345,418 in 1937; $43,198,418 in 1936, and $42,716,713 in 1935, appropriated 
earned surplus $6,270,375 in 1938; $5,873.793 in 1937; $5,558,599 in 1936, 
and $5,231,226 in 1935; unappropriated earned surplus, $3 ,705,385 in 1938; 
$3,821,119 in 1937; $4,880,548 in 1936, and $3,503,891 in 1935. : 

z Includes $24,000 ($30,000 in 1937) surtax on undistributed earnings. 
a Appropriated for possible Federal income tax on capital gain arising from 
inter-company transactions. 


Consolidated Balance Sheet (Delaware Company and Subs.) 
Oct. 29°38 Oct. 30 "37 


Asselts— 3 
Land, buildings, machinery and equipment- _------ 110,125,692 111,039,753 
CR ip ERED AE 3 Rea Sie tate dg 4,865,905 3,646,592 
Notes and accounts receivable_-___-__----------- 19,715,238 19,788,491 
Inter-company accounts receivable____---------- 5,188,4 3,196,012 
= Inventories... ..........-- RE co Bye, PR 49,772,176 56,649,412 
Investments, stocks, bonds and advances- ------- 10,780,589 11,106,370 


58 
- 3,797,553 4,188,881 








ee ea i 
G ieee eat ee ck Gia ees 1s eee ear aaen 687 ,240 862,052 
ay ER ee: aaa Ee ee _..-204,932,848 210,477 ,562 
Oct. 29 ’38 Oct. 30°37 
Liabilities— $ 3 

7% preferred stock Delaware Co_-_-_------------- 55,782,500 56,431,200 
eo rennsacnen 10,000,000 10,000;000 
en miebenene 65,557,000 66,303,000 
Reserve for contingencies _._.....-------------- 2,536,030 2,650.000 
a eee 47, 1953 
.... 9... te 1,979,827 1,978,529 
Accrued interest, wages, local and State taxes____ 2,590,105 2,832,707 
Dividends payable Re SE 946,755 
Reserve for Federal income taxes__-_-.----.----- 1,910,808 2,682,861 
Acceptances payable. ..........--------------- 6,850,355 8,033,492 
FS eae 3,325,889 4,379,683 

Delaware Co. bonds for sinking fund-_-_---------- 538,000 718, 
Minority stockholders’ equity in sub. companies - _ 283 ,552 317 ,053 
A AAR SNR eh ne el he Sa a a a 53,531,281 53,040,330 
Reh ok a elie Cea Ss ak iain eel palee mei 204,932,848 210,477,562 


x Packing house products at market values, less allowance for selling 
expenses; other products and supplies at cost or market, whichever is lower. 
vy All owned by Armour & Co. (Illinois).—V. 147, p. 3603. 


Association of the Religious Community of the Com- 
pany of Jesus of Bethlehem College of Havana, Cuba— 


Plan of Readjustment— 

The bondholders’ committee for the lst mtge. 514% bonds due Feb. 1, 
1934, has for the past several years been making every possible effort to 
work out a readjustment of the bond issue whereby the interests of the bond- 
holders would be fully _——. Until relatively recently the efforts of 
the committee in this ection were ham by unsettled internal con- 
ditions in Cuba and by other factors which delayed agreement upon an 
equitable solution. However, in the early part of 1938, after extended and 
continuous negotiations, the committee and the college have informally 
agreed upon certain pease to be embodied in a plan of readjustment to 
be presented to the bondholders by the college. 

riefly stated, it has been agr substantially as follows: 
3 That the maturity date of the bond issue be extended to Aug. 1, 1942. 
2) That the rate of interest on the extended bonds be reduced to 14%, 
payable ~y yo S : 
a (3) pe sue bondholders waive all unpaid interest accrued prior to 
Aug. 1, ‘ 

(4) That certain sinking fund provisions be made so as to assure the 
existence of funds annually with the trustee for the call of bonds by tender. 

_ The committee has recently been advi by the college that appropriate 
instruments are in ay ty oy to permit a consummation of the above ar- 
rangements. It may that the ay of readjustment to be proposed b 
the college will require further revision by virtue of the fact that consumma- 
tion thereof has been delayed for some time, but it is not anticipated that 
such revision will involve any material a. 

T ent under which the bonds were deposited with the 
Bank og St. Louis, as registrar, expired Nov. 30, 


@ deposit agreem 
Boatmen’s National 
1938, and was not extended. 

The committee deemed that the negotiations with Belen College had 
reached a point at which the continued existence of the committee as such 
was not essential, in view of the assurances of the college that the proposed 
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ee as agreed upon will be submitted to the bondholders by the college as 
ts voluntary plan of readjustment. 

Although the committee has incurred substantial expenses, including 
attorney’s and depositary fees, the committee decided, in order to facilitate 
consummation of the plan, to make no charge for compensation for its 
services and it is anticipated that the college will defray the above-mentioned 
expenses of the committee. In order to obtain deposited bonds, certifi- 
cates of deposit should be surrendered to the Boatmen’s National Bank, 
300 North Broadway, St. Louis, Mo. 


Austin, Nichols & Co., Inc.—Notes Called— 

Company has called for redemption on Feb. 3, next, its outstanding 
4% notes. These notes amount to about $100,000 and represent the re- 
mainder of a distribution made as a dividend to stockholders on April 10, 
1937.—V. 147, p. 3604. 


Automobile Finance Co.—New Director— 

Burney J. Simpson, President of Webber-Simpson & Co., has been 
elected to the board of directors of this company to fill an unexpired term. 
oer, Mmpeen is also a director of the Peter Fox Brewing Co.—V. 147, p. 

Baldwin Rubber Co.—New Director— 

Reuben A. Lewis Jr. has been elected a director of this company.— 
V. 147, p. 1028. 


Baltimore American Insurance Co.—FEztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular semi-annual dividend of 10 cents per share on the 
capital stock, par $5, both payable Feb. 15 to holders of record Feb. 1. 
Similar payments were made on Aug. 15 and Feb. 15, 1938, on Aug. 16 
and Feb. 15, 1937, and on Aug. 15 and Feb. 20, 1936.—V. 147, p. 263. 


Baltimore & Ohio RR.—President Sees Promise for Im- 
provement in 1939— 


Daniel Willard, President, in a communication addressed to all officers 
and eniovess of the company, states in part: 

The B. & O. during the past year has unable to earn its entire fixed 
charges, or, differently expressed, the full interest on its mortgage debt. 
Our interest has, on the average, been earned and paid without interruption 
for nearly 40 years, and in 1936, after paying all interest and other charges. 
we had more than $4,500,000 remaining from the year’s operation. Our 
business an to show evidence of decline in July, 1937, and in October the 
falling off me very severe and continued until October, 1938. Our 
0 rr last year were about $36,000,000 less than they were in either 

r 1937. 

The effect of this unprecedented falling off in business is reflected in the 
more than 200 locomotives white-leaded and stored at the present time, 
and in the thousands of B. & O. freight cars that are also idle because of 
lack of business. The same situation is reflected in the large number of 
B. & O. employees who have been furloughed. 

In these circumstances the company has proposed to the holders of its 
bonds that they consent to a postponement of part or in some cases all of 
their interest unti] our earnings become better. This proposal has been met 
with a most gratifying response, showing the confidence which the security 
holders of the company have in the property. The least we, the officers 
and employees, can do is to make every effort possible to improve the ser- 
vice and to take such care of our patrons as will make them wish to make 
greater use of the B. & O. By so doing we will justify the confidence which 
bem — hold our securities seem to have in the company and in its man- 

ent. 

I hope, through our united efforts, we may be able to show such increased 
earnings as will justify the payment of some if not all deferred interest 
within the next two years; in fact, we should make the greatest effort to 
restore full payments in the shortest period possible as evidence of our 
appreciation of the confidence which our security holders have in us. Hap- 
pily, at the present time the future seems to hold out promise for improve- 
ment during the coming year.—V. 147, p. 4048. 


Bellanca Aircraft Corp.—Listing— 
The New York Curb Exchange has authorized the listing of 100,000 addi- 
eT ee fF commen stock, par $1, upon official notice of issuance.— 
‘ /~* ; 


Bell Telephone Co. of Pennsylvania—Earnings— 

Period End. Nov. 30— 1938—M onth—1937 1938—11 Mos.—1937 
Operating revenues_ _-__ - $5,839,539 $5,800,722 $62,852,045 $63,089,005 
Uncollectible oper. rev _ - 25,541 4,554 328,772 188,314 

Operating revenues___x$5,813,998 $5, 
Operating expenses _____ 4,090,614 4 

Net oper. revenues_._ $1,723,384 $1 





776,168 x$62523 ,273 $62,900,691 
104,097 43,074,257 42,927,363 
2 


672,071 $19,449,016 $19,973 328 








Operating taxes_______- 450 355 446,514 5,292,589 5,352,334 
_ Net oper. income_--- $1,273,029 $1,225,557 $14,156,427 $14,620,994 
Nebisemme. . 6. o42.-- 843,815 777,665 9,185,587 9,601,124 


x Includes possible refund of $39,000 for the month and $295,000 for the 
11 months period.—V. 147, p. 3604. 


Beneficial Industrial Loan Corp.—Transfer Agent— 
The Chase National Bank of the City of New York has been appointed 

Gane come od the prior preference $2.50 dividend series of 1938.— 
. » DP. a 


Bishop Oil Co.—Successor— 
See Bishop Oil Corp. 


Bishop Oil Corp.— Merged— 

The San Francisco Stock Exchange at the close of business Dec. 31 re- 
moved from trading the 523,925 shares of the capital stock ($5 par). 

The agreement of merger between Bishop Oil Corp. and Bishop Oil Co. 
became effective at the opening of business Jan. 2, 1939, and at that time 
there was admitted to the list of the Exchange 369,900 shares of the capital 
stock of Bishop Oil Co., $2 par.—V. 147, p. 3447. 


Blue Ridge Corp.—0Optional Dividend— 

Directors have declared an optional dividend of 75 cents per share on the 
preferred stock, payable March | to holders of record Feb. 6. Holders have 
the option of receiving this dividend in cash or in common stock at the rate 














of 1-32d share of common stock for each share of preferred stock held. Like 
amount was paid on Dec. 1 and Sept. 1 last.—V. 147, p. 2675. 

Brewing Corp. of America—Farnings— 

Consolidated Income Account for Years Ended Sept. 30 
1938 1937 1936 1935 

Gross sales, less allow- 

ee * eee $5,449,178 $5,386,848 $2,275,351 $1,038,717 
Federal & State taxes__. 2,568,758 2,539,126 1,061,287 490,627 

Net sales_........-- $2,880,420 $2,847,722 $1,214,064 $548,089 
Cost of sales__......_.- 1,314,521 1,532,413 556,218 385,772 

Gross profit on sales__ $1,565,900 $1,315,309 $657 ,846 $162,317 
Sell., adv. & gen.exp.,&c 516,769 472,918 335,505 285,885 
Deprec. of bldgs. & equip 240,713 186,655 134,228 88,735 

Profit from operations $808,418 $655,736 $188,114 loss$212,303 
Interest, discount, &c_. Cr65,355 Cr74,316 Cr43 382 Cr56 437 

t., discount, maint’ce 

of idle pro y, &c_- 25,081 8,818 56,583 67,789 
Prov. for . inc. taxes y144,934 x112,780 1BAUO ) ~) ceikeiew 

Net profit.........-- $703 ,757 $608 ,453 $161,813 loss$223 ,655 
Dividends paid__-_.--_-- 543,750 SE |... .cemenel Wr oda den 
Earns. per share on cap. 

stock outstanding --- $0.97 $0.84 $0.22 Nil 


x Includes $98,363 normal tax, $10,210 surtax on undistributed profits 
and eed excess profit tax. y Includes $11,500 surtax on undistributed 











Chronicle 125 
Consolidated Balance Sheet Sept. 30 
Assets— 1938 1937 Liabilities— 1938 1937 
Cash & cashitems. $127,954 $269,397] Notes pay., bank. $100,000  ------ 
Fed. & State excise Accounts payable. 31,420 $137,759 
tax stamps __._. 45,121 27,144} Accrued liabilities- 70,176 42,437 
Notes, accts., &c., z Prov.for est.Fed. 
receivable (net) _ 29,057 134,017 income tax_.-.. b179,000 112,780 
Inventories_._._. 229,134 228,761] Deposits on return- 
Marketable securs. ae | weeeee able containers. 194,224 242,897 
Advs. & due from Res. for contings- - 35,058 40,000 
officers & empl's 695 847 | Capital stock ----- a2,007,016 y2,007,016 
Other security in- Earned surplus - -- 35,339 defl49,883 
vestments (net) - 1 1|}x Treasury stock . Dr50,363 49,784 
Property, plant & 
equipment (net) 2,145,053 1,711,892 
Prepaid exps. and 
deferred charges 9,367 3,287 
Other assets __. ..- 10,387 7,877 
ard aetna $?.401.871 $2.283.929 ee Fa oe $2,601,871 $2,383,222 





x 25,000 shares in 1938 and 24,892 in 1937. y After deducting discount 
on 242,984 shares of capital stock delivered under rights to stockholders 
amounting to $242,984. z Includes surtax on undistributed profits. 
a Represented by 242,984 shares at $2 per share and 507,016 shares at $3 
sed share, incluging .9, 0. Shares deuucted below. b Includes provision 
ad sraeee ow income tax payable subsequent to Oct. 1, 1939.— 

« 147, BD. WOT. 


British-American Tobacco Co., Ltd.—Larnings— 


Years End. Sept. 30— 1938 1937 1936 1935 
x Net profit after chgs.. £5,590,886 £5,760,449 £5,541,755 £5,469,170 
000 85,000 585,000 





Preferred dividends- --- 585, ,000 9 A 
y Ordinary dividends... 4,739,510 4,737,302 4,736,352 4,735,768 
Balance, surplus-. --- £266,376 £438,147 £220,403 £148,402 


x After deducting all charges and expenses for management, &c., and 
providing for income tax. y Includes in each year the final dividends of 
the preceding year, which are shown in annual reports as paid out of surplus 











account. 
Balance Sheet Sept. 30 
1938 1937 1938 1937 
Assets— £ £ Liabilities— £ £ 
a Real est. & bidg. 816,664 827,313| Preference stock... 4,500,000 4.500,000 
Plant, mach., &c_ 545,615 520,914|6% pref. stock.__- 6,000,000 6,000,000 
Goodwill, trade- b Ordinary stock. - 23,702,761 23,687,761 
marks, &c__.-- 200,000 200,000 | Deposits & current 
Investments ----- 31,481,580 31,271,504 accts.of sub. cos. 4,563,995 5,388,887 
Loans & current Other cred., incl. 
accounts.....-. £ 5,212,658 5,768,118 taxes_._.._.__.._- 4,C02,635 3,485,248 
Inventories _____- 4,389,102 3,811,959) Employees’ benev- 
Debtors and debit olent fund----- 359,663 262,966 
bal., less res’ves_. 1,436,090 1,323,063! Res. forbldgs.,&c. 775,000 750,000 
Cn on cecndamen 6,009,987 6,656,629] Prem. on ord. shs-_ 633,808 626,308 
Redemp. of coup’s 74.754 70,029 
Special reserve_... 1,952,281 1,952,281 
Profit and loss.... 3,526,799 3,656,020 
Total ___.__...50,091,696 50,379,506 | y ee 50,091,696 50,379,500 


a Real estate and buildings at cost, less provision for amortization o 
leaseholds. b Ordinary stock represents shares of £1 each.—V. 147, p.2239- 


Brunswick Balke Collender Co.—New Director— 
Directors have elected William C. Lawson a director, replacing E. L. 
Granlich, who died recently.—V. 147, p. 3448. 


California, Arizona & Santa Fe Ry.—Abandonment— 

The Interstate Commerce Commission on Dec. 20 issued a certificate 
permitting abandonment by the company of a branch line of railroad 
called the Lake View spur, which extends generally eastward from Lake 
View Junction, through Lloyd, to Lake View, a 8.05 miles, in 
Riverside County, Calif. and abandonment of operation thereof by the 
Atchison Topeka & Santa Fe Ry. lessee.—V. 146, p. 590. 


California Water Service Co.—Larnings— 


2 Months Ended Nov. 30— 1938 1937 
oe $2,525,409 $2,457,073 
934.272 959/236 


x Before interest charges and Federal taxes.—V. 147, p. 2082. 


Canada Bud Breweries Ltd. (& Sub.)—Earnings— 
Consolidated Income Statement 10 Months Period Ended Oct. 31, 1938 





Net operating profit- -- -- -- nm Sg emecececosrecnenssees-ccees $143,031 
Sundry revenue of a recurring nature.--...---------------- 7,999 
Interest and dividends received........-.--.----.---------- 471 
eT ee $151,501 
Tetareet BME GECRANIED. oo ono co ccwencscnescacnecccoccncccess 1,4 
EEE Os ccna svcd ndddsans dvmacesecawsnnsduaseseaeg= 3,675 
President’s ealary .... 2c conn cow ccccccccccccccccencsvconzse 3,750 
po ON OE en rrr tee te. oe 
Legal fees. . 2. - - oon nn on ne eno nce noe enn nnn eseescccecece- s 
Provision for depreciation and obsolescence ------------------ 54,164 
Provision for Dominion income tax- ----------------------- 11,632 
Provision for Provincial income taxes..-.------------------ 775 
Net profit.....------------.----- cen een ee en nnn ene ene- $65,182 
Balance at credit Dec. 31, 1087... --------<2----ecnceeoo+e= 72, 
Sundry adjustments on disposal of plant, &c_..------------- Dr9,A71 
ON) 2 i cw cccesssdoncceneesr enaeacbenneee ee noes eee $428 ,000 
Dividends paid....--..---------------------------------- 30,000 
Balance at credit Oct. 31, 1088......2---.----so-cncceee- $398 ,000 
Earnings per share on 150,000 shs. capital stock (no par) ------ $0. 
Consolidated Balance Sheet Oct. 31, 1938 
Assets— LAabilities— 
Cash on hand & in banks----- $208,389] Accts. pay. & accr. chgs----- $27,826 
Accounts receivable - - ------- 28,024] Provision for taxes - - - - - - die 35,500 
Stock—beer and supplies- - - - - 284,066 | Mtge. pay. on City Club props. 5,000 
ee eee 1,616,361] Res. for deprec. & obsolescence 513,108 
Shares in warehouse com- Capital stock_.......------- %990,000 
panies—at cost... ----- 5,369 | Capital surplus - - - - - - aie y189,017 
Licenses, &¢ - - - - - -... sp Sette ti 20 | Earned surplus - - - - - - ...-- 398,000 
Def. chgs. to future opers- -- - 16,241] Special res. re licenses, &c-_ -- - 20 
TH. ccc nws oi in at teeta ee i $2,158,471 SE cscs oe a ate 2 . .~--$2,158,471 





x Represented by 150,000 no par shares. y On purchase of City “lub 
Breweries, Ltd., shares, being excess of appraisal] values over price paid .— 


V. 147, p. 3448. 


Canadian Breweries, Ltd.—Accumulated Dividend— 
The directors have declared a dividend of 50 cents per share on account of 
accumulations on the $3 cumulative preferred stock, payable Jan. 15 to 
holders of record Jan. 5. leaving arrears of $5.50 per share.—V. 147, p. 
3449. 
Canadian Fairbanks-Morse, Led.—Pref . Stock Reduced —- 
ised Montreal Stock Exchange that its preference ca 
nar aapany fee ot rons $1,200,000 to $1,167,800, by cancellation of 322 
6% cumulative preferred shares, leaving 11,678 preferred shares outstanding. 
The company advised that it is asking holders of 6% cumulative ag 
ferred stock for tenders for sale of the stock to the company —V. 147, p. 2083. 


Canadian National Rys.—Larnings— 
Earnings of System for the 10-Day Period Ended Dec. 31 


93 Decrease 
Gross revenues_.....--------.----- $4,455,374 4 $4,722,048 $266 ,674 
—V. 147 p. 4049 
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Carolina Power & Light Co.— Earnings — 
1938—12 Mos.—1937 














Period End. Nov.30— —_1938—Month—1937 
Operating revenues-.--- $i. 023 ,716 $1. Reis a4 $12,014,993 $12,126, me 
Oper. exps., incl. taxes -- 480.8 6,105,783 6, re 714 
Prop. retire. res. approp. 90,000 ith 600 1,105,000 1,045,000 

Net oper. revenues... $452,841 $476,489 $4,804,210 $4,968,750 
Other income (net)----- 971 764 23 ,958 29,898 

Gross income-_-_-..-.-- $453 812 $477,253 $4,828,168 $4,998,648 
Int. on mortgage bonds- 191,667 191,667 2,300,000 2,300,000 
Other int. & deductions - 6,437 5,443 73,866 1,036 
Is. Ghareged to cometr’n. 20 ccwwee ll ewww Cr2,434 Cr112 

Net income-..-....--. $255,708 $280,143 $2,456,736 $2,627,724 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid._.-..-.-----. 1,255,237 1,255,237 

BE hl eee Gees A i $1,201,499 $1,372,487 
—vV, 147, "D. 3449. 

Celotex Corp. (& Subs. )—Larnings— 
Income Account, Years Ended Oct. 31 (Including Wholly-Owned Subsidiary, 

Pam Lid. 
1938 1937 1936 b1935 

a Net sales $9,126,488 $10,574,242 $7,589,955 $5,660,749 
Cost of sales & expenses & 051 952 & 906,528 6 342,902 4, 44 67 7 

Net oper. profit $1,( 44, 536 $1 667.715 $1,247,053 "$816 07 2 
Other earnings _ _ 133, 267 260 ,266 67 ,067 37 ,059 

Gross earnings. ______ $1 177,803 $1, 927 951 $1 314,120 $853,131 
Depreciation _ _ _ . 389 ,932 374,464 331,763 377 ,931 
Interest charges, &c. , on f 

funded debt 2 259,513 184,640 162,230 164,223 
Other deductions _ - ” d38,424 4,694 89,920 
Prov. for Fed. inc. taxes 10,000 63 ,700 29,419 are. 
c Adjust. of taxes prior : 

years, &c_ > eS Pipes a a Cr158 

Net profit __ _. $518,358 “$1 ,266 ,7! 153 $736,015 d$221,215 
Cum. pref. dividend 145,362 1 45,363 Sn, | scams 
Common dividends e312,429 322, ‘422 rey eae 
Shares conmon stock ___ £312,429 268 685 268 685 268 ,685 
Earnings per share $1.19 $4.17 $2.19 Nil 


b Receivers and 
ce Under corporate 
e Paid in common 
147, p. 2525. 


a After deducting freight allowances and discounts. 
corporation accounts consolidated of old Celotex Co. 
account. d Amortization of debt discount and expense. 
stock on Nov. 4, 1938. f Outstanding in Oct. 31, 1938.—V. 


Central Foundry Co.—Listing—Notes Authorized— 

The New York Stock Exchange has authorized the listing of 25,000 
additional] shares of common stock upon official notice of issuance in con- 
version of 4% convertible notes due Sept. 1, 1941, making the total amount 
of common stoc k applied for, 821,772 shares. 

The directors, Nov. 29, 1938, adopted resolutions authorizing the sale of 
$100,000 of notes for not less than $95,000 to be disposed of to the public 
for not more than $100,000, notes to bear interest at the rate of 4% per 
annum, to mature Sept. 1, 1941, and to be convertible initially into common 
stock at not less than the average price per share of all shares of common 
stock sold on the New York Stock ae dad on the effective date of auth- 
orization of the registration of the common stock reserved for conversion, 
such price to be in no event less than $4 and on and after June 1, 1939 to be 
neresset ae additional 50 cents per share each and every six months until 

u 

The net proceeds received from the sale of the notes will be added to the 

cash account of the corporation to be available for general working capital 


peepee. 
© agreement has been made for the sale of the notes. Corporation in- 
tends to sell the notes after registration of the common stock reserved for 
conversion pursuant to the Securities Exchange Act of 1934 and reserves 
oes right to sell the notes in whole or in part to either Emanuel & Co., or 

oung & Co., Inc., or both, or to any others at the discretion of the 


Roane of directors. 








Consolidated Income Statement 10 Months Ended Oct: 31, 1938 
8 a eabaweneacbaoatabneweee $3 ,093 ,220 
Cost of sales (including idle plant expense)__..__..-..--------- 2:811,624 
Selling, administrative and general expense__._...__.-.------- 485,135 
Provision for doubtful accounts__._..-...----------..--.---- 6,759 

Nt a ae Ee a ee: a | $210,299 
et RR gee planet A cepetipgpal By i oAeth: Reatante whined sa ite 40,185 
NE ET nes $170,114 
ah Sick Lith ch te chee Dial a 44,557 
Amortization of debt discount and expense__........-...------ 9,19 
ee ee ee an naan wae 2,701 
i ele a Eg I a a cel ps SS, Sl 73,209 
SA A PE Te ET a a Re ED A $299,779 
Ba ri Pp. 2677. 

Cherry-Burrell Corp. (& Sub. )—Earnings— = 
Years End. Oct. 31— 1938 1937 1936 1935 
Gross profit & other inc. $2,647,382 $3. 641,871 $3,191,430 $2, 747 ‘iu 

Selling & admin. exps.._ 2,019;330 2.132.674 1 928,699 1,750.2 
Int. and amort. of bond 

iscount, &c___.-_-- 94,967 110,297 119,284 190,377 

Prov. for Fed. inc. tax_- 80,030 209,882 158,000 108,788 
Federal surtax on undis- 

tributed profits_____- 7,244 0 ee 

Net income________- $445,811 $1,143,774 $985 447 $698,241 
Preferred dividends__-_-_ y70,693 y71,628 x123 ,497 141,882 
Common dividends-_--_- 355,476 673 ,923 296 ,450 167,135 

a ae $19,642 $398 ,223 $565,500 $389,224: 
Shs.com.stk. =. DY nad $5) 444,345 444,345 z148,115 2135,918 
Earnings per share----. $0.85 $2.41 $5.81 $4.09 


x $105,197 declared on 7% preferred stock and $18,300 on new 5% pre- 
stock. ¥ 5% preferred stock. x Shares of no par value, the stock 
having been split datas 1937 on 3-for-1 basis. 
Consolidated Balance Sheet Oct. 31 


1938 1937 TAabilities— 1938 1937 











re $1,269,176 $758,598} Accounts payable. $253,864 $299,956 
Notes & accts. rec. Accrued payroll, 
—less reserve... 1 eax 680 1,569,542 bonuses, comm'’s, 
Accrued interest __ 862 1, State and local 
Inventories --_-___-_ 2, 159° '375 2,819,395} taxes, royalties, 
Notes receivable— i icdlaws sku 184,350 423,179 
not current _-____ 13,587 10,435] Res. for Federal, 
Def. devel. exp... 218,421 126,245; Canadian & State 
Other def. charges _ 76,208 68,249} income taxes... 109,000 270,000 
Adv. to employees 12,043 10,121] Unearned income_ 20,966 24,853 
Cent. Fibre Prod. 5% cum. pref. stk. 1,400,400 1,419,800 
Co.,Inc.,cap.stk 632,633 632,633 |a Common stock__ 3,702,875 3,702,875 
Cherry-Bur., Ltd., Capital surplus... 470,274 470,266 
cap. stk. & adv_ 60,392 95,997 | Earned surplus... 1,732,598 1,712,956 
Mise. investments 2 2 
Prop., plant & eqt. 
(cost less res've) 2,104,724 2,185,224 
Pat. license rights, 
less amortiza’n_ 42,226 45,884 
ae $7,874,328 $8,323,885! Total _....-.-- $7,874,328 $8,323,885 


a Represented by 444,345 shares, par $5.—V. 147, p. 2525. 
Carolina Power & Light Co.—Rates Reduced— 
Effective Feb. 3, the company announced a reduction in electric and power 


rates amounting to approximately $1,000,000 
m= State Utilities Commissioner Winborne, in BS teshtad ublic the reduction 
nefit to the extent 


approval, said 65,000 North Carolina customers would 
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of $716,000 and 25.000 South Carolina users the remainder of the million- 


dollar annual savings. 
It is estimated 90% of commercial lighting users using less than 300 kwh. 


a month will get a 22% reduction.—V. 147, p. 3449. 
Collins & Aikman Corp. (& Subs.)—Earnings— 


3 Months 9 Months————_ 
26,'°38 Nov. 27,’37 Nov. 26,'38 Nov. 27, '37 





Period— 
= Wet mpotit. ..ce<cca<e 5009" 619 $799 305 $369,651 $2,884,263 
y Earnings per share--_- $1.51 $1.32 $0.34 $4.51 


x After depreciation, Federal income taxes, &c. y On 562,800 no par 
shares of common stock. 


The consolidated income account for nine months ended Nov. 26, 1938 
follows: Operating profit, $1,071,492; other income, $20,331; total income, 
$1,091,823; depreciation, $427, 187; Federal and State income taxes, $94 ,985; 
profit, $569,651; reserve for hurricane and flood losses, $200, 000; net in- 
come, $369,651: preferred dividends Pic $176,115; common dividends 
paid $422,100: defic it, $228,564. one-\ 147, , p. 3155. 


Colonial Finance Co. 














Period Ended Oct. 31— Year 1938 10 Mos. °37 
ea eouwhed $515,439 $614,988 
Estimated normal Federal income tax-- - --- -s<s- 75,250 92,485 
Estimated surtax on undistributed profits-------- 7 O85 20,845 
AES Ge CHEE FERS. 5 icc cccecccdccceswsn SS ee ee 

EE, EL ET a $431,795 $501,658 
Earned surplus: Balance at Dec. 31--.----------- 1,034,712 394,466 

DN oe bbe bud denksioseuset $1,466,507 $1,396,124 
Dee Ge ee. ode sec niccceceeeese 147,130 105,219 
CE SSPE nc cbcco ceowscaseecesecedss 205,271 256,194 

po Ee |) ee $1,114,106 $1,034,712 
Earns. per sh. on common stock (par $1) --------- $1.40 $1.91 

Consolidated Balance Sheet Oct. 31 
1938 1937 1938 1937 

Assets $ 3 Liabilities— $ x 
Cash - - _ 1,433,297 1,516,778} Notes payable___. 4,344,492 8,792,435 
Marketable secs - - 33.788 Accounts payable_ 75,166 60,721 
Notes & loans ree. 8,617,707 13,390,989] Acer. taxes & int_- 41,163 204,217 
Repossessed autos. Fed. ine. taxes est - Geipee ‘* acbche 

LS ee roe 11,870 10,429; Dealers partic.,res 
Real estate loans 92,768 97 ,888 & due bills- 131,799 142,548 
Misc. invests. less Pays. by employees 

reserve. ....-.« 72,327 62,856 under stk. purch 
Stock subse riptions 2.061 5,241 plan 10,628 5,373 
Sundry notes & Reserves 117.410 119,096 

accts., claims, Def'd income—un 

deps., &c. less reslized finance 

reserve _ 14,218 23.543 charges 511,269 895,995 
Ld. & office bldg ; Pref. 544% cum. 

furn., eapt. & ‘$100 par) - - 2,675,100 2,675,100 

automobiles, &¢ 165,814 1£0,380|x Com. stk. ($1 
Prepd. int. & exps 22,866 42,017 par) 206,981 206,772 

Earned surplus - 1,114,106 1,034,712 
Paid-in surplus 1,162,742 158,771 
Capital surplus 19,959 19,950 
y Treasury stock. D7r16,7 36 Dri5, 567 
_10,466,.715 15.300,12: Tote! 10, 466. 715 15 5,300, 123 





Total eeen086 

x Issued 206,981 (205,440 in 1937) ) shares; 820 (924 in 1937) shares held 
for exchange of old common; 406 (408 in 1937) shares held for exchange of 
812 (816 in 1937) old preferred shares. y 1,465 (1,376 in 1937) common 
shares at cost.—V. 146, p. 907. 


Columbia Gas & Electric Corp.—Dividend— 

Corporation has filed with the Securities and Exchange Corporation 
an application (File 51-17) under the Holding Company Act for an order 
of the Commission approving the declaration an peg ment of regu.ar 
quarterly dividends payable Feb. 15, 1939 as follows: 1,421,767 on the 
cumulative 6% preferred stock, series A. $50,582 on the cumulative 
preferred stock 5% series A and $1 54,825 on the 5% cumulative preferred 
stock.—V. 147, p. 4051. 


Columbia Natural Gas Co.— Merger— 

This compan ‘s merger with the Peoples Natural Gas Co. was announced 
on Dec. 29 by ,, French Robinson, President of both companies. 

The consolidation, approved by the Public Ut‘lities Commission of Penn- 
sylvania, received formal ratification of members of the boards 4 directors 
of the companies and became effective Dec. 31, 1938.—V. 147, 734. 


Columbia Pictures Corp.—Stock Dividend— 

Directors at their meeting held Dec. 30 declared a 244% stock dividend 
on the common stock, payable on March 15 to holders of record at the close 
of business, March 1. Similar amount was paid on Sept. 16, last.—V. 147, 
p. 3451. 

Commonwealth Edison Co. 


able— 

The company issued the following statement: 

The observance of New Year’s Day on Saturday last year and on Monday 
this year has distorted the output comparison for the past week, compared 
with last year, and as a result, no output figure is issued for this wee: 

A correct comparison will be available next week when the total for three 
weeks will be released.—V. 147, p. 4051. 

Community Power & Light Co. (& Subs.)—Larnings— 

Period End. Nov. 30— 1938—Month—1937 1938—12 Mos .—1937 
Operating revenues, sub- 

$396 554 $396,985 $4,653,964 $4,275,783 


sidiary companies -- _-_ 
Gross income, subsidiary 


—Output Figures Not Avail- 


companies. -_--____-- 124,969 143,887 1,478,219 1,442,559 
Balance avail. for divs. 
— Sie ten of Com- 
wer & Light 
a rk 40.958 55,142 629,091 483 ,306 
i. 147, p. 3607. 
Consolidated Edison Co. of New York, Inc.— Weekly 
Output— 


Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Jan. 1, 1939, amounting to 
139,800,000 kwh., compared with 133,300,000 kwh. for the corresponding 
week of 1938, an increase of 4.9% .—V. 147, p. 4052. 


Consolidated Gas Electric Light & Power Co. of 


Baltimore (& Subs.)—Zarnings— 
Period End. Nov. 30— 1938-11 Mos.—1937 1938-12 Mos.—1937 
Electric oper. povenne..0%0 758,311 $22,746,968 $24. 976,960 $24,872,328 
oper. revenue----__-. 7; 9 8,182,321 8.815.705 9 18.868 
Steam heating oper. rev- 629,492 642,772 747 ,080 55,919 


Total oper. revenue_ $31,376,312 $31,572,061 $34,539,746 $04 oe 913 
expenses 2 

















oO ing expenses. ___ 6/926, 16,482,891 18,541,955 18,121,302 
Depreciation......---- 3,041.59 1559, 3,341,498 13. 069 
Wes en dédariewsoce 4,541,611 4,597,784 5,050,408 5,003, 
Operating income. .-.-_- $6.867 034 $7,931,881 $7,605,885 $8,734,291 
Other income_........- 658,514 541,635 674,664 607 ,633 
motos income. -__-___- $7,525,548 $8,473,516 $8,280,550 $9,341,924 
prem. & ak on bonds 2,268,394 2,434,183 2,480,571 2,697,429 
Other deductions--_-___- 691 60,531 60,916 61,497 
pet income........- $5,201,463 $5,978,803 $5,739,063 $6,582,998 
Pref. stock divi aa 022.372 1,022,372 1,115,315 1,115,315 
Gatien anede dittdends 3°88" 410 3,852,410 4,202,629 4,202,629 
Balance _._..___-.-- $326,680 $1,104,021 $421,119 $1,265,054 
nog. oF sh. ee $3.58 . $4.25 $3.96 ° $4.68 
-—V. Ss De n 
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Consolidated Oil Corp.—Admitied to Trading— 
fhe corporation's 14,218,835 shares of common stock, no par, have been 
admitted to trading on the Chicago Stock Exchange.—V. 147, p. 2388. 


Cuneo Press, Inc.—Registers with SEC— 


See list given on first page of this department.—V. 147, p. 3908; V. 
146, p. 2363. 


De Beers Consolidated Mines, Ltd.—Acquisition— 

Company has announced that arrangements have been completed for 
the acquisition of 2,500,000 shares in Diamond Corp., Ltd., from Anglo- 
American Investment Trust, Ltd., and Barnato Bros., group for £2,500,000. 
Of this amount, £1,250,000 will be met by issue to the vendors of 125,000 
De Beers deferred shares at present held in reserve at a price of £1( a share, 
£250,000 in cash immediately, and £1,000,000 in cash payable Dec. 31, 1939. 

It is possible that arrangements will be made in due course for Consoli- 
dated Diamond Mines of South West Africa, Ltd., to participate in the 
purchase of Diamond Corp. shares.—V. 146, p. 3181. 


Decca Records, Inc.—Sales— 

Sales for the first 11 months of 1938 aggregated $2,432,850, an increase 
of 41% compared with sales of $1,724,654 for the like period of 1937, 
according to Jack Kapp, President. : 

Mr. Kapp further stated that December sales of the company established 
a new monthly record. 


Admitted to Listing & Registration— 
The company s common stock, par $1, has been admitted to listing and 
registration on the New York Curb Exchange.—V. 147, p. 4052. 


Detroit & Canada Tunnel Corp. (& Subs.)—Larnings 


Statement of Consolidated Income for the Year Ended Oct. 31, 1938 
ea enenetrreers cathat st tet 


Volume 148 








Bus passengers & special coach hire. ----.-.------------------ 242 ,536 
BE ec adkamn apace eee aie 275 
<A i a is ak eeainin ena $814,066 
Ohi RELL LALLA LE AL OID 224 ,674 
po Ny i Ee SE al 67,219 
Provisions for depreciation and amortization 158,671 
, RE RTS Sa a ee ae ae ee ees See ar aaa 163 ,143 
Interest on first mortgage bonds__._._.........------- 112,446 
Interest on land contract payable._.......................-.-- 10,729 
x Provision. for U. 8S. & Dom. of Canada income taxes____.._-_--~- 23 ,763 
TG GA cc i seer he tincuknWaicucecwssacenseune BOR 


x Includes $9,050 of surtax on undistributed profits, less $2,237 allocated 
to net taxable income credited to surplus. 


Consolidated Balance Sheet Oct. 31, 1938 


Assets— Liabilities— 
Prop., plant & equipment $7,129,233 | Common stock--.-.----- - .-x$4,278 620 
Participation certificates 1,917) 1st mtge. 5% bonds, due 
Taxes applic. to future opers Nov. 1, 1066.....- ’ ._ 2,203,400 
‘fine! $31,527 of unpaid Land contracts payable 550,415 
domestic prop. taxes 52,270| Domestie prop. taxes of the 
Unexpired insurance, &c _ - 12,418 present & predec. cos. for the 
Materials and supplies - - 16,000 years 1932 to 1938 inel., un 
Cash in banks and on hand 1,265,266 paid because of litigation 640,677 
Miscell. accounts receivable 3,997|U. 8. & Dom. of Canada inc. 
Nr ci a «atid aan teen 28,344 
Portion of land contract. pay. 
due within one year__-___--- 199,585 
Accrued int. on land contr. pay 10,729 
Oth. accts. pay. & accr. exps- - 52,005 
Reserve for unredeemed tokens 7,800 
Res. for deprec. & amortiz- 313,556 
Earned surplus-_-_-_--- 195,971 
ee ee $8 481,102 Ma dreton Pinihceak teas nit $8,481,102 





x Represented by 119,698 no par shares.—V, 146, p. 594. 


Dixie-Vortex Co.— Merger Voted— 

Stockholders at a special meeting held Dec. 29 approved the merger of 
ee Securities Corp. of New York with the Dixie-Vortex Co.—V. 147, 
p. , 


Dominion Bridge Co., Ltd. (& Subs.)—Earnings— 








Years End. Oct. 31— 1938 1937 1936 1935 
Total earnings_______-_- x$1,180,440 x$1,446,215 x$885,179 $828 ,067 
Directors fees_____--_-- 22,181 18,513 9,07 19,069 
Executive salaries and 

Ec ininommanns 76,771 75,735 67 ,823 55,555 
Res. for income taxes _-__ 122,739 190,274 3,259 9,026 
Depreciation... ....._- 426,735 501,032 503 ,414 509,185 

Net income... .-....- $532,014 $660,661 $291,612 $235,233 
SE tettinies us) atta w 4 616,741 616,741 616,741 616,741 

EE $84,727 sur$43,920 $325,129 $381,508 
Profit & loss surplus_._.. 2,074,214 2,158,941 2,115,021 2,440,150 
Shs.cap.stk.out.(no par) 513,951 513 ,951 513 ,951 513 ,951 
Earns.per sh.on cap.stk. $1.04 $1.29 57 $0.45 


x Includes profits from contracts, interest and exchange and miscellaneous 
income of $954,865 in 1938, $1,074,793 in 1937 and $287,019 in 1936, 
revenue from investments of $184,233 in 1938, $173 ,783 in 1937 and $249,058 
in 1936 profit on bonds sold of $41 ,342 in 1938, $197,639 in 1937 and $149,- 
103 in 1936, and transfer from operating reserve of $200,000 in 1936. 

Consolidated Balance Sheet Oct. 31 





1938 1937 1938 1937 

Assets— x ~ TAabilities— $s $s 
x Plant.____.---- 8,688,127 8,891,057|y Capital stock ___15,921,366 15,921,366 
Investments - - 2,627,956 2,626,353 | Reserves- - - 1,181,358 1,181,358 
o)|6 63 . 1,167,289 530,244 | Surplus 2,074,214 2,158,941 
Call loan guar’teed 300,000 .----]| Divs. payable _- 154,185 154,185 
Bonds, &c.._---- 2,645,799 2,761,519} Bank loans : 4,213 3,565 
Deposits_---_-.--- 25,395 4,552| Reserve for taxes. 291,512 481,754 
Due for work _ __ -- 1,294,888 1,960,462] Accounts payable 844,798 1,322,464 
Accts. & bills rec _- 782,734 1,140,393 
Inventories _ _ _ _-- 2,778,548 3,165,105 
Insurance, &c --- 120,825 103,864 
Shs. co. stock held 

for sale to empl_ 40,084 40,084 

SR een 20,471,647 21,223,633 ; ae 20,471,647 21,223,633 


x After reserve for depreciation of $7,569,601 in 1938 and $7,391,513 in 
1937. Represented by 513,951 no par shares.—-V. 146, p. 594. 


(E. I.) du Pont de Nemours & Co.—Publicity Head 
Retires— 

Charles K. Weston, director of the public relations department of this 
company, will retire Jan. 1 after 22 eee A of association with the company. 
Mr. Weston is to be succeeded by Theodore G. Joslin, who has resigned as 
President of the News-Journal Co., effective Dec. 31, to take the new post. 

Mr. Weston will continue to serve the company in an advisory capacity 
to J. W. McCoy, Vice-President.—V. 147, p. 3308. 


Eagle Picher Lead Co.—Acquisition— 
Carl G. Geist, Assistant Treasurer of this company, stated that there will 


be no new financing by his company to pay for the $10,000,000 purchase of 
the Commerce Mining & Royalty Co. tri-state ape? oy ene agle Picher 
cher Lead Co. 


Mining & Smelting Co., subsidiary of Eagle 
Mr. Geist said that ‘“‘necessary cash will be taken out of current credits.’’ 
Commerce g & Royalty Co. was largest single producing and oper- 

ating company in the tri-state field. It has develo and mined some of 

richest ore bodies in field since 1919. Mines now being operated are Bird 

Dog, Blue Goose, See Sah, John Deaver. Also the Hum-Bah-Wat-Tah 

mines in Oklahoma, the Winbur, Chubb and Webber mines and Paxton 

Sheet Ground in Kansas. 

Operating OD at present are Bird Dog and Blue Goose. The Bird Dog 

mill cost $305,000 and handles 100 tons of rock ore hourly. Company owns 


a power house at Cardin costing about $1,000,000 which furnishes electric 
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power for its own mines and mills and also a stand-by station for the town 
of Miami. 

_ Since 1925 company’s annual production of zinc ore has been around 
50,000 tons and about 10,000 tons of lead. In the late 20’s the company 
accumulated at its Webber mine one pile of zinc ore valued at more than 
$1,000,000. Company now employs about 2,000 workers. Its labor rela- 
tions have been cordial. 

Officials of the Commerce Mining & Royalty Co. announced the sale of 
the company’s zinc and lead mining properties in the Tri-State district to 
the Eagle Picher Mining & Smelting Co. for a sum stated to be about 
aa ae aes ane oe will expend by building a $3,000,000 smelter. 


Eastern Steamship Lines, Inc. (& Subs.)—Earnings— 
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 








Operating revenues__ ___ $593 ,923 $566,915 $8,720,247 $9,157,359 
Operating expenses_-____ 680,585 688,807 8,080,404 8,630,525 
Operating income_... def$86,662 def$121,892 $639,843 $526,834 
Other income__________ 860 1,033 13,179 10,884 
Other expense... __.___. 54,948 53 462 601,607 607 ,695 
Net income_________ def$140,750 def$174,321 $51,415 def$69,977 





Notes—(1) The November 1937 figures have been adjusted to show a 
decrease in net income of $921, representing the difference between the tem- 
porary operating subsidy accruals for November 1937 and the portion of the 
mail contract settlement applicable to that month, the settlement having 
been consummated early in 1938 and included in the annual report to stock- 
holders for 1937. The adjustment to 1937 figures is being given effect in 
comparisons of monthly accounts during the last six months of 1938. 

(2) The above statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
carne gains or losses and other non-operating adjustments.—V. 147, 


Eastern Utilities Associates (& Subs.)—Earnings— 























Period End. Nov.30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues- -__-__ $753,956 $694,343 $8,238,210 $8,583,779 
ORR dis a cnnenevie 347,917 345,299 137,143 4,308,945 
Maintenance eee te ae 24,843 26,386 300,187 300,486 
Retire. res’ve accruals- 63,741 63,718 764,869 751,901 
Taxes (incl. inc. taxes) _- 91,745 87,373 1,100,291 1,094,508 

_ Net oper. revenues__. $225,710 $171,567 $1,935,721 $2,127,938 
Non-oper. income (net) - Dr7 ,444 Dr9,390 Dr41,190 80,906 

Balance .........--. $218,266 $162,177 $1,894,f31 $2,208,844 
Interest & amortization. 43 ,384 43,797 524,443 528,743 
Miscell. deductions-_._-_ 655 83 11,103 10,604 

ee ae ee $174,226 $118,297 $1,358,985 $1,669,497 
Preferred dividend deductions: B. V. G. & E. Co. 77 652 77 652 

s.r. | a ae $1,281,333 $1,591,845 
Applicable to minority interest............ __- 21,261 24,962 

REE UE Ti U. Bdciscvtebocwewntscscce $1,260,072 $1,566,883 
Earnings of sub. cos. applicable to E. U. A_____- $1,260,072 $1,566,883 
Non-subsidiary income...............-.-.-... 309,824 309,824 

NS one hd idee ne awld widlabtbew $1,569,896 $1,876,707 
Expenses, taxes and interest...........-___ -- 130,282 135,784 








ee ee, ey ae ee es eee $1,439,614 $1,740,924 
Amount not available for dividends and surplus..  —___--. 253 
Balance available for dividends and surplus..._. $1,439,614 $1,740,671 


Note—Blackstone Valley Gas & Electric Co. on Jan. 1, 1937, adopted the 
Federal Power Commission system of accounts, hence previous year’s 
12 months ending figures are not exactly comparative, especially between 
operation and non-operating income (net).—V. 147, p. 3910. 


Ebasco Services, Inc.— Weekly Input— 


For the week ended Dec. 29, 1938 the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 





Co., Electric Power & Light Corp. and National Power & Light Co., a8 
compared with the corresponding week during 1937, was as follows: 

, Increase—— 
Operating Subsidiaries of— 1938 1937 Amount % 
American Power & Light Co___.106,670,000 100,326,000 6,344,000 6.3 
Electric Power & Lion Corp... 51,742,000 44,444,000 7,298,000 16.4 
National Power & Light Co__- 71,693,000 69,516,000 2,177,000 3.1 


—V. 147, p. 4053. 


Edison Brothers Stores, Inc.—-Sales— 


Period End. Dec. 31— °1938—Month—1937 1938—12 Mos.—1937 
OO nar a 5 cerece $2,590,676 $2,384,517 $24,205,679 $23,764,677 
—V. oD. ; 


Eisler Electric Corp.—No Dividend— 

Directors of the corporation at a meeting on Dec. 29 passed the dividend 
for 1938, according to a notice sent the New York Curb Exchange. The 
company stated that ‘‘while operations for the last five months of the year 
showed a decided profit, — id not sufficiently offset the general recession 
during the first seven months to warrant the payment of any dividend on 
the strength of the year’s total operations.’’ 

rrr previous payment was 3% in stock on Jan. 25, 1937.—V. 147, 
p. 2529. 


Employers Group Associates—Fztra Dividend — 

Directors have declared an extra dividend of 25 cents share in addi- 
tion to the regular quarterly dividend of like amount on the common shares 
both payable Jan. 4} to holders of record Jan. 17.—V. 143, p. 3840. 


Exolon Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, no par value, payable Jan. 16 to holders of record Jan. 9. Similar 
payment was made on Jan. 15, 1938, and on Dec. 15, 1937 and two divi- 
dends of 35 cents per share each were paid in the year 1936.—V. 145, p. 4116. 


First Bohemian Glass Works, Ltd.—No [nt._Payment— 
The New York Curb Exchange announced on Jan. 3 that it had been 
informed that interest due on Jan. 1 on 7% closed first mortgage secured 
30-year bonds due in 1957 was not being paid. The Committee on Securi- 
ties ruled that until further notice the bonds be dealt in ‘‘flat’’ and to be a 
delivery must carry Jan. 1, 1939, and subsequent coupons.—V. 145, p. 3698 


(M. H.) Fishman Co., Inc.——Sales— 


Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
7 $735,971 $679,234 $4,299,726 $4,085,328 
Sheree Oe GOGRNEEL,. «oon onisb édseunsdsbesneawa 39 36 
—V. 147, p. 3614. 


Franklin Process Co.— Pays $1 Dividend— . 

Compan d a dividend of $1 per share on the common stock no par 
value, 2 bem 25 to holders of record Dec. 16. This compares with 25 
cents paid on Oct. 1, July 1 and on April 1, 1938: 75 sym Be d on Dec. 23, 
1937: 50 cents paid on Oct. 1, July 1 and April 1, 1937; a dividend of $1.25 
paid on Dec. 24, 1936, and dividends of 50 cents per share paid on Oct. 1, 
1936, and each three months previously.—V. 146, p. 2207. 


General American Transportation Corp.—Admitted to 


Trading— 
The company’s 1,032,945 shares of common stock, par $5, has been 
admitted to trading on the Chicago Stock Exchange.—V. 147, p. 3457. 


General Electric Co.— New Officials— 

Gerard Swope, President of this company announced the appointment of 
three new Commercial Vice-Presidents following the r lar directors 
meeting on Dec. 30. Those appointed are R. M. Alvord, Manager of the 
Pacific district of the company with headquarters in San Francisco; John E. 
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N. Hume, Manager of the Industrial Department, with headquarters at 
Schenectady, and A. 8. Moody, Manager of the northwestern district of 
the company, with headquarters at Portland, Ore.—V. 147, p. 3457, 3308. 


General Motors Corp.—Chevrolet Sales— 

Retail sales of Chevrolet passenger cars and trucks in December totaled 
66,832 units, as compared with 53,603 in the like month of 1937, an increase 
of 24.7%. Dealers sold 107,231 used cars during the final month of 1938, 
against 103,386 in December, 1937. November sales of new cars and 
trucks were up 6% from November, 1937. 

Used cars sales during the same period increased 3,845 units, or 3.7%, 
over 1937, 107,231, compared with 103,386. 

Total units, new and used, sold during the month were 174,063, as com- 
pared with 156,989 in previous year, an increase of 17,074 units, or 10.9%. 


—V. 147, p. 3763. 


General Motors Management Corp.—7 0 Be Merged— 
See General Motors Shares, Inc., below .—V. 136, p. 3354; V. 130, p. 2781. 


General Motors Securities Co.—7o Be Liquidated— 
See General Motors Shares, Inc., below.—V. 132, p. 664. 


General Motors Shares, Inc.—Organized— 

General Motors Management Corp. stockholders at a special meeting held 
Dec. 30 approved a proposal to consolidate the company with General 
Motors Securities Co. The plan provides for E. I. duPont de Nemours & 
Co. to take directjownership of 9,843,750 shares of General Motors Corp. 
stock. DuPont formerly has held the stock through the General Motors 
Securities Co. which will now be liquidated. 

The merger of the two companies would create a new company to be 
called General Motors Shares, Inc., which will be owned entirely by former 
. cceama of Managers Securities Co. and General Motors Management 

Jorp. 

General Motors Securities Co. holds 11,682,761 shares of General Motors 
stock, of which 9,843 ,750 shares are allocated to the common stock all owned 
by duPont company, while the remaining 1,839,011 shares are allocated 
to class A stock of the securities company. These latter shares will go to 
General Motors Shares, Inc., the new company, while class A stockholders 
of the Securities company will receive share for share of class A stock in the 
new company. Each share of General Motors Management Corp. common 
stock will receive one share of common and eight shares of class B of the 
new company. 

Class A and class B stockholders of the management company will become 
class B stockholders in the new company on a share for share basis. 

One of the chief reasons for the consolidation is the burden of intercor- 
Porate dividends tax which amounts to 244% on difidends received by the 
securities company from General Motors and again on dividends received 
by the securities company from General Motors and also on dividends 
received rd the duPont company from the securities company. The plan 
will end this double taxation on income which duPont derives from its 
investment in General Motors. 


General Steel Castings Corp.—New Director— 
Charles E. Brinley was on Jan. 4 elected a director and member of the 
Executive Committee of this corporation.—V. 147, p. 3160. 


Georgia & Florida RR.—Larnings— 
— Week Ended Dec. 21-—- ——-Jan. 1 to Dec. 21-— 
. 1938 1937 1938 1937 
Operating revenues - - - - $19,300 $19,550 $1,084,716 $1,268,531 
—V. 147, p. 4055. 


Gillette Safety Razor Co.—Admitted to Trading— 

The company’s 1,998,769 shares of no par common stock and the com- 
any’s 300,000 shares of $5 dividend convertible preference stock, no par, 
- ane admitted to trading on the Chicago Stock Exchange.—V. 147, 

p. y 


Glen Alden Coal Co.—Dividend Omitted— 

Directors at a meeting held Dec. 30 decided to omit the dividend due 
at this time on the no par common shares. Regular quarterly dividend of 
12% cents per share was paid on Oct. 20, last. See V. 146. p. 4116 for 
detailed record of previous dividend payments.—V. 147, p. 269. 


Great American Insurance Co.—E£xztra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
capital stock, par $5, both payable Jan. 14 to holders of record Jan. 5. 
a payments were made on Jan. 15, 1938, 1937 and 1936.—V. 146, 
Pp. 4 


Great Northern Iron Ore Properties—75-cent Dividend 

Trustees have declared a distribution of 75 cents per share on the cer- 
tificates of beneficial interest payable Jan. 31 to holders of record Jan. 16. 
A dividend of 50 cents was paid on Dec. 20, last, and one of 75 cents was 
paid on Jan. 31, 1938.—V. 147, p. 3611. 


Great Western Electro-Chemical Co.— Merger— 

Unlisted trading privileges in company’s common and preferred stocks 
on the San Francisco Stock Exchange was terminated at the close of business 
Dec. 31. The company’s agreement of merger with Dow Chemical Co. 
becomes effective at 12 o’clock noon Dec. 31. (See Dow Chemical Co. in 
V. 147, p. 4052.) —V. 147, p. 4055. 


(H. L., Green Co., Inc.—Sales— 


Period End. Dec. 31— 1938—-Month—1937 1938—11 Mos.—1937 
tk Cota e ae $5,951,545 $5,489,933 $30,399,916 $31,678,923 
ee aay errr tree 133 136 


—vV. 147, p. 3611. 
Gruen Watch Co.—Offering Post poned— 


Benj. 8. Katz, President, announced Jan. 3 that because of present con- 
ditions in the securities market it has been decided to postpone the public 
offering of any securities of the company. The registration statement 
filed with the Securities and Exchange Commission is not being withdrawn 
for the present.—V. 147, p. 3458. 


Gulf Oil Corp.—Obituary— 

Charles R. Buerger, Vice-President of the corporation, died on Jan. 3, 
of a streptocéccus infection at his home at the age of 51. He had been ill 
several months.—V. 147, p. 3160. 


Hayes Body Corp.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 1340. 


Hiram Walker-Gooderham & Worts, Ltd.—£urnings— 








3 Mos. End. Nov. 30— 1938 1937 1936 1935 
Profits from operations. $2,510,021 $3,026,672 $2,534,143 $1,543,484 
Other income___.___.-_- 147 ,737 63,776 65,703 89,495 

Total income_-______- $2,657,758 $3,090,447 $2,599,846 $1,632,979 
Depreciation_________- 215,795 184,936 160,746 . 145, 
GG I pS alata 38,706 36,63 6,144 ; 
Deb. int., disc. & exp__- 102,853 45,647 ee ee | 
Federal taxes__._._.__- 504,483 572,233 378,136 225,755 

mretweetit......2....- $1,795,921 $2,250,996 $1,887,971 1,204,084 
Preferred dividends___-_ 115,205 115,205 115,205 . 115,204 





cy 

| Surplus avail. for com. $1,680,716 $2,135,791 $1,772,766 $1,088,880 
Shs. com. stk. outst’g_-_ 724,004 724,004 721,533 660,000 
Earni per share_____ $2.32 $2.95 $2.45 $1.65 


—V. 147, p. 3325. . 
{Horn & Hardart Co. (N. Y.)—Dividend— 


Directors have declared a dividend of 50 cents share on the common 
stock, payable Feb. 1 to holders of record Jan. 12. is compares with 
60 cents paid on Dec. 23 last; 50 cents sue on Nov. 1 last; 30 cents paid on 
Aug. 1, May 2, and on Feb. 1, 1938, and four dividends of 50 cents per share 
each distributed during 1937.—V. 147, p. 3459. 





Chronicle Jan. 7, 1939 


Houston Lighting & Power Co.—Earnings— 
Period End. Nov. 30— 1938—Month—1937 1938—-12 Mos.—1937 














Operating revenues. -—-_- $963 584 $885,075 $11,481,566 $10,666,237 
Oper. exps., inc]. taxes__ 516,773 449,981 5,857 ,054 5,113,226 
Prop. retire. res. approp. 99.903 104,951 1,561,157 1,663 ,036 
Net oper. revenues... $346,908 $330,143 $4,063,355 $3,889,975 
Other income. -__...---- 1,467 1,472 20,578 18,039 
Gross income_____.-_- $348,375 $331,615 $4,083,933 $3,908,014 
Int. on mortgage bonds 80,208 80,208 962,500 1,018,333 
Other int. & deductions _ 13 ,066 13,383 158,095 140,223 
Net income_...-.... $255,101 $238,024 $2,963,338 $2,749,458 

Dividends applicable to preferred stocks for the : a : 
period, whether paid or unpaid___.---------- 315,078 315,078 
$2,648,260 $2,434,380 


a ee RS re - Seem 
—V. 147, p. 3310. 


Huntington Development & Gas Co.—To Reduce Par-—— 

Company has filed with the Securities and Exchange Commission a 
declaration (File 43-177) in connection with the spapaeell reduction in the 
par value of its shares of common stock from $100 a share to $50 a share, 
and the reduction of the capital represented by such shares from $4,000,000 
to $2,000,000 without reducing the number of shares outstanding. 

e declaration states that Columbia Gas & Electric Corp. will make a 
capital contribution to the company by canceling $3,342,465 of indebted- 
ness of Huntington Development & Gas Co. which, together with the 
capital reduction, will create a capital surplus of $5,342,465. This capital 
surplus, it is stated, will be designated as ‘‘special capital surplus,’’ and 
the company proposes to charge, as of Dec. 31, 1937, the deficit in its 
earned surplus at that date to capital surplus at Dec. 31, 1937 to the extent 
available, and then to special capital surplus. It is stated that capital 
ome was $55,500 and the deficit in earned surplus $782,306.—V. 119, 
p. : 


Indiana Associated Telephone Corp.—Larnings— 

Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
Operatingrevenues.__-- $128,931 $111,852 $1,397,660 $1,193,252 
Uncollectible oper. rev -- 126 Caphakid 1,359 625 











Operating revenues.. $128,805 $111,852 $1,396,301 $1,192,627 
Operating expenses _-__ 66,439 59.112 731,875 643 ,837 

Net oper. revenues - $62,366 $52,740 $664,426 $548,790 
Rent for lease of operat- 

ing property __----- 7¢ 50 1,683 591 
Operating taxes- -- - - . 18,567 15,229 201,049 167,712 

Net operating income - $43,726 $37,461 $461,694 $380 487 
Wet. fees... cee ee 31,314 26,246 323 ,625 60,045 


—V. 147, p. 3611. 
Industrial Funds Management Corp.—Registers with 


SEC— 


See list given on first page of this department. 


Interborough Rapid Transit Co.—Interest on Notes— 

Bankers Trust Co., as trustee for the 10-year secured convertible 7% 
notes, which became due Sept. 1, 1932, announces that it has received fun 
sufficient to make a payment of $43 per $1,000 note and appurtenant 
Sept. 1, 1932 coupon. istribution of this amount will be made at the 
corporate trust department of Bankers Trust Co. Because of a pending 
court action, the trustee states that it will not be possible to allocate dis- 
tributed sums between principal and interest.—V. 147, p. 4057. 


International Petroleum Co.,Ltd.—VFiscal Year Changed 

A resolution changing fiscal year to coincide with calendar year was 
approved at recent directors pn eeting. Thus, next report of International 
Petroleum’s activities will cover period from July 1, last, to Dec. 31.—V. 
147, p. 3765. 


International Shoe Co.—Annual Report— 

Frank C. Rand, Chairman of the Board, and W. H. Moulton, President: 
state in part: 

Net sales to customers v ere $80,828,632 compared with $88,278,810 last 
year. Exclusive of canvas rubber soled shoes factories produced 39,137,274 
pairs of shoes, against 44,480,224 pairs last year. . : . 

Subsidiary plants (sole leather and upper leather tanneries, textile mill, 
factories making all leather counters, heels and soles, rubber heels and soles, 
welting, box toes, cartons, containers, chemicals, cements, &c.) produced 
during 1938 shoe materials and shoe supplies amounting to $36,488,496, 
which, combined with sales,-made an aggregate of $117,317,128 business 


transacted. 
Net sone, after taxes, for the year were $4,268,286 which represents 
an corusng of $1.27 a share on the common stock. This compares with 


$6,266,992 or $1.87 a share last year. : : 
Company’s current assets of $61,098,949 are 16 times its current liabilities 
of $3,836,635, which include a reserve for income taxes of $1,010,000. No 
undistributed profits tax is payable. 
Consolidated Income Account Years Ended Nov. 30 
1938 1937 1936 1935 
b Net sales of shoes & 


other manuf. mdse___$80,828,632 $88,278,810 $84,856,710 $83,073 ,460 
c Cost of shoes & mdse. 














* Beet ape 74,405,840 76,428,072 73,601,318 71,701,729 
Deprec. of physical prop. 1,632,550 1,677,679 1,661,173 1,667 ,644 
Misc. deductions....... §------ d2,912,112 ech: ae 

Operating profit __--- $4,790,241 $7,260,946 $9,594,218 $9,704,087 
Other income___--.__-- 100,521 133 ,549 177 ,227 327 ,513 

Total income. __----- $4,890,762 $7,394,495 $9,771,445 $10,031,600 
Prov. for income taxes - - 622,476 1,127,503 1,354,518 1,489 ,637 

Netincome____.__-- $4,268,286 $6,266,992 $8,416,927 $8,541,962 
a Common dividends... 5,845,525 6,678,175 7,516,400 7,510,611 
Rate per share. _-_----- $1.75 $2.00 $2.25 $2.25 

Deficit for year__-_-_-_- $1,577,239 $411,183 sur$900,527sur$1031,351 
Shs. com. outst. (no par) 3,350,000 3,350,000 3,350,000 3,350,000 
Earnings per share _ _ - -- $1.27 $1.87 ‘ $2.55 


a Excluding dividends on common stock held in treasury amounting to 
$16,975 in 1938, $21,825 in 1937, $21,100 in 1936, and $26,890 in 1935. 
b After deduction of returns and allowances for repayments. c After 
charging operating expenses, maintenance of physical properties, selling 
administrative and warehouse expenses and credit loss (less discounts on 
purchases). d Provision for decline from cost to market at Nov. 30, 1937 
in inventory values ($2,722,783) and purchase commitments ($189,329). 


Consolidated Common Stock Capital and Surplus Account Nov. 30 
1938 1937 1936 1935 
Com. stk. capital & sur- 


plus begin. of year: 
Common stock capital$50,250,000 $50,250,000 $50,250,000 $50,250,000 
Earned surplus - -_---- 28,522,472 28,933,655 28,033,129 27,001,77 








Wet ccc canted ndd $78,772,472 $79,183,655 $78,283,129 $77,251,777 
Net income for year 

ended Nov. 30 (as 

GE dc b dk Lime’ a 4,268,286 6,266,992 8,416,927 8,541,962 

$83 040,759 $85,450,647 $86,700,055 $85,793,739 

Common dividends- ----_ 5,862,500 6,700,000 7,537,500 7,537,500 
Divs. on common stock ” 

in treasury___------- Cr16,975 Cr21,825 Cr21,100 Cr26,890 





a Common stock capital a 
& surplus as at Nov.30$77 195,234 $78,772,472 379,183,655 $78,283,129 
a Divided as follows: e t 
Common stock capital$50,250,000 $50,250,000 $50,250,000 $50,250,000 
Earned surplus -_-_---- 26,945,234 28,622,472 28,933,655 28,033,129 
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Consolidated Balance Sheet Nov. 30 
1938 1937 1938 1937 
_Assets— $ $ Ltabtlittes— . $ 
b Phys. property _18,764,577 20,021,099|a Common stock _50,25C,000 50,250,000 
Inv. in stocks Accounts payable. 2,730,717 2,408,800 
bonds of other Officers’ and em- 
companies _____ 189,032 132,906 ployees’ balance 
 ” Seacteeees 23,210,707 15,161,215 and deposits --_- 95,919 90,952 
dCo’sowncom.stk 248,176 248,176| Reserve for taxes_ 1,010,000 1,515,000 
Accts. rec. & adv_14,751,291 13,792,847 | Res. for market de- 
Inv. in 5% debs. & cline in par com- 
cap. stk. of asso- mitments -_ _ _- _- 64,019 189,329 
ciated companies 1,061,500 1,085,000|Insurance reserve. 685,243 648,527 
c Empl. notes rec. 42,703 78,045 | Surplus_----_--_- 26,945,234 28,522,472 
Inventories _____- 23,136,951 32,651,999 
Def. charges, &c__ 376,196 453,795 
ce 81,781,133 83,625,081 poe 81,781,133 83,625,081 





a Represented by 3,350,000 shares of no par value. b Physical properties 
at tanneries, shoe factories, supply peas and sales branches after 
depreciation of $24,104,898 in 1938, and $22,880,270 in 1937. ¢ Secured by 
2,300 (4,800 in 1937) shares of common stock. d Consists of 9,700 shares 
common stock.—V. 147, p. 1931. 


International Rys. of Central America—JLarnings— 


Period End. Nov.30— 1938—Month—-x1937 1938—11 Mos.—x1937 
Railway oper. revenues. $500,436 $443,849 $5,081,216 $5,224,782 


Net rev. from ry. oper - - 227,344 191,258 2,078,732 2,311,841 
Inc. avail. for fixed chgs. 184,533 157,933 1,892,184 2,142,995 
Net income___- peti 93.816 64,924 876,089 1,080 943 


Samm for the purpose of comparison with figures for 1938.—V. 147. 
Pp. 3460. 


International Utilities Corp.—Preferred Stock Called— 
Dividend— 

Directors have called for redemption on Feb. 13, 1939 all outstanding 
shares of the $7 prior pref. stock at the redemption price of $117 per share 
($115 per share and $2 per share in respect of accrued dividends from 
Nov. 1, 1938 to the redemption date). 

Directors also declared a dividend of 50 cents per share on account of the 
arrearages of dividends on the $1.75 pref. stock, series 1931, yoyo 
= 451 989 SO eae of record at the close of business Jan. 20, 1939. 
—Vv. oe ‘ 


Interurban Electric Ry.—Stock— 
The Interstate Commerce Commission on Dec. 22 authorized the com- 
pony to issue 20,000 shares of capital stock (no par), to be sold for cash at 
10 a share, to the Southern Pacific Co., and the proceeds to provide 
funds for working capital, including material and supplies. 


Iowa Southern Utilities Co. of Delaware—Earnings— 
Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 














Gross oper. earnings.-- $361,362 $353,442 $4,082,591 $4,039,994 
Oper. exp., maint. & tax 204,145 202,319 2,406,622 2,372,831 
Net oper. earnings--- $157,217 $151.123 $1,675,969 $1,667,164 
Other income _-_-_-_- fe 4,131 4,785 64,253 84,788 
“3 Total net earnings _ - $161,348 $155,908 $1,740,221 $1,751,951 
nterest on mtge. bonds 58,519 58,519 702,234 702.234 
Interest on other funded 
an a tain ! 12,571 12,586 150,874 151,054 
Amortization and other 
- deductions_.__..___- 7,97 6,701 95,218 90,138 
Provision for retirements 30,000 30,000 360,000 318,750 
k Net income. ....--.-- $52,284 $48,102 $431,895 $489,774 


Notes—No provision has been made in the above statement for the 
Federal surtax on undistributed profits applicable to income included 
therein for 1938, since the amount thereof cannot satisfactorily be de- 
termined at this time.—-V. 147, p. 4057. 


Jamaica Public Service Ltd. (& Subs.)—Farnings— 
Period End. Nov.30— 1 in” eis 1938—12 Mos.—1937 

















Operating revenues - - _ - - 3,179 $71,368 $948,410 $885,112 
Operation iatie dels «2 35,298 32,41 422,824 405,794 
aintenance__-_--_-_--- 7,209 7,263 83,025 84,887 
Taxes_____ Legere Ae 5,078 2,709 60,563 31,215 
Net oper. revenues- -- $35,594 $28,986 $381,999 $363 ,215 
Non-oper. income (net) - 326 519 5,205 10,222 
i ca lis ca $35,920 $29,505 $387 ,204 $373 437 
Retirement accruals ---- 7,500 7,500 90,000 90,000 
Gross income_------- $28,420 $22,005 $297,204 $283 ,437 
Int. & amortization__-- 8,275 8,771 101,329 104,898 
Net income-_-._.---- $20,144 $13,234 $195,875 $178,539 
Dividends declared: 
J. P. 8. Co., Ltd.—Preference....-.-------- x39,349 31,479 
—Preference B_..--------- x27 ,491 21,993 
Pe RE RE i eer x98,438 78,751 


y x§Due to irregularity of directors’ meetings, five dividends were declared 
during this period. 

Note—In A t, 1938, the Jamaican income tax law was amended, 
retroactive to Jan. 1, 1937, the tax being approximately doubled. Be- 
ginning with July, 1938, the monthly figures include the monthly pro rata 
portion of the estimated 1938 tax on the new basis. An additional amount 
of $12,390 applicable to the six months ended June, 1938, is included in the 
current 12 months figures. The additional tax of $23,857 applicable to 
the year 1937 has been charged to earned surplus.—V. 147, p. 3612. 


Katz Drug Co.—To Pay Common Dividend— 
¥ Directors have declared a dividend of 12% cents per share on the common 
stock, payable March 15 to holders of record Feb. 28. This will be the 
first dividend paid on the common shares since June 15, 1937 when 25 cents 
per share was distributed. Directors also authorized anticipatory payment 
of $200,000 principal amount of funded dept, leaving balance of $200,000 
due Dec. 30, 1940.—V. 147, p. 1039. 

Kaufmann Department Stores, Inc.—0Old Securities Off 
List— 
’ The common stock ($12.50 par) has been stricken from the New York 
Stock Exchange list. This security was suspended from dealings on Dec. 23, 
1938. New common stock ($1 par) and 5% cumulative (convertible) 
or = $100 par, were admitted to trading Dec. 23, 1938.— 

- 147, p. 4058. 


(George E.) Keith Co.—New Directors— 

At the recent annual meeting of stockholders, Robert E. Wood and 
H. Wendell Endicott were elected directors. Mr. Wood is President of 
Sears, Roebuck & Co. and Mr. Endicott was for many years connected 
with the Endicott-Johnson Shoe Co.—V. 147, p. 3915. 


(B.) Kuppenheimer & Co., Inc.—Larnings— 





’ Years Ended— Oct. 29,'°38 Oct.30,°37 Oct.31,’°36 Nov.2,’35 
x Gross profit.___ ---- $628,770 $1,113,257 $1,058,999 $970,325 
Admin. & gen. exp., &c., a 
less miscell. income -_ 761,058 1,003,160 920,507 867 ,894 
Interest paid. .....---- 4,090 15,789 8,414 6,096 
DE bananas  mowene y18,641 18,000 13,200 
4 
bad Not profit for year _ - -_loss$136 ,377 $75,666 $112,078 $83,135 
Dividends paid---_-_-_--- 35,130 70,653 Ee gpl aang6- 
Shs fcap. stk. (par $5) -- 69,597 70,360 70,931 71,126 
Earnings per share-----_ il 


Ni $1.08 $1.58 $1.16 
x After deducting all discounts and cost of sales. y Includes $1,200 surtax 
onjundistributed profits. 


p» Note—Provision ‘for depreciation on property, plant and equipment 
ncluded inftheJstatement for 1938 amounted to $22,207. 
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Comparative Balance Sheet : 

Assels— Oct. 29,'38 Oct. 30,'37 Liabilities— Oct. 29,'38 Oct. 30,°37 

b Land, buildings, Com. stk. (par $5) $360,000 $360,000 

mach. & fixtures $431,124 $447,865] Accounts payable- 57,437 72,282 

Tr.-mks. & good- Bank loans - - - - - . 250,000 1,000,000 
ee ee 1 1| Acerd. payrolls, in- 

Inventories ______ 455,116 797,107 terest, &c...... 87,275 206,230 

c Notes & accts.rec 1,024,406 -1,751,365| Fed. tax provision ------ 15,000 

CORRS cess. cau. Se 146,522| Earned surplus... 290,780 462,287 

Deferred charges __ 75,583 88,668 | Paid-in surplus... 1,142,246 1,142,246 

a Treas. stock_._.._ Dr31,527 Dr26,516 

| oe oe $2,156,212 $3,231,529 ye $2,156,212 $3,231,529 

a 2,403 shares in 1938 and 1,640 shares in 1937. b After deducting 

$440,448 reserve for depreciation in 1938 and $418,241 in 1937. ec After 


deducting $66,495 reserve for bad_debts return allowances and cash dis- 
counts in 1938 and $96,815 in 1937.—V. 146, p. 281. 


Knudsen Creamery Co.— Accumulated Dividend— 

The directors have declared a dividend of 37 4 cents per share on account 
of accumulations on the $1.50 class A cum. and partic. shares, no par 
value, payable Dec. 20 to holders of record Dec. 10. <A similar goyueent 
was made on Noy. 25, Aug. 25, May 25 and Feb. 25, 1938, on Dec. 23, 
Novy. 25, Aug. 25 and Feb. 25, 1937, and on Nov. 25, Sept. 10, May 5 
and Jan. 27, 1936, this latter being the first payment made on the issue 
since Aug. 1, 1934, when a regular quarterly dividend of like amount was 
distributed.—V. 147, p. 2396. 


Lee Rubber & Tire Corp. (& Subs.)—Earnings— 


Years End. Oct. 31— 


’ 1938 1937 1936 1935 
a Net sales $12,219,048 $13,769,152 $10,599,693 $8,451,448 





Cost of goods, general 
expenses, &c.....--- 10,376,989 12,369,004 9,385,623 7,727 647 
Operating profit - - - - - $1,842,059 $1,400,148 $1,214,070 $723,801 
Other income________- 53,649 75,029 60,785 46,834 








Total income__-...-- $1,895,708 $1,475,177 $1,274,853 $770,635 
15: 2'620 3/614 2/383 








OS eee 53 6 , 3 
Loss on dispos. of assets _ pledge wpe sae Saymeyse re 23,891 
Prov. for loss on rea! est_ pe verli mpc 13,829 
Prov. for contingencies - - : Rose :000 
Miscellaneous _ - _ _ aed 2,328 4,989 4,969 2,339 
Federal excise taxes - - - - 494,837 591,584 402,418 325,505 
Depreciation _ _ _ __- oe 213,489 252,962 210,826 19),509 
Prov. for Fed. inc. tax.. b234,303 b116,7u5 89,200 20,592 

Surplus for year-- ~~ - $950,599 $596,319 $563,825 $184,586 
Previous surplus - _-- ~~~. 1,769,546 1,598,402 1,161,612 1,110,585 
Excess of prov. for Fed. 

wre ee. ee. | twee lbw ews Cri a8... -ccaee 
an i ed ee li 6,327 
Add’l State tax assess- 

ment, prior years____ ary Rae ae) |. kkenen |. a 
Dividends paid_-—_----- Dr639,388 Dr411,944 Dr128,233 Drl127,232 

Total surplus--_--_---_- $2,080,757 $1,769,546 $1,598,402 $1,161,612 
Shs. cap.stk.out.(par $5) 255,565 257 465 254,465 254,465 
Earnings per share_____ $3.71 $2.31 $2.19 


a After all discounts and allowances. b Includes $51,881 ($17,927 in 
1937) surtax on undistributed profits. 


Consolidated Balance Sheet Oct. 31 








Total 


y Represented by $5 par value shares and includes 44,435 (42,535 in 1937) 

x Represents 44.435 (42,535 in 1937) reacquired capital stock at cost. 
shares of stock in treasury. z After reserve for depreciation of $3,321,468 
in 1938 and $3,172,254 in 1937. a Including surtax on undistributed 
profits.—V. 147, p. 4058. 


Lehigh & New England RR.—New Officer— 

Robert V. White, President , announced that at a meeting of the board of 
directors held Dec. 22 W. H. Edwards, General] Superintendent, was elected 
Vice-President and General Manager, effective Jan. 1, 1939, with head- 
quarters at Bethlehem, Pa.—V. 147, p. 4058. 


Lehigh Valley Coal Co.—Sceks Assents to Interest Reduc- 
tion on Bonds and Notes and Rearrangement of Sinking Fund 


Payments— 

The company has proposed a plan to the holders of its Ist & ref. mtge. 
sinking fund 5% bonds, series of 1924, and the secured 6% notes, seeking 
their consent to the postponement and rearrangement of sinking fund pay- 
ments and the tponement of interest payments. 

L. R. Close, President, states as follows: 

The company is confronted with serious financial problems, largely as a re- 
sult of recent developments in the anthracite industry, and is therefore pro- 
posing to the holders of the bonds and notes a plan designed to afford neces- 
sary temporary relief, involving the postponement and rearrangement of 
sinking fund payments and the postponement of a portion of the interest 
coming due during the 7 1939, with certain further modifications of the 
notes owned by Lehigh Valley RR. To accomplish these purposes, the com- 
pany could initiate proceedings for reorganization of its capital structure un- 
der Chapter X, of the Bankruptcy Act. Experience, however, indicates 
that pone proceedings involve delay and expense with resulting confusion 
and loss and might result in a total suspension of all interest payments for 
an indeterminate period. Believing the avoidance of such delay, expense 
and Joss to be in the intcrest of its security holders, the company is earnestly 
seeking their cooperation through voluntary agreement to the modifica- 
tions involved in the present plan. : 

The company is engaged in the production for distribution of anthracite, 
used almost wholly as a domestic fuel. During the year 1938, primarily asa 
consequence of the unseasonably warm winter weather, the anthracite 
industry suffered a sharp decline in tonnage sold. The volume of sales for 
193% is estimated to be about 13% below that for the year 1937 and to be 
about 84% below that for 1932 and 1933, when prior lows in the history 
of the industry were established. In addition to this decline in sales, the 
industry’s low price level of 1937, with the lowest prices for rpepared and 
pea sizes in 20 years, continued into 1935. The resultant low revenue per 
ton for 1938 was accompanied by an increased cost per ton for labor (effective 
May 1, 1937 under a wage agreement), and by other incre costs, in- 
cluding Federal and State soecial security and other taxes. The effect of 
all these factors on the consolidated net income of the company for the 
years 1937 and 1938 is reflected in the comparative figures following: 


1938 1937 1938 1937 

Assets $ $ LAabilities— $ % 
z Plants, real est. y Capital stock... 1,500,000 1,500,000 

and equipment_$3,864,514 $3,904,095| Mtge. payable 75,000 5,000 
Cag... 2,111,339 952,157 | Accept’s payable. _ 19,488 61,034 
Notes & acets. rec. 1,155,458 1,167,956| Accounts payable. 629,331 461,436 
Inventories _ _ _ _ _- 3,250,711 3,806,980] Aecrued expenses 316,834 331,882 
Advs. to salesmen a Reserve for Fed'l 

and employees 17,416 15,660 income tax- 234,302 116,705 
Real est. not used Reserves..._...-.. 438,134 405,975 

for mfg. purpose 46,025 47,793| Capital surplus_.. 5,364,384 5,364,384 
Investments __ _-- 2,005 2,004] Surplus..___..__.__. 2,080,757 1,769,546 
Deferred charges - - 26,910 25,953|x Treasury stock... Dr183,854 Dr163,363 

_ 0 10,474,379 9,922,599' Total__..----- 10,474,379 9,922.599 


—Years Ended Dec. 31— —11 Mos. End. Nov. 30- 
irs silo sils'ou xslonass 

Cc lidated net income $1,948,47: 302, ‘ 308, 
Depletion & deprecia'n. 1.358.749 1,394,636 1,267,364 1,235,087 





Net inc. for period--- $589,724 x$1,092,517 x$1,091,320 «$1,543,512 


x Loss. 

Juring the same period the company has had to make increasingly heavy 
sinkin fund mace erin in each year, which, being for the retirement of 
funded debt, are not reflected in the consolidated net income shown above. 
The minimum payments required by the indentures securing such debt 
would, if contin in accordance with such requirements, retire each of the 


al maturities of the company’s bonds of the 5% series of 1924 well in 
suvanss of their stated maturity dates, and in the case of the bonds of the 
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latest maturity (due Feb. 1, 1974), 14 years prior to such date. Sinking 
fund payments for the years 1935 to 1938, inclusive, have been as follows: 

1935 1936 1937 1938 
Ist 5s of 1924 $334,817 $374,599 $433 441 $429,358 
a 68 of 193% 317,618 $59,775 421,933 $21,175 
,. $652,435 $734,365 $855.374 $850,533 


a Operates as sinking fund for the secuced 6 % notes secured thereby. 

These cash sinxing fund payments, together with the case loss from oper- 
ations and necessary cash expenditures during 1938 for improvements 
directed toward reduction of production costs, have affected seriously the 


company’s working capital position. As of Nov. 30, 1938, as shown on the 
consolidated balance sheet, total current assets amounted to $) 635,724, 
of which $130,609 was cash; and current liabilities, excluding $5,526,627 
owed to Lehigh Valley Coal Corp., amounted to $4,556,863. Of the current 
liabilities as of Nov. 30, 1938, approximately $1,040,000 represented local 
taxes for 1938 past due, some of which taxes, if not all, constitute liens 


against real property of the company prior to those of the mortgages secur- 
ing the funded debt. i ; 

It is imperative that cash for the payment of such taxes be obtained in 
some Manner as promptly as possible, ether with additional cash to build 
back depleted working capital. Accordingly, the company is requesting 
its bondholders and noteholders to assent to the plan presented herewith: 

Under the plan the company proposes: 

(A) That the holders of its Ist & ref. mtge. bonds, 5% series of 1924, and 
of its secured 6% notes, other than Lehigh Valley RR., consent: 

(i) With respect to such notes (class A): (a) to the postponement to 
Jan. 1, 1943, of 75% of the interest due July 1, 1939, on the notes, and 
(b) to the suspension until Dec. 1, 1940, of al] sinking a with 
respect to the notes (or collateral underlying the notes), and to the substi- 
tution Rapioming then of new monthly payments calculated to be sufficient 
to provide for the retirement of all outstanding notes (other than those 
owned by Lehigh Valley RR.) by their maturity, with permission to the 
company to make such sinking fund payments in cash or in notes at the 
redemption price thereof; ‘ 

(ii) ith respect to such bonds: (a) to the postponement until Feb. 1, 
1944, of 75% of the interest maturing Feb. 1 and Aug. 1, 1939, on the bonds, 
and (b) to the suspension until Feb. 1, 1941, of al! sinking fund payments on 
the bonds, and to the substitution beginning then of new annual payments 
estimated to be sufficient thereafter to provide for the retirement of all of 
the outstanding bonds due Feb. 1, 1944, by their maturity, with permission 
to the company to make such payments in cash or in bonds due Feb. 1, 
1944, at the redemption price thereof; sinking fund payments after Feb. 1, 
1944, on the bonds to be made substantially as now provided, except that 
the company may make payment in cash or in bonds of the earliest maturit 
at cost and except that, when all bonds of the same maturity date shal/ 
have been acquired by the sinking fund, the company shall be relieved of 
the requirement of paying interest on such bonds; 

(iii) to the waiver of certain requirements imposed upon the company 
under the indentures securing its funded debt with respect to taxes on, 
and to methods of disposition of, property no longer useful in the company’s 
operations; and ; ‘ 

(iv) to the waiver as an event of default under the above mentioned in- 
dentures of the non-payment for a limited period of certain real estate taxes; 


and 

(B) That Lehigh Valley RR. consent to the above and also to the modifi- 
cations of the class B notes owned by it, including an agreement that no 
interest beginning with that due Jan. 1, 1939, be paid upon such notes until 
1943, and that the tponed interest and the principal amount of class B 
notes then be paid by the delivery of certain of the company’s bonds now 
held as collateral for the notes. 

The company has arranged, subject to the plan Reateg effective, that 
the maturity of its $1,500,000 bank debt now due Jan. 19, 1939, will be 
extended for five years, but not later than March 1, 1944, with certain 
amortization payments prior thereto beginning Dec. 1, 1940, and with 
reduction of interest on such debt from the present rate of 344% to 2% for 
one yor from the effective date of the plan, and to 3% for the balance of 


In addition, the company’s parent, Lehigh Valley Coal Corp., has agreed 
subject to the plan becoming effective, to postpone the payment of mee 
or interest of $5,820,784 of indebtedness to it of the company until the re- 
tirement of the company’s class A notes and of the bonds maturing Feb. 1, 
1944; and the company will agree, subject to the plan becoming effective, 

a) that it will not until such retirement sell coal to the Lehigh Valley Coal 
les Co. at a rate of discount higher than that now in force, provided that 
the present price and cost of distribution levels and the general consumption 
of anthracite are not materially changed; (b) that it will not until such re- 
tirement pay any dividends upon its capital stock; and (c) that if, prior to 
Feb. 1, 1944, it shall have cash that in the opinion of its board of directors 
is not required for any other purpose and that might be used on account of 
debt service, the company will apply such cash toward the jpouee of 
postponed interest on the bonds and notes to the extent than still unpaid. 

During the year 1938 the company has made substantial improvements 
to certain of its properties in order to increase operating efficiency, the full 
effect of which improvements should be felt in 1939, and is expected to 
result in a substantial reduction in operating costs. Such reduction will 
not, however, be sufficient in itself to permit the payment of overdue taxes 
and to restore the company’s working capital position. But the company 
believes that thees objectives can be obtained by the modifications proposed 
by the plan, assuming that the present price and cost levels and the general 
consumption of anthracite are not materially changed and that unforeseen 
circumstances do not intervene. 

Lehigh Valley KK, guarantor of principal, interest and minimum sinking 
fund on the notes, has recently proposed a plan providing for the postpone- 
ment of substantial amounts of interest on its outstanding bonds. Neither 
Lehigh Valley Coal Corp., parent of the company, nor Lehigh Valley Coal 
Sales Co., a subsidiary of Lehigh Valley Coal Corp., havecash available be- 
yond that necessary for their current operations. None of these con panies 
are in a position to furnish cash to assist the company in its present dif- 
ficulties, but the com. pany’s parent and the Railroad Con pany are, under 
o pian, to consent to n.odifications of the company’s obligations which 

ey hold. 

Yor holders of the bonds of the 5% series of 1924 the plan involves the 
postponement until Feb. 1, 1944, of a portion of the interest falling due on 
their bonds in 1939 and a rearrange” ent of the sinking fund on a basis which 
is calculated as sufficient to retire all of such bonds at or before their stated 
maturities. With respect to each $1,000 of such bonds, the holders will 
receive under the plan on Feb. 1 and Aug. 1, 1939, $6.25 of the interest then 
due and will receive the balance of $18.75 due on such dates on Feb. 1, 1944, 
or upon any earlier redemption of the bond. All other interest on such bonds 
is to be paid under the plan as it falls due. 

For holders of the notes (other than Lehigh Valley RR) the plan involves 
the postponement of a Ppa of the interest falling due on July 1, 1939, 
and a rearrangement of the sinking fund on a basis which is calculated as 
sufficient to retire all of their notes at or before their stated maturity. 
With res to each $1,000 of such notes, the holder will receive under the 
plan on July 1, 1939 $7.50 of the interest then due and will receive the bal- 
ance of $22.50 due on that date on Jan. 1, 1943, or upon any eariler redemp- 
tion of the note. All other interest on such notes other than those held by 
Lehigh Valley RR is to be paid under the plan as it falls due. 

In anticipation of the acceptance of the plan the company is taking ad- 
60-day period of grace provided under the indenture securing 
the notes with res to the interest payment due on Jan. 1, 1939 upon the 
Class B notes and a like od with respect to the sinking fund payment 
also due on that date, and such payments have not been made. 

For the success of the plan a prompt and favorable response by the holders 
of the company’s outstanding securities is essential. Believing that the plan 
is in the interest of its bond and note holders, the company submits it with 
the earnest recommendation that it be accepted and that, in their own in- 
terest, such holders take action to that end ediately, and in any event 
artes to March 1, 1939, since the success of the plan may be seriously en- 

ngered if its does not becomeeffective prior to that date. 25% of the 
interest due Feb. 1, 1939 on the Ist & ref. mtge. bonds, 5% series of 1924, 
will be paid immediately to holders depositing their bonds under the plan 
prior to Feb. 1, 1939. 

Holders of the bonds and notes desiring to assent to the plan should 
deposit their bonds or notes, at the office of Drexel & Co., Philadelphia, 
or J. P. Morgan & Co., New York, depositaries, or the Miners National 
Bank, Wilkes-Barre, Pa., sub-depositary. 

Application will be made to list certificates of deposit on the New York 
Stock Exchange. 


vantage of the 


Securities to be Affected 


(A) $9,347,500 Ist & ref. mtge sinking fund bonds, 5% series of 1924. 
Of these bonds there were outstanding as of Nov. 30, 1938 (exclusive of 
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bonds held by the sinking fund or in the company’s treasury) $494,500 due 
Feb. 1, 1944; $3,000,000 due Feb. 1, 1954; $2,900,000 due Feb. 1, 1964 and 
$2,953,000 due Feb. 1, 1974. Mortgage provides for annual sinking fund 
payments by the company. , ; 

(B) $4,142,500 secured 6% notes. These notes, which were extended in 
1938 to mature Jan. 1, 1943, are guaranteed as to principal, interest and 
minimum sinking fund payments by Leigh Valley RR. Indenture provides 
for the semi-annual! sinking fund payments as of Nov. 30, 1938 there were 
outstanding in the hands of the public $1,978,000 class A notes, and in the 
hands of Lehigh Valley RR $2,164,500 of class B notes subordinated to the 
class A notes with respect to sinking fund, redemption, and collateral se- 
curity. The notes, as a whole, were secured at Nov. 30, 1938 by the pledge 
with the note trustee of $4,337,600 Ist & ref. mtge sinking fund bonds, 
6% series of 1932, and by a $3,000,000 bond and mortgage due Jan. 1, 1943, 
secured by various assets not subject to the lien of the Ist & ref. mortgage. 
—V. 147, p. 2535. 


Leland Grubbs Oil Co.—.Judgment— ’ 

The Securities and Exchange Commission reported Dec. 22 that a judg- 
ment was entered in the U. 8. District Court for the Eastern District of 
Oklahoma which enjoined the company and Leland Grubbs from selling 
securities of the Leland Grubbs Oil Co. by any methods which violate the 


fraud provisions of the Securities Act of 1935. 

The Commission in its complaint set forth that the defendants repre- 
sented to prospective purchasers of the company’s securities that the com- 
pany had acquired a full one-fourth interest in certain interests in oil and 
gas properties in Texas, whereas in fact the company had nothing More than 
a contract right to acquire the interests in the property upon the payment 
of $14,000. The complaint also alleged that the company represented that 
certain of its properties were located near specified rich producing oil wells, 
whereas the specified adjacent oil wells were insignificant. 


Life Insurance Co. of Virginia—Fztra Dividend— 


Company paid an extra dividend of $1 per share on its common stock on 
Nov. 22 to holders of record Nov. 14.—V. 143, p. 3321. 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns. 


12 Months Ended Nov. 30— 1938 1937 
Gross ODEPACINE FOVENNES .. 6 oo ow hose coe cssesoscs $10,815,206 $10,342,709 


Net oper. rev. & other income, before approp. for 
retirement, reserve and after taxes_._...------ 5,399,556 5,364,059 
ss dcapite 597,606 2,726,072 


Net income, after deduct. for interest charges, 
amortiz. of debt, discount and expenses, &c 
_ Note—The figures of 1937 have been adjusted to reflect $6,192 of addi- 
tional taxes applicable to the period of 1936 included therein, paid in 1937 
and charged to surplus.—V. 147, p. 3461. 

Lukens Steel Co. (& Subs.)—Larnings— 











Years Ended— Oct. 15 1938 Oct. 16 1937 
Sales, net of discounts, returns and allowances--- $11,597,016 $19,356,893 
Cost of sales, exclusive of depreciation.........-- 10,349,865 16,918,661 

a ee eee a rs a Cree oe Ce ae $1,247,152 $2,438,232 
Selling, administrative and general expenses- -- --- 25,781 1,118,828 

a ae nic tiated: cite ina $421,371 $1,319,404 
Miscell. exps., incl. int. other than bond int_-_-- 81,058 94,535 
Other income, int. on notes & accts. receiv., &c_- 31,462 74,460 

NS 8 5 5 ee ek wc ndigdns hbee $371,775 $1,299,329 
pS re ae es ees See 207 ,991 171,115 
Depreciation of plant and equinment_____.------ 417,304 546,12 

from revaluation of inventories........-.-. ------ 249,417 
Loss on retirement of plant assets__........ .-- 34,984 137 ,982 
Ss SN ON cddecUscccaceknedasinss  /(bacmnn 36,47 











PE Si ctduwiceentendssmsadetes éekediahan $288 ,505prof$158,218 
Consolidated Balance Sheet 
Assets— Oct. 15 1938 Oct. 16 1937 
a ek in tase bcc inn alte skeen ols 8 Ie hates bi 2 $457 .784 $596 ,687 
a Deposit in Coatesville Tr. Co. (closed bank).--.  ------ 5, 
b Notes and accounts receivable___.........-.--- 1,048,425 4, 
a a 1,643,583 2,647,052 
Cash surrender value of life insurance policies - ~--- 245 86,148 
Advs. to & accts. rec. from officers & employees__ 15,266 20,082 
CN nn ee ebae 31,570 32,456 
c Land, buildings and equipment___......_.---- 9,074,468 9,776,087 
ingot moulds purchased, &c__.......---.-- (UY 5 Ro 
Prepaid and deferred accounts_.........-------- 186,967 214,467 
Pees (O68 MONIES VORUO) 6. 64 <<< ce cccwccccene 1 
Special funds—Sinking fund trustee__-___.__-__- 371 37,371 
Trustee under collat. trust agree. of Nov. 1, 1932 443 ,064 419,760 
Cash in bank adv. for construction__-.._--__-- ee.” ae 
Trustee under comp. fund agree. of June 25, 1937 26,351 22,133 
Dek chvuebuhscsectaetidavswassomesauek $13,290.736 $15,692,169 
Liabilities— Oct. 15 1938 Oct. 16 1937 
Notes and acceptances payable__._.....-------- e$384,214 $1,918,382 
PO EERE, EIS 5 eee 1,553,480 2,050,730 
Unpaid instal. under ingot mould lease agreem’t--_ 168,121 115,785 
CR claude neacneweeenes ~~ ammuaien 3,326 
i a ae i a an ce 348,662 451,858 
Workmen's comp. claims and awards (current) - - - - 11,374 9,536 
Advs. (bal.) from customer, &ec......--------- an. > opiate 
Estimated sinking fund payments (current)._._-... ------ 37, 
Workmen's comp. insurance claims and awards- --- 3,580 11,279 
Bond interest, not current......-.-.--..------. po Bee Ps 
Non-current instalments on notes, &c..-.-_----- 31,562 93 478 
Int. accr’d on bds. owned by co. & depos.with trust. 150,964 127 ,660 
Unexpended amt. of advys. for construction.~.-.----. 8 are err 
lst mtge. bonds of Lukens Steel Co_.......-.---- 3,826, 3,851,500 
Capital stock (par $10)....-------------------- 3,279,7 .279,7 
CR MN dc ccbokncudatsbdsalscsscosas 3,647,110 3,647,110 
Cb ditedksolisda ced sdsubskuudtiesseaud 93,740 surl94,76 
>, \¢ - ORE reas ea Dri00,000 Dri00,000 
WORE 6 o6iia apes cc. Sieh sistas $13,290,736 $15,692,169 


a After reserve for possible losses of $18,286. b After allowances for 
claims, doubtful notes and accounts of $89,562 in 1938 and $143,839 in 1937. 
ce After allowance for de ation of $6,750,088 in 1938 and $6,411,155 
in 1937. d Represented ‘4 10,000 shares of capital stock. e Notes pay- 
able only.—V. 147, p. 1040. 


McLellan Stores Corp.— Sales— 


Period Ended Dec. 31— _ 1938—Month—1937 1938—11 Mos.—1937 
DONS 6 hid dune save se $4,233,560 $3,917,695 $20,995,324 $21,406,495 


Massey-Harris Co., Ltd.—Zarnings— 
Consolidated Income Account Years Ended Nor. 30 


1938 1937 1936 35 
Profit from operations - -y$3 ,504,924 y$3,425,605 y$2,596,470 $986,808 
Interest on borrowings - - 316,574 179,702 114,402 69,657 
Bond interest & expense _ 427,804 444,116 456,00 mY ( 
Approp. for depreciation 443,913 479,358 474,199 419,080 
TE a ckecian  aemgn ll ° 0 
Remuneration to execu- 
tive officers, &c...... -.---- 66,300 52.280 65,973 
RE. ER RR RG Ig 2 A 16,666 3 871 
Prov. for for’n inc. taxes 136,128 149,302 54,991 46,761 
Approp. for for‘*nexch.. ------- 20 w-==-- . 808,392 483 ,250 
Approp. for pension fund 80,831 112,796 129,549 106,211 
Prov. for contingencies _ { } a 3 w#aeed 160, 
Provision for bad and: 1,034,035 > 
doubtful debts _- - - - - - | ) 780.527 555,199 590,273 





Net profit. _....---- $1,065,639 $1,043,729 loss$58,41410ss$1420694 
Previous deficit - - - - - - - - 21,138,400 22,182,128 22,123,714 20,703,020 


_ | Ee ap gaemetpays $20,072,761 $21,138,400 $22,182,128 $22,123,713 
zy Jacete income from investments of $359,982 in 1938, $295,262 in 
1937 and $202,519 in 1936. 
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Consolidated Balance Sheet Nov. 30 
1938 1937 | 1938 1937 
Assets— s $ | Ltabilities— 3 
b Land, buildings, | Preferred stock -._12,089,900 12,089,900 
&ce______._.___ 4,775,726 4,897,467| a Common stock --26,769,008 26,730,098 
Patents seu 1 1| Sink. fund deb. bds 8,200,000 8,400,000 
c Inventories 13,175,372 13,456,087 | lst mtge. bonds -- 205,000 262,600 
Invest. in South | Comm's due agents 
Amer. govern 255,365 277,888! and dealers----- 1,097,524 1,183,329 
Ins. dep. & prepd. | Res. for inc., sales 
expenses _____-_- 225,291 154,918; & other taxes - -- 320,410 422,294 
d Bills & accounts | Accounts pay., &c. 1,082,506 1,846,694 
receivable- -____ 12,956,675 12,801,240| Bank loans_____-. 3,544,623 2,621,463 
i” VER ST ee 352,968 327,824)| Conting. & foreign 
Investments ____. 2,730,200 3,265,533! exchange__.--- e622,579 2,132,673 
| Pensions... -.--- 612,809 630,307 
| Profit & loss defd_ 20,072,761 21,138,400 
Total 34,471,598 35,180,958; Total.....--- 34,471,598 35,180,958 


a Represented by 738,856 (733.668 in 1937) shares of no par value. 
b After depreciation, &c., of $9,346,279 in 1938 and $9,019,893 in 1937. 
c After contingency reserve of $1,857,080 in 1938 and $2,400,100 in 1937. 
d After reserve of $2,856,973 in 1938 and $3,443,293 in 1937. e Reserve 
for contingencies only.—V. 146, p. 1080. 


Manhattan Fund, Inc.—Dividend— 

Directors have declared a quarterly dividend of 12 cents per share on the 
capital stock, designated as ‘Ordinary Distribution No. 2’ and payable 
Jan. 16 to holders of record Jan. 5. 

On aii annual basis this dividend represents a yield of approximately 
6.25% on the current offering price of the capital stock of the Fund, the 
income of which is derived solely from a portfolio of medium grade bonds. 
The initial quarterly dividend of 12 cents per share was paid on the Fund’s 
capital stock last Oct. 15.—V. 147, p. 2249. 


Melville Shoe Corp.—75-Cent Dividend— 

The directors on Jan. 3 declared a dividend of 75 cents per share on 
the common stock, no par value, payable Feb. 1 to holders of record Jan. 13. 
This compares with 12% cents paid on Dec. 27, last; 50 cents paid on Nov. 1 
and Aug. 1, last: 87% cents paid on May 2, last; $1 paid on Feb. 1, 1938: 
four quarterly dividends of $1.25 share each paid during 1937 and on 
Nov. 1, 1936; $1 paid on Aug. 1, 1936; 8744 cents per share paid on May 1, 
1936; 75 cents on Feb. 1, 1936 and on Nov. 1, 1935; 624 cents on Aug. 1, 
1935; 50 cents per share paid in each of the four preceding quarters and in 
addition, an extra dividend of $1.12} was paid on Dec. 23, 1936, and 50 
cents per share was paid on Feb. 1, 1935.—V. 147, p. 4059. 


Memphis Power & Light Co.—Larnings— 
Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 











Operating revenues__--_-- $785,771 $774,951 $9,192,162 $8,616,333 
Oper. exp., incl. taxes-_- 492,684 492,997 5,751,673 5,488,119 
Property retirement re- 

serve appropriations - - 59,309 58,476 740,343 719,907 

Net oper. revenues._._. $233,778 $223,478 $2,700,146 $2,408,307 
Other income (net) ----- i Sees tee 42,125 38,491 

Gross income _-------- $235,927 $223.478 $2,742,271 $2,446,798 
Int. on mtge. bonds- --- 61,448 61,448 737 375 737,375 
Other int. & deductions- 3,149 3,174 39,322 42,738 

Net income-_-_____--- $171,330 $158,856 $1,965,574 $1,666,685 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid-_------------- 394,876 394,876 





DONG. Sib ibban cc ncthiadkhosncedbaenh aces $1,570,698 $1,271,809 


—V. 147, p. 3614. 


Mercantile Stores Co., Inc.—Bonds Called— 

All of the outstanding 10-year 5% debentures dated Jan. 20, 1937, have 
been called for redemption on Jan. 20 at par and accrued interest. Pay- 
ag tee a ey at the City Bank Farmers Trust Co., N. Y. City.— 

. ce. ; 


Metal & Thermitt Corp.—VFinal Dividend— 

Company paid a finah dividend of 50 cents per share on the common 
stock, on Dec. 23 to holders of record Dec. 12. Dividends of $1 per share 
were paid on Sept. 10 and on June 10, last.—V. 145, p. 2398. 


Middle States Petroleum Corp.—Dividend Authorized— 

Voting trust certificate holders at a meeting held Dec. 28 authorized an 
amendment to the company’s certificate of incorporation which would 
permit the payment of dividends to holders of class A and B stocks. 

Directors have determined that if the fair value of the assets of the com- 
pany, rather than their book value, be taken into consideration, the capital 
and paid-in surplus of the company, if any, will not be impaired by the 
declaration of dividends. 

In a letter to holders, Joseph Glass, President, said that the dividend 
declarations would be in respect of earnings for 1936 and 1937, for which a 
reserve in the sum of $277,743 has been set up on the books of the company. 
The reserve would enable dividend declaration of 62 cents a share on the 
A stock and 10 cents a share on the B stock.—V. 147, p. 3462. 


Middle West Corp.—Suspended from Dealings— 
The corporation’s capital stock purchase warrants have been suspended 
from dealings on the New York Curb Exchange.—V. 147, p. 3165. 


Midland Counties Public Service Corp.— Merged— 
See Pacific Gas & Electric Co. below.—V. 147, p. 1199. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—IJnterest 

The interest due Jan. 1, 1939, on the guaranteed first refunding mortgage 
5%% series B bonds, due 1978, is being d by the Canadian Pacific Ry. 
pursuant to its guarantee.—V. 147, p. A 


Minnesota Power & Light Co.—Zarnings— 
Period End. Nov. 30— 1938—Month—1937 1938-—12 Mos.—1937 














Operating revenues _____ $529 ,644 $555,724 $6,194,170 $6,815,080 
Oper. exps., incl. taxes __ 205,390 274,051 2,841,551 3,162,418 
Amortiz. of limited-term 

investments________- 569 561 6,763 6,169 
Prop. retire. res. approp. 66 ,667 63,750 547 ,083 515,000 

Net oper. revenues... $257,018 $217,362 $2,798,773 $3,131,493 
Other income_________- 29 42 1,719 3,385 

Gross income_______-_ $257 ,047 $217,404 $2,800,492 $3,134,878 
Interest on mtge. bonds - 135,429 136,217 1,628,668 1,637,330 
Other int. & deductions 5,282 ,079 72,685 70,197 
Int. chgd. to construct’n Dr37 Cri61 Cr1,710 Cr5,986 

Net income_________ $116,299 $75,269 $1,100,849 $1,433,337 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid____....------ 990,828 990,752 

Balance_-_-_- a ae eee a ee $110,021 $442,585 


x Dividends accumulated and unpaid to Nov. 30, 1938, amounted to 
$392,234. Latest dividends, amounting to $1.75 a share on 7% preferred 
stock, $1.50 a share on 6% preferred stock and $1.50 a share on $6 preferred 
stock, were paid on Oct. 1, 1938. Dividends on these stocks are cumu- 
lative.—V. 147, p. 3768. 


Minnesota Valley Canning Co.—Loan. Placed Privately 
—The company has obtained a 15-year 414 % Ist mtge. loan 
of $660,000. The loan was negotiated through Paul Ham- 
mond Co. with a life insurance company. Proceeds will be 
used to refund outstanding bonds and for working capital. 
V. 147, p. 2695; V. 146, p. 3960. 
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Mode O’Day Corp.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents p*. share on the common 
stock, payable Jan. 16 to holder of record Dec. 31. A dividend of 15 cents 
was paid on Oct. 31, last and one of 20 cents per share was paid on June 27, 
last.—V. 146, p. 3165. 


Montreal Light, Heat & Power Consolidated—0Output 
Electricity output by this company for consumption in the Montreal 
area during 1938, exclusive of secondary and export power, amounted to 
1,135,322,070 kilowatt-hours, the second highest amount ever recorded by 
one gompeny for a 12-months period, 2.26% Siow the all-time high attained 
uring 1937. 
Output for December amounted to 107.811,190 kilowatt-hours, 0.88% 
under the figure for the similar period in 1937 which represented the greatest 
electricity output ever recorded for the month in the history of the company. 


Comparative electricity output figure s for 1937 and 1938 follow: 


937 1938 Per Cent. 
Killowatt-Hrs. Kilowatt-Hrs. Change 
First quarter ---_---- : 291,591,730 297,715,850 +2.13 
Second quarter_.....___-- . 274,859,980 261,654,950 —4.80 
Third quarter _- . 276,216,980 265,317,350 —3.94 





October CLs sdbbaonndbaeaedame 103,991,790 98 ,643 .300 —5.14 
eS ee ee we ee 104,179,430 -—1.95 
ee RT Pa 108,766,220 107,811,190 —0.88 

Cried ssi wseudeeedad 1.161,583,210 1,135,322,070 —2.26 


Gas output for 1938 amounted to 4,942,857,000 cubic feet, 1.30% less 
than the 1937 amount. December output amounted to 411,653,000 cubic 
feet, 3.24% below the figure for the similar period in 1937. 

Comparative gas output figures for 1937 and 1938 follow: 

193 1938 








9: Per Cent 
Cubic Feet Cubic Feet Change 
First quarter________.______----1,240,010,000 1,226,759,000 —1.07 
Second quarter _ _..-1,327,445,000 1,299,300,000 —2.12 
yy 0 ee ae: 1,175,398,000 1,168,594,000 —0.58 
October ~ ee ‘ipl * 433 ,762 ,000 433,470,000 —0.07 
November _ _ y. 406,112,000 403,081,000 —0.75 
December _ _ _ _ _ 425,430,000 411,653,000 —3 .24 
EP EE nie 5,008,157,000 4,942,857,000 —1.30 


To Retire Debentures— 


Announcement was made by this company that the 3% convertible 
debentures issued to customers of the company in 1932 will be retired on 
their maturity date, July 1, next. At the same time John S. Morris, Presi- 
dent, stated that an effort is being made to work out a plan whereby the 
objectives of this customer-company mutualization may be continued after 
the maturity of the debentures.—V. 147, p. 3616. 


National Broadcasting Co.—Billings— 

Gross client expenditures on N. B. C. in one year passed the $40,000,000 
mark for the first time in the history of broadcast advertising with a total of 
$41,462,679 for 1938, arise of 7.3% over 1937. Showing an increase for the 
13th successive month, the December, 1938, billings totaled $3,887,072, a 
rise of 6.8% over December, 1937. 

The tabulation follows: 


Dec., 1938 Nov.,1928 % Change 
Red network. __.___-- . $2,928,181 $2,948,854 —0.7 
mee Se Si ok AA 2350S. 958,891 950,065 +0.9 
Total, red and blue networks _ ~ $3.887,072 $3,898,919 —0.3 
Dec., 1938 Dec., 1937 % Change 
Totals___ - $3,887,072 $3,639,086 +6.8 
1938 1937 % Change 
pe pa acl aE ey PR, $41,462,679 $38.651,286 + 7.3 


—V. 147, p. 4061. 


National City Lines, Inc.—Listing— 

The New York Curb Exchange has authorized the listing of 5,500 addi- 
tional shares of $3 convertible cumulative preference stock, par $50, and 
11,000 additional shares of common stock, par $1, upon official notice of 
issuance.—V. 147, p. 3769. 


National Gas & Electric Corp. (& Subs.)—Farnings— 
Period End. Nov.30— 1938—Month—1937 1938—12 Mos.—1937 


Operating revenues. -- $122,754 $124,360 $1,271,957 $1,206,145 
Gross income after re- 

tirement accruals__--- 25,652 27,315 212,475 258,175 
Net income___......-- 17,340 19,080 111,194 176,641 


—V. 147, p. 3918. 


National Gypsum Co.—New Director— 
J. A. W. Iglehart has been elected a director of this company, it was 
announced on Dec. 29.—V. 147, p. 3769. 


National Liberty Insurance Co. of America—Fztra 
Dividend— 


The directors have declared an extra dividend of 10 cents per share in 
addition to the regular semi-annual dividend of like amount on the capital 
stock, par $2, both payable Feb. 15 to holders of record Feb. 1. A similar 
extra was paid on Aug. 15 and Feb. 15, 1938, Aug. 16 and Feb. 15, 1937 
and on Aug. 15 and Feb. 20, 1936. Extra dividends of 5 cents were paid 
on Aug. 15 and Feb. 20, 1935, and on Aug. 13, 1934.—V. 147, p. 275. 


National Power & Light Co. (& Subs.)—Larnings— 


Ported oe. a 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
ubsidiaries— 

oO ting revenues- - -- - 21,349,495 $21,530,015 $84,745,240 $83,875,698 
eae real taxes. .*12 264,387 12,253,490 49,237,367 47,818,664 














Prop. retire.res.apprep. 1,825.134 1,967,740 7,568,897 7,545,530 
. Sot oper poverees..- $7,260,074 $7,308,785 $27,938,976 $28,511,504 
> aise tegen 1,646 30,119 xCr81,521 122,303 
Oo ting i me__.. $7,258,428 $7,278,666 $28,020,497 $28,389,201 
Othe pane... £12952 81,089 5. 346.188 
Other income deductions 87 ,257 54,955 307 ,794 270,083 
Gross income, so-cun F $7,226,123 $7,304,800 $27,998,086 $28,465,306 
Interest to public an 
ther deductions - ---- 2,891,736 3,023,374 11,800,990 12,093,603 
Int. charged to constr’n_ Cr1,260 Cr7 ,206 Cr8,075 Cr22,408 
OES LS SO 4,335,647 $4,288,632 $16,205,171 $16,394,111 
Pref. — to public---- TED ES 1,515,415 6,061,662 6,062,600 
Por. applic. to min. ints- 220 645 971 ¢ 





Net equity of N.P.&L. 
Co. in inc. of subs_. $2,820,011 
Nat. Pow. & Lt. Co 


$2,772,572 $10,142,538 $10,325,849 








} ube ,820,011 2,772,572 $10,142,538 $10,325,849 
Net equity in inc. of sube $2,820,075 2.776087» 137,262 © 124,786 
WOU adscutasuasion $2,860,3 $2,808,609 $10,279,800 $10,450,635 
Expenses, incl. taxes--- 80, 48,46 a 181,087 
Int. and other deductions 332,686 341,753 1,348,390 1,358,186 
Bal. carried to consol. 
ed surplus----- $2,447,145 $2,418,395 $8,617,126 $8,911,362 
arus. per eht.ou com atk. $0.37 $0.36 $1.27 $1.32 


x Addition due to reclassification of accounts. 
Notes—(1) The statement includes full revenues of a subsidiary without 
provision for possible revenue losses, not exceeding $120,000 for each 12- 


month period, from natural gas rate reduction now involved in litigation. 
(2) The electric properties of Tennessee Public Service Co. and Holston 
River Electric Co. were dis 
this statement includes the operation of these pro 
(3) Figures for 1936 as previously published have in certain cases 
rearranged 


of as of Sept. 2, 1938, and conmecquently 

ies only to that date. 
been 
in this statement. 
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Income Account (Company Only) 

Period End. Nov. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Income from subsidiaries 











(consolidated) __._-..- $821,176 $821,818 $7,426,798 $6,642,717 
Other income-_-_.....--- 40,353 36,037 137 ,262 124,786 

Total income_-_--_---- $861,529 $857.855 $7,564,060 $6,767,503 
Expenses, incl. taxes--- 80,533 48,461 314,284 181,087 

Net oper. income_... $780,996 $809,394 $7,249.776 $6,586,416 
Int. & other deductions 

from income_-_-_.-.-.--- 332,686 341,753 1,348,390 1,358,186 

Net income_--....--.- $448,316 $467,641 $5,901,386 $5,228,230 
Earns.per sh.on com.stk. $0.005 $0.008 $0.77 $0.65 


—vV. 147, p. 3769. 


Neisner Brothers, Inc.—Sales— 
Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
id cnispuiigeGanwine $4,061,495 $3,854,445 $21,158,649 $23,237,772 


New Bedford Gas & Edison Light Co.— Div. Increased— 
Directors have declared a dividend of 75 cents per share on the common 
stock, payable Jan. 16 to holders of record Dec. 30. This compares with 
62% cents paid on Oct. 15 last; 75 cents paid on July 15, 1938, and previ- 
ously regular quarterly dividends of $1 per share were distributed.—V. 147, 


p.,3021. 


B New Bradford Oil Co.—Liquidating Dividend— 

Company paid a liquidating dividend of 17.99 cents per share on the com- 
mon stock on Dec. 1. This compares with 20 cents paid on April 14 last; 
dividends of 18 cents per share paid on Sept. 17 and April 10, 1937, and 10 
cents per share distributed on May 15, 1936, and each six months from 
March 15, 1934 to Sept. 15, 1935, inclusive.—V. 147, p. 898. 


New York Central RR.—To Repay Bonds of Subsidiary— 

This company on Dec. 30 announced it will make a final payment of 
$5,000,000 on Cairo Vincennes & Chicago Ry. bonds, first 4s, which ma- 
ture on Jan. 1, 1939. These are obligations of the Cleveland Cincinnati 
Chicago & St. Louis Ry., a lessor company of the Central. 

This payment will constitute almost one-third of the total of oi7 540 917 
which the Central faces during 1939 in the way of maturities Of bonds, 
serial notes, sinking fund bonds and equipment trust certificates. 

The Central's next large debt retirement payment will come in April, 
when a 2% note, series C, issue of 1936, for $3,000,000, falls due, together 
Ly re of $1,100,000 on equipment trust certificates.—V. 

, p. 4061. 


New York Telephone Co.—ELarnings— 


Period End. Nov.30—  1938—Month—1937 1938—11 Mos.—1937 
Operating revenues_____ $17 384,644 $17,557 372 $187905,711 $189345,626 
ncollectible oper. rev. - 74,662 77,218 981,440 798,519 





480,154 $186924 ,271 $188547 ,107 
314,542 128,058,141 128,189,203 
5 


65,612 $58,866,130 $60,357 ,904 


Operating revenues__ _$17,309,982 $1 
Operating expenses ___-_- 11,901,015 1 





Net oper. revenues___ $5,408,967 $% 


7 
2 
5,16! 
Operating taxes____.__- 2,887,228 2,487,966 29,205,594 27,016,834 
2 
2 


1 
4 
677 ,646 $29,660,536 $33,341,070 
293,203 26,143,342 31,261,891 





Net oper. income.__. $2,521,738 $2, 
pO aes 2,016,696 


New Officers— 

Announcing the retirement on Jan. 1, after more than 39 years of tele- 
ay service, of Marshall Bb. Downing, Vice-President and general manager 
or the Manhattan area of the company, the board of directors at its regular 
meeting held Dec. 28 yey Frank P. Lawrence to that position. Mr. 
Lawrence, who since 1934 has been Vice-President and general manager 
for the company’s upstate area, with headquarters at Albany, N. Y., was 
formerly general plant manager in Manhattan. He will be followed in the 
upstate executive position by William A. Kietzman, at present the general 
commercial manager in Manhattan.—V. 147, p. 3617. 


New York Trap Rock Corp.—Puays Preferred Dividend— 

Directors on Dec. 31 declared a dividend of $1.75 per share on the pref. 
stock, payable Jan. 3 to holders of record Dec. 28. This payment covers 
the three months ending Dec. 31, 1938 and settles preferred stock dividends 
in full to that date. 

In addition, the sinking fund on the first-mortgage bonds, under the 
terms of the supplemental agreement dated Jan. 1, 1935, and the par- 
ticipation payment on the 7% sinking fund debentures under the terns of 
the secon aren yenge dated Jan. 1, 1935, to correspond with the above 
mentioned dividend, were authorized and will be provided for. 


New Director— 

Joseph Diehl Fackenthal has been elected a director, executive Vice- 
— and counsel for this corporation effective Jan. 1, 1939.—V. 147, 
p. 3022. 


North American Co.—T7o Simplify Corporate Structure 
by Eliminating North American Edison Co. as Intermediate 

olding Company—To Refund Existing Securities Through 
Issuance of $105,000,000 New Bonds and Preferred Stock— 


The company and North American Edison Co. on Dec. 31 filed a joint 
application under Section 11(e) of the Public Utility Holding Company 
Act for approval by the Securities and Exchange Commission of a plan for 
further simplification of the corporate structure by eliminating North 
American Edison Co. as an intermediate holding company. 

J. F. Fogarty, President of the company, states: 

“Under the plan it is proposed that all of the outstanding securities of 
North American Edison Co. held by the = (consisting of $42,565,000 
of 5% and 54%% debentures and 348,290 shares of $6 dividend preferred 
stock) will be refunded by the issue and sale of debentures and preferred 
stock of The North American Co., which will acquire all of the assets of 
North American Edison Co. It is also proposed to refund the outstanding 
$23 913,000 of 5% debentures of The North American Co. held by the 
public. 

“A special meeting of the stockholders of The North American Co. will 
be called for the purpose of voting upon amendments to its certificate of 
organization to change the authorized and unissued serial preferred stock 
of the company from shares without par value to shares of $50 par value 
and to confer voting — upon such stock and also to change the common 
stock of the company from shares without par value to shares of $10 par 
value, the present stated value. 

‘The North American Co. plans to issue and sell $70,000,000 of new de- 
bentures (consisting of $20, ,000 of 3% % 10-year debentures, $25,000,000 
of 347 15-year debentures and $25,000,000 of 4% 20-year debentures) 
and $34,829,000 par value of new preferred stock, 534 % series, consisting 
of 696,580 shares of $50 par value. It is proposed that arrangements will 
be made whereby the holders of North American Edison Co. preferred 
stock will be offered a prior opportunity to purchase the new preferred stock 
of The North American Co. 

“The North American Co. now owns all of the common stock of North 
American Edison Co. and some of its debentures and preferred stock. 

‘‘North American Edison Co. debentures held by the public which are to 
be refunded consist of $6,067,000 of 5% series A, redeemable on the first 
of any month (after Feb. 1) at 103 and accrued interest; $16,218,000 of 
5% % series B, redeemable on the 15th of any month at 10234 and accrued 
interest; and $20,280,000 of 5% series C, redeemable on the 15th of any 
— at 105% and accrued interest. North American Ediso 





m Co. pre- 
stock is redeemable at any time at 105 and accrued dividends. he 


North American Co. debentures are r ble at any time at 103% and 
— interest. All of the foregoing securities are redeemable on 30 days’ 


‘*The various transactions are estimated to effect an annual reduction of 
approximately $1,000,000 in cash interest and dividend requirements and 


“The “gt subsidiaries of North American Edison Co. are Union 
Electric Co. of Missouri, Wisconsin Electric Power Co., Wisco: Gas & 
Electric Co., Wisconsin Michigan Power Co. and The Cleveland Electric 
Illuminating Co. Upon completion of the all of these companies 
will be included among the direct subsidiaries of The North American Co. 
and North American Edison Co. will have been dissolved.”’ 


Chronicle Jan. 7, 1939 


Registers with SEC—Plans Simplification of System— 

The Securities and Exchange Commission announced Jan. 3 that The 
North American Co. and North American Edison Co. have filed a joint 
application (File 54-10) under the Holding Company Act for approval by 
the Commission of a plan of simplification of the North American holding 
company system by elimination of North American Edison Co. as an 
intermediate holding company. 

It is proposed under the plan to refund all of the outstanding securities 
of North American Edison Co. held by the public by the issuance and sale 
of additional securities by The North American Co. The North American 
Co. will transfer to North American Edison Co. all of that company’s 
securities presently held and will take over all of the assets of the company 
and assume all of its liabilities. ; : 

The securities to be issued by the North American Co. in connection with 
the plan and for which a registration statement (File 2-3912) under the 
Securities Act of 1933 has been filed, are as follows 

$20,000,000 of 344% debentures, series due 1949; 

25.000 ,000 of 3% % debentures, series due 1954; 
25,000,000 of 4% debentures, series due 1959; 
696 580 shares ($50 par) 5% % series cum. pref. stock. 

According to the registration statement the net proceeds from the sale 
of the securities, together with treasury funds, are to be applied to the 
redemption of the following outstanding debentures and pref. stock: 

$24,749,955 to the redemption at 103 4 % of $23,913,000 prin. amount of 
The North American Co.'s 5% debs. due 1961. ; 

$6,249,010 to the redemption at 103% of $6,067,000 of North American 
Edison Co.’s 5% debentures, series A, due March 1, 1957. 

$16,663,995 to the redemption at 102%%_ of $16,218,000 of North 
American Edison Co.'s 5% % debentures, series B due Aug. 15, 1963. 

$21,395,400 to the redemption at 1054%% of $20,280,000 of North 
American Edison Co.’s 5% debentures, series G, due Nov. 15, 1969. 

$36,570,450 to the redemption at $105 a share of 348,290 shares of North 
American Edison Co.'s $6 preferred stock. - 

The price at which the securities are to be offered to the public, the names 
of the underwriters, the underwriting discounts or commissions and the 
redemption provisions are to be furnished by amendment to the regis- 
tration statement.—V. 147, p. 3918. 


North American Edison Co.—To Be Merged into North 
American Co.—Publicly-Held Securities to Be Refunded—See 
North American Co.—V. 147, p. 2872. 

Northern States Power Co.— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Dec. 31, 1938 totaled 25,707,345 kilowatt-hours, an increase of 2.4% 
compared with the corresponding week last year.—V. 147, p. 4063. 

Northwestern Bell Telephone Co.—Larnings— 


Period End. Nov.30— —_1938—Month—1937 1938—11 Mos.—1937 
Operating revenues - - --- $2,868,451 $2,804,410 $31,120,620 $30,894,157 
Uncollectible oper. rev -- 8,539 7,991 103 ,304 91,119 


$2,796,419 $31,017,316 $30,803,038 





Operating revenues__- $2,859,912 








Operating expenses _ - - - - 1,915,439 1,907,785 21,103,849 20,795,563 
Net oper. revenues... $944,473 $888,634 $9,913,467 $10,007,475 
Operating taxes__-__---- 375,065 386,281 4,082,920 4,032,707 
Net oper. income_.._. $569,408 $502,353 $5,830,547 $5,974,768 
Net inceiie.........-. 538,919 476,095 5,443,056 5,645,602 


—V. 147, p. 3617. 


North Texas Co. (& Subs.)—Earnings— 

Period End. Nov.30—  1938—Month—1937 1938—12 Mos.—1937 
Operating revenues ---. $112,974 $115,205 $1,357,699 $1,402,000 
PT. ccacecwons j ret 756,079 763 ,335 


D 

















Maintenance... .._--.--- 16,674 ,880 210,870 184,243 
\ ape Goareeee 11,923 ,973 141,126 135,214 
Net oper. revenues _-- $20,215 $24,342 $249 ,623 $319,208 
Henao. Celene Get). ss xceuss beeen 16 48 
EE ee $20,215 $24,342 $249 639 $319,256 
Retirement accruals - - —- 10,809 12,070 132,174 
Gross income_ ------- $9,406 $12,272 $117,465 
Equipment note interest 303 556 5,101 : 
¥ Prior 
a $9,103 $11,715 $112,36 year's 
Int. on Ist coll. lien bds.: Public, fixed int. (3%) - 48,324 figures 
pt: | 4 eee eee ee 50,554 not 
——_—_——_ | comparable 
Net income after income interest _.......----- $13,486) 


a Includes North Texas Co. only from date of incorporation on March 2, 
1938.—V. 147, p. 3617. 


Northern States Power Co. (Del.)—Unlisted Trading— 
The company’s old class A common stock, par $100, has been removed 
from unlisted trading on the New York Curb Exchange and the new class 
A gone “co par $25, has been admitted to unlisted trading. 
—Vv. a ¥ 


Northwest Engineering Co.—To Pay 25-Cent Dividend— 
Directors have declared a dividend of 25 cents share on the com. stock, 
yable Feb. 1 to holders of record Jan. 14. Th id on 
ec. 20, last; 25 cents paid on Nov. 1 last; 75 cents paid on Dec. 20, 1937, 
and dividends of 25 cents per share paid on Nov. 1, Aug. 1, May 1 and on 
Feb. 1, 1937.—V. 147, p. 3466. 


Nova Scotia Steel & Coal Co., Ltd.—Capital Reduction 


A pproved— 
The Nova Scotia Supreme Court gave notice on Jan. 3 that an application 
of the company for reduction of capital from $15,000,000 to $3, q 
been approved. The order was dated Dec. 31, 1938. Henceforth the 
issued and senting share capital of the er will be $3,000,000 
auees into 30,000 ordinary shares of the par value of $100 each.—V. 147, 
Dp. , 


Nunn-Bush Shoe Co. (& Subs. )—Earnings— 


compares with $1 

















Years End. Oct. 31— 1938 1937 1936 1935 
Gross profit._-._------ $1,997,778 $2,182,177 $1,976,439/ 
Selling & admin. exps -- 1,720,229 1,719,924 1,509,291 

Operating profit - -- $277 550 $462,253 $467,148) Not 
Other deductions, net- - - 14,583 5,379 29,033- reported 
Adjustment ofinventory --_---- ee. ».--eeeses 
Res. for possible future 

a eee 40,000 be ade 
Prov. for income taxes - - 46,977 62,077 77 621 

Net income for year__ $215,990 $250,077 $360,494 $286,117 
Previous surplus__--_--- 678,749 791,340 601,298 497 ,894 
Divs. on common shares 

held by company---- ~—------ RR sc Sore a sn 

Total surplus_-------- $894,739 $1,044,295 $961,792 $784,011 
Dividends paid_- _------- al97,864 y236,490 x165,804 x182,712 
Add’l Fed. income taxes 

paid for prior years... ------ 1,319 S08: ; .séanend 
Charges arising from re- 

Cs udeachad: < wbinine ERR Saga et 

Total surplus Oct.31. $696,876 $678,749 $791,340 $601,298 
Capital surplus-------- 77,510 77,510 122,991 .707 

Total surplus _------- $774,385 $756,258 $914,331 $677 ,006 


x First pref. stock, $55,672 ($75,287 in 1935); 2d pref. stock, $22,531 
($92,836 in 1935), and common stock, $87,601 ($14,589 in 1935). y 5% 
cum. pref. stock, $33,542; Ist and 2d pref. stock redeemed or conv 

during year, $39,219. and common stock $163,728. z Includes premium 
on pref. shares redeemed, $99,495; expenses and underwriters’ commissions, 
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$72,413, and dividends uired to be stock redeemed from 
date of redemption gt a, 1, 1937, $5, tal $177 84l, less charged to 
capital surplus, $50,  telbnse (as re deg 











a 5% cum. pref. Sina $75,000, aad comnts adc, $122,864. 
Consolidated Balance Sheet Oct. 31 
Asseats— 1938 1937 TAabilittes— 1938 1937 
ORR sitarncaance $134,581 $153,633] Notes pay., bank 
Marketable securs. 1,274 1,237] and broker--..--. $650,000 $450,000 
Accts.receivable.. 638,388 711,868] Accts. pay., trade 
Inventories -_-_-__- 2,184,844 2,085,055] creditors, &c... 287,474 356,624 
Long-term notes Acer. wages, salar’s 
Sitin> <sccass 15,000} and bonuses---.-. 27,740 37,589 
Co.'s own com.stk. Due employees’ 
held for resale... --...-- 143,982 profit sharing & 
Value of life ins__-. 90,213 82,076} retirement fund. c) = 
Prepaid expense... 39,477 14,911] Acer. local taxes_- 28,710 23,221 
Invest. in outside Prov. for capital 
corps. at cost... 90,076 28,591 stock & Fed’l & 
Real estate... ..-_- 21,442 6,200 Wis. inc. taxes... 50,300 84,338 
Notes receivable Prov. for sundry 
from employees. 18,346 26,171 other taxes pay. 14,252 15,828 
x Prop., plant and Res. for pos. losses 
equipment . .._-. 428 403 433,300] onpureh.com..- ------ 40,000 
Lasts, dies & pats., 5% cum. pref. stk. 1,500,000 1,500,000 
trademark and y Common stock... 438,165 438,165 
goodwill. ....-.- 1 1} Earned surplus... 696,876 678,749 
Capital surplus --_. 77,510 77,510 
z Treasury stock.. Drl143,982 # --.---. 
pe écnneditiel $3,647,045 $3,702,024! Total ....-.-..-.- $3,647,045 $3,702,024 


After reserve for depreciation and amortization of $856,681 in 1938 
and $798,146 in 1937. y Represented by 175,266 no parshares. z 11,448 
shares common stock, at cost. 
Workers on Directorate— 
This company, which 
po a year, announ 
unity of elect 


tees uction workers 52 weekly pay 
on Dec. 31 that cmeneuees youle have the 
two from their ranks to the board of 

dent Henry L. Nunn said he believed the pa thnees was pioneering 

38a in taking this step in its labor relations program. He declared the 

* Day. checks plan a success, pelnting out that for three and a half years—in 
times and bad—his workers h ved wages each week. 

corhe 1,300 employees eligible to vote will choose one director from the 

| wom force and one from the retail division. The board then will 

a 


ve members. 

“It is our belief that the most successful industries of the future will give 
an increasing interest and study to the necessities of all the human elements 
in business; to that part that supplies the necessary labor as well as that 
Part that supplies the necessary capital,"”’ Mr. Nunn said in a statement 

to stockholders. ‘‘We believe that basiness in the past has suffered through 
a a nagiect of this very thing 

Se pp wy is "J confident that through his closer official as- 
sociation of all the essential elements of our business wi!! come a still seater 
appreciation by workers of the problems of management ~¥° a more con- 
structive cooperation that will redound to the greater 

Mr. Nunn said the emplo Eve proposal would be approved at 


the Tg meeting 
He wepertes lans are 2 completed whereby employees can buy 
11 738 shares common stock at the price the company paid Nov. 2, 


They have subscribed for 30% of it.—V. 147, p. 2252. 


Northwestern National Life Insurance Co.—Balance 
Sheet Dec. 31— 








1938 1937 1938 1937 
Assets— $ $ TAaviltttes— BS $ 
2 aa 2,038,733 2,744,919] Res’ve on policies. 54,432,560 50,455,202 
U. 8. Govt. secs. Claims repo 2 
and bonds-.--- 24,295,794 19,585,363] but proofs no 
Canadian Govern- received ......- 107,552 113,199 
ment securities. 443,984 444,553 | Res. for claims un- 
Other bonds---.-..- 23,762,804 22,829,943] reported....... 95,000 75,000 
Ist mtge. bonds... 4,525,481 4,378,793] Present value of 
Policy loans...... 9,629,528 9,358,072 death, disability 
Real estate__..... 2,919,471! 2,884,193] and other 
Real estate sold un- pay. in install’ts 3,672,861 3,104,089 
der contract _- 89,898} Prems. & int. pai 
Prems. due & def’d 1 ,932,079 1,948,498] in advance..... 347,956 344,279 
Int. due & accrued Res. for taxes pay. 311,471 312,146 
& other assets... 593,739 633,863 | Other my ged 3,254,818 2,533,773 
Profits for dist. 
Saiaaiiah... 2,654,076 2,413,093 
Misc. conting. res. 1,836,270 2,228,522 
x Surplus to policy- 
holders. ......- 3,429,049 3,318,792 
Te. 4450044 70,141,613 64,898,095! Total.....-..- 70,141,613 64,898,095 





x Including $1,100,000 paid-in capital.—V. 146, p. 2873. 


Ohio Associated Telephone Co.—£arnings— 
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
8,222 $668 ,74 











Operating revenues__-_-_- $62,089 $59,976 $678, +741 
Uncollectible oper. rev_- 73 183 782 1,980 
Operating revenues_ _-_ $62. 016 $59,793 $677,440 $ 666,761 
Operating expenses - - --- 51,845 38,228 465,116 423 ,233 
Net oper. revenues--- $10,171 $21,565 $212,324 $243,528 
Operating taxes___.._-- 5,846 6,821 74,106 64,832 
Net oper. income---.- $4,325 $14,744 $138,218 $178,696 


—V. 147, p. 3618. 
Pacific Gas & Electric Co.—Physical Integration Com- 


pleted— 

The transfer to the company on Dec. 31, 1938 of properties of its only 
remaining electric and pe subsidiaries, San Joaquin Light & Power Corp. 
ane Midland Counties Public Service Corp., Sreseme to a virtual conclusion 

n extensive program of physical integration of a and simplifica- 
tion of corporate structure carried forward by t ific company for a 
number of years. 

aang Jan. 1, 1939, the properties theretofore owned Ld these two 
subsi es will be operated as the San Joaquin Power Division of the 
Pacific Gas & Electric Co. The Pacific oemeeny prior to the transfer, 
owned all of the capital stock of the Midland Counties company and 
99.9% of that of the San Joaquin Corp. 

In connection with the dissolution proceedings a reserve fund of $250,000 
was set aside to provide for disbursements to be made in winding up the 
a J uin corporation’s affairs, including payment to minority common 

tockholders of .~ fair value of their proportional share of its net distri- 
butable assets. ings are being instituted in the Su or Court in 
Fresno Count | Galt for the purpose of obtaining a legal determination 
of the value of such shares. 

At a meeting of the board of directors of the Pacific Gas & Electric Co. 
on Jan. 4, 1939, the by’laws re ae to remove the numerical designa- 
tion of vice-presidents, and A. — yA Wishon was elected a ouperese 
Me? enane and Assistant Seam anager of the company.—V. 147, 
D. 

Pan American Airways Corp.—No Dividend Action— 

Directors at their recent meeting decided not to take any action with 
regard to payment of a dividend at t this time. Regular quarterly dividend 
of 25 cents per share was paid on Nov. 1, last. 

Current action due to the heavy cash requirements for new equipment 
being delivered during the next few months. 

Company has never adhered to any set payment time, directors taking 
dividend action whenever they saw fit.—V. 147, p. 3771. 


Panhandle Producing & Refining Co.—Listing of 


ye om Shares— 

Committee on Stock List of the New York Stock Exchange on 
can So. 1938 directed that 253,450 shares of common stock be added to the 
list on official notice of issuance in connection with the acquisition of pro- 
perty. 
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WE DEAL IN 
Pennsylvania RR. Serial Secured 4s 
Lehigh Valley RR. Annuity 6s 
Pennsylvania Company Coll. Trust 3}4s and 4s 
Lehigh Coal & Navigation 44s, 1954 
City of Philadelphia Bonds 


YARNALL & CO. 


A. T. & T, Teletype—Phia 22 
1628 Walnut St. Philadelphia 


The issuance of the common stock was authorized by resolutions of the 
board of directors at a special meeting of the board duly called for 
and held on Aug. 23, 1938. 

All of such stock is to be issued in connection with the acquisition by the 
company of tubular steel goods (tubing, casing and —y ipe) of foreign 
origin, which will have a value, as at July 30, 1938, u very to bonded 
warehouses at Houston, Texas, of $600,371, such valu == being based on 
market value of similar ‘quantities of like materials at Houston, Texas, less 
estimated customs duty (estimated as, and warranted by the vendor not 
to exceed $146,380) to be payable by the company upon removal of ma- 
terials from bond, as follows: 

For account of Davis & Co., Inc., 30 Rockefeller Plaza, N. Y. 











TE REE Ret STIPE PE ig iy Fe 235,439 shs. 
ToL.S. Carter & Co., Inc., 53 Wall St., N. Y. City, as broker, 
for services in arranging acquisition of such | eR RES 18,011 shs. 


making the net quamderetien, to be received by the company, for each 
share of stock to be issued by it, $2.37. 

Davis & Co., Inc., having agreed with First National Bank of Boston 
that all stock issued for its account as above set forth shall be ledged 
with the First National Bank, Boston to secure a certain indeb ess of 

Davis & Co., Inc., to the bank, all such stock will when issued be issued 
in the name of Skelton & Co., as the bank’s nominee. | virtue of agree- 
ments between Davis & Co., inc., First National Bank, Boston, and Pan- 
handle Producing & Refini Co. (which agreements may not be modified 
without the consent of the ork Stock Sanee) all voting rights 
Boston, fo to such stocks are vested exclusively in the First National Bank 

oston, for as long as such stock remains in its hands as collateral. 

Co., Inc., and First National Bank, Boston have a that after such 
stock ceases to be held by First National Bank, as collateral, they will not 
further vote the same unless and until transferred. Any transfer shall be 
subject to such restrictions as to voting (through deposit of the stock in 
escrow, or the establishment of a voting trust, or otherwise) as the New York 
Stock Exchange may deem desirable. 

The property to acquired by the company will be deliverable from 
time to time within six months after the 30th day following approval by the 
New York Stock Exchange mS this a on a. The stock issuable to 

Davis & Co., Inc., will be oods are delivered from time 
to toc to to the company, one ro to be med for each $2.55 worth of goods 

ver 

rt is intended that about one-half of the steel goods to be acquired by the 
company will be used in the development of the company’s production 
during approximately the next year. Company having been unable to 
acquire a quantity of pipe sufficient only to meet its own # uirements on 
terms as advantageous to the company as the terms off by Davis & 
cae Inc. (Davis & Co., Inc. having pees to sell to the company less 

han $600,000 worth of steel goods), the co: ny, in order to avoid over- 
pm. wo of ite steel inventory, has cenesnatel with Martex Oil Co. (Md.), 
to resell to i 00,000 worth of the steel goods to be acquired, at prices 
identical with prices paid by the compan Martex Oil Oo. has. agreed to 
assume —s of customs a paya le on goods resold to it, and to 
Pay the price for such goods in cash or in notes secured by assignments of 
d! runs satisfactory to the company.—V. 147, p. 4063. 

Pantepec Oil Co. of Venezuela, C. A.—Admitted to 
Listing and Registration— 

The American shares for common stock, par one Bolivar per share, has 
been admitted to listing and registration on the New York Curb Ex " 
Each ‘‘American share"’ issued under the —_ agromnems. Canes «gt AB 
1938, under which Guaranty Trust Co. of New k is de 
sents one bearer share of common stock of the par value o a my PR. of 
Pantepec Oil Co. of Venezuela, C. A, deposited under said deposit agree- 
ment.—V. 147, p. 3466. 


Pennsylvania Company for Insurances on Lives and 


pagar Annuities.—Report— 

et earnings from operations for the fiscal year ended Nov. 30 were 
$2°008, 577, or $2.39 per share, compared with $1, $03, 915. or $2.30 per 
share, e previous year. Gross earnings were $ as compared 
with $7, ond °ob4 for the previous year, a decrease fy Ps id x65. Gross ex- 
pe oe and taxes were $5,008,112, compared with $5,291 ‘639, a decrease 
rs) 


From net earnings woe paid dividends of $1,344,000 b00 6% on the $10 par 
shares), the balance of earnings of $664,577 being transferred to contingent 
reserve account. In “addition to the above balance of earnin , there were 
securities profits and recoveries of $966,119, which were ted direct to 
— ent reserve. 
t contingent reserve there were made charges aggregating $2.9 967 ,- 

625 ta to reduce the carrying value of other real estate and to 
write-down doubtful loans, and to reduce all defaulted or non vidend- 
pa securities to market or lower. The total portfolio of securities is 
carried at least than current market prices. 

Balance Sheet 7,51 


1937 1936 
$ 3 


Assets— 
Cash one amount of dep. with Fed. 
U. 8. 
Loans upon co 
Investment securities. -...-....--.-.. 
Call loans to brokers. -..-....------- 
Commercial paper 


Ist mortgages owned.--..--------- 


86,150,314 102,752,608 
41,685,284 39,239,839 
36,029,965 38,765,808 
30,320,541 41,444,126 

6,350,000 9,823,000 
28,462,172 25,110,470 


7,093,959. 
6. 574,117 (4 £36 336 
5,318 118 


7,024,953 
2:115,928 1,799,517 
eee 870,850 635,822 
1,894:826 


accrued ’ 
Bonk ak buildi , vaults & equipment.. 1,991,778 1,981 "735 
Other real ostabe pepe gh aa 4,890,88 "556.5 523 
Customers’ liability account letters of 
credit issued & accepted, executed- 135,354 199,826 242,377 
252,074,804 272,663 328 
8,400,000 8,400,000 


12,000,000 12,000, 
2,548,595  2,584,54 
336 ,000 336 


84 if 709 
52,719,330 
38, rts: 


29,496,444 
6,252,100 





Unearned interest .--....-.-------- . 
Reserve for building, taxes & expenses 94 prt 790 
pilscdilongous liabilities.  - - iteiadee ai 2 210,539 4,869 
ters credit & acce exec. for 
we sede.» 826 242,377 


135,3 
Deposits 232,111 324 224 Britt "782 246,305,460 
Reserve for contingencies. _....--.--- 2'333.753 3,227,474 2.275 ‘301 


258,905,448 252,074,804 272,663,328 





Tota 
—VvV. 7, p. 2401. 


Philippine Ry.—Mail Fraud Charged— 
Pa, hg ym of Justice and the Securities _ Excha 
30 reported that an indictment had been ——— 

nd ig for the Southern District of New York 
grand r Je. and William J. Gillespie, Chairman and Vi ice-O 
tively, of the bondholders’ protective committee for the first mortgage 
year 4% si fund gold bonds of the company, with violations of the 
mail fraud statute in connection with the diversion and dissipation of the 
committee’s funds. The indictment contained five counts c mail 
fraud and one count charging conspiracy. 
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The indictment charged the defendants with soliciting from each holder 
of 10 or more of the Philippine Ry. bonds funds ‘‘to meet necessary expenses 
which are currently occurring, such as printing, legal fees and committee 
expenses.”” The indictment further charged the defendants with convert- 
ing the funds so raised ‘‘to their own use and benefit’ and with spending 
and dissipating the funds ‘‘for personal living expenses while otherwise 
engaged than in the representation of and the protection of the interests of 
the holders or owners of the said Philippine Ry. bonds. , 

The case was referred to the Department of Justice by James J. Caffrey, 
New York Regional Administrator of the SEC. The indictment was pre- 
— and presented to the om ia by Assistant U.S. Attorney William 
> 25. 


ower Maloney.—V. 146, Pp. 4 
Pennsylvania Power Co.—IJnitial Dividend— _ 
Directors have declared an initial quarterly dividend of $1.25 per share 
on the no par $5 preferred stock payable Feb. 1 to holders of record Jan. 14. 
—vV. 147, p. 4064. 

Pennsylvania Power & Light Co.—Earnings— 

Period End. Nov. 30— 1938—Month—1937 1938—12 Mos .— 1937 
Operating revenues . $3,355,059 $3,286,853 $38,737,043 $38,592,470 
Oper. exp., incl. taxes 1,906 ,969 1,866,624 22,161,399 21,806,312 


Amortiz. of limited-term a) 
9,508 








investments _ - 1,015 a Viol Qo Madam 
Property retirement re- y wir: ae 

po ten Gopropriat ions 218,333 210,000 2,711,667 2,615,000 

Net oper. revenues $1 228 742 $1,210,229 $13,854,469 $14,081 158 
Rent for lease of plant , ----- 1,776 

Operating income $1,228,742 $1,210,229 $13 854,469 $14 079,382 
Other income (net) 7,451 9,832 146,399 211,708 

Gross income $1,236,193 $1,220,061 $14,000,868 $14,291,090 
Int. on mtge. bonds. 453.750 453.750 5.445.000 5,445,000 
Int. on debentures 51,000 50,000 600,000 600,000 
Other int. & deductions 15,849 28 827 181 661 221 456 
Int. chgd. to construct’n Cr355 Dr54 Cr5 559 Cc 722,380 








Net income. - - - $716,949 $687,430 $7,779,766 
Dividends applicable to preferred stocks for the | ws 
- 3,846,546 


period, whether paid or unpaid 3,846,546 
$3 ,933 ,220 


$4 200,468 


Balance -_ - - - : 
—V. 147, D. 3467. ; 
Portland Gas Light Co.—50-Cent Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on the $6 
cumulative preferred stock, no par value, payable Jan. 15 to holders of 
record Jan. a Dividends of 75 cents were paid on April 15 and Jan. 15, 
1938; previously regular quesverty dividends of $1.50 per share were dis- 
tributed.—V. 146, p. 2057. 


Radiomarine Corp. of America—ELarnings— 


Period End. Nov.30— 1938—Month—1937 1938—11 Mos.—1937 
og. & cat no $87 ,431 $108,718 $1.08 20 $1,224,509 














Teleg. & cable oper. revs. 
Soiiuaie & gencionn. 107 1 "480 4,585 105 380 
“age. reves ms 67,752 72,798 722,814 720,178 
notte caciann S598 520808 S00B.7E4  $004.235 
Taxes assign. to opers._- 2,445 6,345 63 ,349 80,794 
Oper. income __----.-- $6,435 $20,007 $161,345 $307 ,681 
Non-oper. income. _.--- 119 371 2,076 5,504 
Gross income _------ $6,554 $20,378 $163 ,421 $313,185 
ee a eee eben, Plage li 
Net income_-__.....-- $6,554 $20,378 $161,739 $313,185 


—V. 147, p. 3773. 


Railway Express 
Period End. Oct. 31— 


Agency, Inc.—LFarnings— 
1938—Month—1937 1938—10 Mos.—1937 


Charges for transporta’n 14,766 ,267 14,505,209 126,082,762 133,209,590 
Sa rev. dnd ine 24150 244°100 2.251.506 2.301.688 














Other rev. and income_ - 41,508 
Total revs. andincome 15,007,775 14,749,309 128,334,268 135,511,278 
Operating expenses - - - - - 712,852 8,799,348 80,481,543 82,789,212 
Express taxes____.._--- 562,020 499,325 5,222,630 4,522,568 
Int. & disct. on fund. dt. 133,396 133,936 1,340,399 1,335,256 
Other deductions-—----- 7,367 9,570 185,169 101,234 
x Rail transporta.rev. 5,592,140 5,307,130 41,104,527 46,763,008 


x Payments to rail and other carriers—express privileges.—V . 147, p.4065. 


Reinhardt Brewery Co., Ltd.—Earnings— 
Earnings for Year Ended Oct. 31, 1938 


Net SN ED, igh dl Nieelogh alan + hey a Cea anpdiwre-nwe aero ae $81,301 
L et operating pro 3-30} 


A Mss «mile cht a apavany ene baneonsans 4ebnbangio P 
EE Co. swt hdd stn eb cen cakeneeoncune> 87 
I ee Ree eae daa ee $88,981 
Balance (credit) as at Nov. 1, 1967..........<.........--..- 112,311 
0 EET QE LS ee ea $201,292 
Provision for Dominion and Provincial income taxes----_------ 15,26 
PE DOU bo bhi kc ckeicddbnbnc mobsbbocaegesdbweeesce 53 147 
Balance (credit) Oct. 31, 19388......-.-.---------------- $132,883 


x After deducting cost of materials, supplies, &c., malt taxes, sales tax, 
licenses, warehouse charges and selling and administrative expenses (but 
before provision for income taxes). 

The above:net operating profit is arrived at after charging the tolhowiog 
Deprediation: Buildings, 24 %, $7,659; pant and equipment, 6%, $23,2 
office furniture and fixtures, 10%, $599; trucks and cars, approximately 
20%, $6,142; total, $37,651. 

e following amounts were id during the year: Remuneration of 
directors, other than executive officers, $450; legal advisers, $103; executive 
officers, $14,150; total, $14,702. 


Balance Sheet Oct. 31, 1938 








Assets— Liabtlities— 
Cash on hand and in bank.... $148,664{ Accounts payable---.....--- $10,307 
Accounts receivable, sundry -- x3,780] Accrued charges---......--- 4,159 
Inventories at Brewery & out- Reserve for Dominion and 

side warehouses----------- 85,689 Provincial taxes_____..---- 17,421 
Containers & miscell. supplies 39,686 | Capital stock._..._.___-..-- 2571,448 
ED Neto ts acanne 4,293| Earned surplus----_-.....--- 132,883 
Prepaid expenses--_----_-.----- 6,018 
Land; bldgs., plant & equip-. y427,339 
TEE + <6e20areas weaceos 20,718 

EES SS SR eeeeees POG sd sé ccwctsecicccneae $736,218 

x After reserve for bad debts of $533. y After reserve for depreciation 
of $345,688. z Represented by 177,159 no par shares.—V. 146, p. 765. 


Reiter-Foster Oil Corp.—Options— 

Conperation has entered into an option agreement, dated Dec. 22, 1938, 
with Eugene LeVeille of St. Jerome, Ont., Canada, under the provisions 
of which Mr. LeVeille has been granted options to eyocnace an aggregate 
of 250,000 unissued shares of the common stock. Subject to the terms and 
conditions of the eement, the tion has offered and agreed to sell 
to the optionee 70,000 shares at . per share, which offer expires on 
F 1, 1939. In the event that the 70,000 shares are purchased and paid 
for as in the agreement provided, the optionee is granted the right to 

hase 80,000 additional shares at os. ae eae on or before June 1, 
939; 50,000 additional shares at 50c. per on or before Aug. 1, 


1939, 
and 50,000 additional shares at 50c. per share on or before Oct. 1, 1939. 





Jan. 7, 1939 


Chronicle 


The options to purchase each of the last three blocks of stock are contingent 
upon complete exercise of all options expiring as of a previous date. ual 

The contract has been made subject to the listing of the additional shares 
of stock on the New York a by xchange and to compliance with other 
conditions specified therein. oO ap lication for the listing of the additional 
shares has been filed to date.—V. 146, p. 1087. 


Rochester American Insurance Co.—E£rtra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, both payable Jan. 14 to holders of record Jan. 5. Similar 
extra was paid on Jan. 15, 1938, 1937 and 1936.—-V. 146, p. 286. 


Roeser & Pendleton, Inc.—Earnings— 
Year End. 9 Mos. End. 
Sept. 30,'38 Sept. 30, °37 
$1,240,315 $947,790 
288 ,039 217 ,678 


Period— 
Cee ee. gc ecbisude Soe chant ocosdeanns 
Ome GU Gnees .. bn dso Sb ceed occctsseococes 




















Ge GD. «« oe SESE SEL Sabon cdabckcrccad 107 ,638 78,138 
Operating income before reserves-_----.-.------- $844,638 $651,975 
Cl Pi aa oo eed OE a Soke ce nuwsnss 21,459 26,088 
NT aes i aeons $866 ,097 $678 ,062 
Re ELS... n. cadbtienddeddewenese iemind 44,852 30,548 
pS ES a ee ees eee 38,066 16,684 
Preraes Fer COE VED.. 6k Cbs sbLeSo en cc ccccecce 175,426 130,564 
i 6 kien ccbbidnamsdebadsecs $607 ,752 $500 ,266 
Net profit from sale or disposition of cap. assets... 1loss11,284 49,106 
Net income and profit and loss_.....-.-------- $596 ,469 $549,372 
Earns. per share on 211,815 shs. cap. stk. (no par) - $2.81 $2.59 
Balance Sheet Sept. 30 
Assets— 1938 1937 Liabilities— 1938 1937 
Current assets __..$1,110,027 $819,881 | Current liabilities - 134,740 150,353 
Securities atcost.. 292,310 292,310} Due sub. cos_-_--- RE get 3,537 
Accts. rec.—over Deferred credits _ - 829,471 959,303 
1 year old _ 37,400 27,731} Paid-in capital _—__ 366,924 366,924 
Adv. to subs. & Prop. insur. res _- - 6,158 3,643 
affil. cos __- i 11,937 15,328] Earned surplus... 3,497,495 3,165,019 
Permanent invest. Treasury stock _._ Dr95,140 Dr95,140 
in sub., affil. & 
other cos______ 92,700 92,700 
Fixed assets—less 
reserves.....- 2,239,061 2,204,890 
Prepd.& defd.chgs. 16,542 21,128 
Defd. accts.—con- 
tingent upon 
future oil produe 939.670 1,079,671 
"TR atl nn cman $4,739,649 $4,553,640 i Eh Fra l $4,739,649 $4,553,640 





—V. 146, p. 1502. 


St. Louis Southwestern Ry.—/nterest— 

Central Hanover Bank & Trust Co. has received the necessary funds to 
pay the semi-annual instalment of interest due Nov. 1, 1938 on the 4% first 
mortgage bond certificates due Nov. 1, 1989, pursuant to order of the U. 8. 
District Court for the Eastern Judicial District of Missouri, which was filed 
Dec. 29, 1938. Coupons for this instalment of interest should be presented 
at ey ae od department of the bank, 70 Broadway, N. Y. City. 
—vV. 147, p. 4066. 


Safe Harbor Water Power Corp.—Bonds Called— 

A total of $90,000 first mortgage s. f. 444% bonds, series due 1979, has 
been called for redemption on Feb. 4 at 104 and accrued interest. Payment 
“a ~. ya the New York Trust Co., 100 Broadway, N. Y. City. 
—V. 147, p. 3026. 


Safeway Stores, Inc.—Sales— 

Period End. Dec. 24— 1938—4 Weeks—1937 
Sales _ - - _..$30,128,345 $29,147,814 $368,007,824 
SeGres IB CUCTACIOR.. 66 oils Gadcubed « iets 3,153 
—V. 147, p. 3026. 


San Joaquin Light & Power Corp.— Merged— 
See Pacific Gas & Electric Co. above.—V. 147, p. 2703. 


Sears, Roebuck & Co.—New Officers for Insurance Unit— 

Gen. Robert E. Wood, President of this company, was elected Chairman 
of the Board at a meeting held Dec. 29 of directors of the All-State Insur- 
ance Co. and All-State Fire Insurance Co. E. J. Pollock, a Vice-President 
of Sears, was made Chairman of the finance committee and P. B. Kelly 
was elected Controller ef both companies. General Wood takes the place 
of Gilbert Alexander, who recently became President, while Mr. Pollock’s 
oot formalizes a position in which he has been functioning.—V. 147, 
Dp. ; 


Shaler Co.—Class B Dividend— 

The company paid a dividend of 30 cents per share on the class B stock 
on Dec. 29 to holders of record Dec. 23. Dividends of 15 cents were paid 
on Oct. 1 last and in each of the two preceding quarters; a dividend of 45 
cents was paid on Dec. 24, 1937; dividends of 15 cents were paid on Oct. 1, 
1937 and in each of the two precoding quarters and an initial dividend of 
75 cents was paid on Dec. 24, 1936.—V. 147, p. 3620. 


Siemens & Halske, A. G. and Siemens-Schuckert- 


werke G.m.b.H.—Off List— 


The 10-year 7 % secured sinking fund gold bonds, due Jan. 1, 1935, have 
been stricken from listing and registration on the New York Stock Ex- 
genee- Teens was suspended from dealings on Dec. 21, 1938.— 

‘ ome ; 


Sierra Pacific Power Co.—Earnings— 
Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 
$166.59 $161.4 


1938—52 Wks.—1937 
$380,320 ,284 
3,286 














Operating revenues -- -_ - 7 61,442 $1,975,901 $1,844,879 

Operation.--.....----- ,002 78,697 709,19 704 882 

Maintenance _ _ _-_--- --- 7,701 11,707 111,580 111,172 

I Sete dik ee ds Aa 24,208 24,033 284.342 260 656 

Net oper. revenues -- - $82 686 $47 ,006 70,78 

Non-oper. income (net) - Dr214 Dri2 es 3, ; $765.88 
a a $82,472 $46,994 $874 433 Oe 

Retirement accruals-- -_- 7,631 7,051 91,406 $73 Bit; 
Gross income_-----__- $74,841 $39,942 783 0 

Int. & amortization, &c- 11,344 10.730 #152 B56 +70 /806 
Net income __------- $63 ,497 29,213 ‘ 

Preferred alah cess ae $000 224 $500 218 

COMMEND IVER. os ios ots as cc sa cbs 237,811 139,050 


—V. 147, p. 3923. 


JA. 8.) Smith Corp.—Registrar— 
e Chase National Bank of the City of New York has been 
registrar for the common stock.—V. 147, Pp. 3923. rg Sasay _ 


Southern Bell Telephone & Telegraph Co.—Earnings 
Period End. Nov. 30— gh eas seen 1887 1938—11 Mos.—1937 











Uheollectible oper rev_. °'20;801 °° “aGlerp 9° $89-357 $57,265,480 
Operating expenses -7- *3:390;086 *S:B47 Ser *35:980:054 $37.045.436 
Operating taxes. ---- * "989;816 © “Geg'Soz 928-147:849 $19,100,898 
Net income. saree Sh 5sea37 ° 1774 :988 $14,971,043 $11,866,129 
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Socony-Vacuum Oil Co., Inc.—New Directors— 

The Board of Directors of this company announced on Jan. 3 the election 
of four new members to the Board, coincident with the resignation of 
Frederic Ewing. Mr. Ewing, formerly Vice-President in Charge of Eastern 
operations, had retired from active service in the company for reasons of 
health a year ago, but had continuted as a director until now. 

The new members elected to the Board are: Wilbur F. Burt, B. Brewster 
Jennings, Lawrence B. Levi and Arthur T. Roberts. The length of service 
of the new members ranges from 19 to 41 years.—V. 147, p. 2876. 


Southern California Edison Co., Ltd.—E£rtra Divs.— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 3744 cents per share on 
the common stock, both n Feb. 1 ix? 15 to holders of record Jan. 20. 
Like amounts were paid on F , 1938, and a special dividend of 12% 
cents was paid on =. ses 19 

The directors at the same in 5 iia an extra dividend of 25 cents per 
share on the original preferred stock, payable April 15 to holders of record 
March 20. Similar payments were made on April 15, 1938, and an extra 
i aay 3 of BY ae per share was paid on this issue on April 15, 1937. 

. 4s 


Southern Colorado Power Co.—Earnings— 














Years Ended Nov. 30— 1938 _ 1937 
putes een, Webechtotemnne PEO ELE COLE EP ET $2,332,491 $2,328,435 
Operating expenses, maintenance and taxes_____- 1,347 ,727 1,312,236 

x Net operating revenue. ............-..-.-.--. $984,764 $1,016,199 
a RTS be SE Ea SE. PO eS 561 623 

x Net operating revenue and other income_ -_--_-__ $985,325 $1,016,822 
Appropriation for retirement reserve___.______-_- 300,000 300,000 

cepeen | Menthe as 23 od scot So oat kb west Qed $685,325 $716,822 
Interests charges (net)... sete bis. cee esl 422 345 425, rrr 
Amortization of debt discount and expense_- _-__-__ 34,174 34,444 
Other income deductions_____._........_-- Leer 5,769 6, 246 

Bet Ieee ccnodl.ci casas ara cule $223 ,036 $250,611 


x Before appropriation for retirement reserve. 

Note—In the above statement net income for the year ended Nov. 30, 
1937, has been reduced by $34,444 and for the year ended Nov. 30, 1938, 
$14,239, to reflect adjustments applicable to the period prior to April 30, 
1938, included therein of amortization of debt discount and expense on 
lst mtge. gold bonds, series A 6%, due July 1, 1947, outstanding at Nov. 
30, 1938, charged to surplus as of April 30, 1938, which has been applied 
retroactively in the accounts.—V. 147, p. 4068. 


Southern Fire Insurance Co. (Durham, N. C.)—Final 
Dividend— 

Company paid a fina] dividend of 75 cents per share on the common 
stock on Dec. 22 to holders of record Dec. 19. Regular quarterly dividend 
of 50 cents was paid on Sept. 28 last.—V. 144, p. 2148. 

Southeastern Greyhound Lines (& Subs.) 

Earnings for 11 Months Ended Nov. sae 


—Earnings— 





938 1937 
Datel emeetiee SAUNR. 2. 6 i écice te dtndin Kndmae $3,815,191 $3,257,994 
*Operating expenses (before taxes and depreciation) 2, 222" 219 1,968 ,35¢ 
Oe WS As od odo thus dbl ss Seb ou rei a baecese 668,122 566,445 
SOR ha pitta so + panetbicstonsnts-hésnie 246,169 202,270 
ees Gperatiee Gacorne... .. i 6 6 os oe eS EBL was $678,681 $520,926 
* Including maintenance of_._........-..---- $582,996 $489,477 


y: o Erovision yer Federal surtax on undistributed profits not included.— 
Pp 


Southwest Natural Gas Co.—Tenders— 

Southwest Affiliated Corp. is notifying holders of 6 % first mortgage bonds 
of Southwest Gas Co. of Oklahoma, now Southwest Natural Gas Co., that 
it will receive tenders for the purchase of such bonds to an amount sufficient 
to exhaust approximately $385,000, at the lowest price tendered, but not 
more than 8 % of the face amount of the bonds -_ accrued interest. 
Interest will be paid at the annual rate of (6% from Nov. 1, 1938 to the date 
when payment is made for accepted bonds 

All tenders must be addressed to a Continental Bank & Trust Co. of 
ew ro agent, 30 Broad Street, N. Y. City, and must be delivered by 

an 

If bonds of accep ted tenders do not exhaust the sum of $385,000, or if 
holders fail to deliver sccopte’ bonds, Southwest Affiliated plans to call for 
tenders of first mortgage bonds, series A, of Southwest Gas Utilities 
Corp. of Oklahoma, now Southwest Natural Gas Co., at a price of not more 
than 80% of their face value.—V. 147, p. 585. 


Southwestern Associated Telephone Co.—Earnings— 











Period End. Nov.30— 1938—Month—1937 1938—11 Mos.—1937 
Operating revenues. ___- $108,526 $106,554 $1,131,933 $1,075,984 
Uncollectible oper. rev_- 250 150 2,450 1,450 

Operatingrevenues._.. $108,276 $106,404 $1,129,483 $1,074,534 
Operating expenses -_ --- 61,171 57 ,524 680,290 628 ,657 

Net oper. revenues__- $47,105 $48,880 $449,193 $445,877 
Operating taxes____.__- 9,749 10,245 104,114 87,870 

Net oper. income_--- $37 ,356 $38,635 $345,079 $358 ,007 


—V. 147, Dp. 3775. 


Southwestern Bell Telephone Co.—Larnings— 


Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
Operating revenues-- -_-- $7,393,052 $7,293, as $80,345,790 $79,057, 708 
Uncollectible oper. rev. - 31,686 25,388 347 ,332 281,5 


$7,267,930 $79,998,458 $78,776,158 
4,801,343 51,732,135 50,719,878 


$2,466,587 $28,266,323 $28,056,280 





$7 361 ,366 
4,810,671 


$2,550,695 
994 ,686 


xOperating revenues -_-_ 
Operating expenses - ___- 





Net oper. revenues - -- 





Operating taxes_______- 877.457 10,725:742 9,886,437 
Net operating income_ $1,556,009 $1,589,130 $17,540,581 $18,169,843 
Net income.._......-- 1/321.959 1.439.789 15.617.313 16.494:633 


x Includes for the month of 1938, $2,445, of 1937, $19,600, for the 11 
months of 1938, $26,670 and the 11 months of 1937, $210,065, estimated 
amounts subject to refund.—V. 147, p. 3775. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility en Dee Si te in the Standard 
Gas & Electric Co. system for the week ended 1, 1938, totaled 105,- 
999,375 kwh., an increase of 5.3% compared with the corresponding week 
last year. —V¥, 147, p. 4068. 


Standard Insurance Co. of New York—New President— 

yay ndeahare A. was elected President of this eres, at a special meeting 

of the directors on Dec. 8. Mr. Day, o had previously been 
Vice-President, succeeds as President, the late F Keleur: 

At the same time, Alfred J. Couch of Chicago, manager | the Western 

department, and C. L. Henry, who has been Secretary and head of the 

Accounting department, were elected Vice-Presidents. = 140, p. 3909. 


Symington-Gould Corp.—Acquisition Plan Dropped— 
Due to lack of a quorum, company on Dec. 31 dro its proposed ac- 
——- of business, good-will and certain assets of McConway & Torley 
. No formal statement was issued. This is the second time within 
iw year that negotiations for the merger have been abandoned .—V. 147, 
p. a 


Tennessee Coal, Iron & RR. Co.—Tenders— 
The Central Hanover Bank & Trust Co., will until 12 o’clock noon, 


“= a receive bids for the sale to it of sufficient general mtge. gold bonds 
1901, maturing 1951 to exhaust the sum of $119,360 at prices not 
ee 105 and accrued interest.—V. 145, p. 2407. 
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Tampa Electric Co.—Earnings— 














Period End. Nov. 30— 1938—Month—1937 1938—12 Mos. ak i 
Operating revenues-_-_--. $371,728 $380,956 $4,504,076 23 ,859 
Operatiog............- 131,029 150,458 1,657 .412 1 350" 438 
Maintenance. —_._.___-. 22,7 21,592 276,379 251,892 

We Suet) Oe 53,221 46.719 626,040 558.707 

Net oper. revenues... $164,695 $162,187 $1,944,245 $1,892,822 
Non-oper. income (net) . Dr82 Dr378 1,477 Dr2,004 

Delemee. ouch icin $164,613 $161,809 $1,945,722 $1,890,818 
Retirement accruals... 35,833 35,833 430,000 430,000 

Gross income. -__._..- $128,779 $125,975 $1,515,722 $1,460,818 
DIRE: a ic cednlika 6 1,108 8,259 12,997 

Net income__.......- $128,160 $124,867 $1,507,463 $1,447,820 
PGE IES, ok Sot Wave manne edleendee 70,000 70,000 


a 1,338,887 1,269,645 


—V. 147, p. 3925. 


Tennessee Public Service Co.—Zarnings— 
Period End. Nov. 30— eS ae 1938—12 Mos.—1937 














Operating revenues -- - - - $6° 293 9,441 $3,245,894 $3,835,714 
Oper. exps., incl. taxes_- 57,089 214,291 2,225,697 2 616.530 
Prop. retire. res. approps 13,338 32,473 333,540 378,738 
Net oper. revenues... def$10,134 $82,677 $686 657 $840,446 
Other income--.-...-.-.-- 1,885 1,284 18,144 14,164 
Gross income. _---.--- def$8 ,249 $83,961 $704,801 $854,610 
Int. om mites, bONGS...-.. . <c<<«- 32,417 278,685 389,000 
Other interest & reducts- 25 389 6,805 5,135 
Net income____._--- def$8 ,274 $51,155 $419,311 $460,475 
x Dividends applicable to pref. stock for the period, 
whether peid or unpaid... . 65 <n cnc deacon 297,618 297,618 
pe Pe Re 2 ee eet eee $121,693 $162,857 


x Dividends accumulated and unpaid to Nov. 30, 1938, amounted to 
$768,847. Latest dividend amounting to $6.75 a share on the $6 pref. stock, 
was paid on Dec. 9, 1937. Dividends on this stock are cumulative. 

Note—The electric properties of the company were sold to the Tennessee 

Valley Authority, As ity of Knoxville and Appalachian Electric Power Co 
as of Sept. 2, 1938. Subsequent to that date, the company owned and 
operated transportation properties only.—V. 147, Pp. 2256. 


Texas Pacific Land Trust—7° Retire Certificates— 

The New York Stock Exchange has received notice of the retirement of 
1,100 sub-share certificates, leaving 1,364,389 sub-shares and 2,989 cer- 
sary of proprietary interest outstanding as of Dec. 28, 1938.—V. 147, 
Pp. 332 


Texas & Pacific Ry.—Preferred Dividend— 

Directors have declared a dividend of $1 per share on the 5% non- 
cumulative preferred stock (not common stock, as stated in the ‘‘Chronicle”’ 
of Dec. 24, page 3925) payable Dec. 27 to holders of record Dec. 20. 

Stock is ‘all owned by Missouri Pacific RR. and is pledged under first and 
refunding mortgage. ividend will total $387, 030. Srovions payment was 
$2.50 in July, 1937.—V. 147, p. 4069, 3324 

















Texas Power & Light Co. Saretiee—~ 

Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues - - - - - $930,863 $963,158 $11,275,017 $11,002,895 
Oper. exps., incl. taxes - 486 ,834 452,994 5,747, 700 5,512,142 
Amortiz. of limited-term 

investments__-..---- ” ae LOG6- .oTieeeees 
Prop. retire. res. approps 91,213 111,325 1,104,849 904,862 

Net oper. revenues... $352,670 $398,839 $4,420,864 $4,585,891 
Other income (net) - - - -- 678 363 6,003 9,100 

Gross income. .------ $353,348 $399,202 $4,426,867 $4,594,991 
Int. on mtge. bonds- --- 177,708 177,708 2,182,500 2,132,500 
Int. on debenture bonds - 10,000 10,000 120,000 120,000 
Other int. & deductions - 12,944 19,955 182,351 228.705 

Net income. .....--..- $152,696 $191,539 $1,992,016 $2,113,786 
Dividends applicable to pref. stocks for the period, 

whether paid oF URDOIG. - «26.65 48 <nmwHssenton 865,050 865,050 

A eadinendk) as dbase tans <os mene tends $1,126,966 $1,248,736 
—V. 147, D. 3324. 


Texas Water Co.—Registers with SEC— 
See list given on first page of this department.—V. 146, p. 3360. 


Toledo & Ohio Central Ry.—Abandonment— 

The Interstate Commerce Commission on Dec. 20 issued a certificate 
abandonment by the compny of a branch line of railroad, the 
ranch of the line of railroad of the former Bailey Run, Sugar 
& Payee Ry., approximately 1.63 miles, all in the Township of 
coal Athens Co., Ohio, and abandonment of operation thereof by the 
New York Central RR., lessee.—V. 147, p. 4069. 


Tri-State Telephone & Telegraph Co.—Larnings— 
Period End. Nov.30— —1938—Month 1937, 193811 Mos.—1937 




















Operating revenues - - - _- $537 ,974 523,701 $5,822,990 $5,706,247 
Uncollectible oper. rev -- 1,569 Crs6 19,146 27,184 
Operatingrevenues_._ $536,405 $523,787 $5,803,844 $5,679,063 
Operating expenses --- 378,125 403,878 4,123,238 4,338,258 
Net oper. revenues... $158,280 $119,909 $1,680,606 $1,340,805 
Operating taxes__.-_---- 50,999 43 422 547,713 499 ,038 
Net oper. income_... $107,281 $76,487 $1,132,893 $841,767 
Net income._......... 45,589 23 ,661 441,231 304,336 
—V. 147, p. 3776. 
Union Investment Co.—Consol. Balance Sheet Nov. 30— 
Assets— 1938 1937 TAabtlities— 1938 1937 
Cash on hand & in a Coll.tr.notes pay $804,500 $4,593,500 
Ro a mcd $765,259 $1,050,072] Notes pay.—not 
a Notes & accts.rec 3,146,749 7,147,754 secwed........ 615,616 687,581 
Repossessed mdse., Accts. pay. & ac- 
at market value_ 6,778 48,622 SD cae baleen ae 46,140 50,519 
Accts. rec., other Dividends payable 14,250 98,047 
notes & invests. 36,387 28,716| Res. for Fed. & 
Cash val. of life ins. State taxes____. 32,265 73,832 
SO oseeeke 34,115 30,893 | Res. withheld from 
d Office bidg. and dealers.._._-.-. 61,123 90,126 
OOD init bimnetdin 249,856 251,261) Mtge. pay. on bidg. 
e Furn. & equip._- 11,300 14,729 er 170,000 170,000 
Deferred charges. . 29,611 53,798 | Reserve for losses. 135,970 281,957 
Defd. disc. on notes 
receivable. ____- 112,082 277,480 
b 10-yr. 5% conv. 
debs., due, Mar. 
| | Pe 164,000 181,000 
Ist pref. stk.,7.6% 
cum, (1948 red.) 750,000 750,000 
c Commonstock.. 732,152 732,152 
Capital surplus... 369,767 369,767 
Earned surplus... 272,190 269,884 
bee sacneanwn $4,280,055 $8,625,845 oT EE $4,280,055 $8,625,845 
tes and accounts recivable having unpaid balances ating 


$1 sO” °396 ($5,829,970 in 1937) deposited with trustee to secure collateral 
trust notes payable. bentures are subordinated to collateral trust 
notes. c Represented by 167,594 no par shares. d After reserve for 
depreciation Pf 325, 144 4 1938 and $23,739 in 1937. e After reserve for 
depreciation of $21,926 in 1938 and $22,516 in 1937.—V. 147, p. 3925. 
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Tri-Continental Corp.— New Director— 
Corporation has advised the New York Stock Exchange of the election of 
Eugene W. Stetson as a director.—V. 147, Pp. 3623. 


Union Oil Co. of California—0O ficial Retires, &c.— 

Company announced the retirement of Orcutt Vice-President in 
charge of production and of George H. BE, Comptroller, effective 
Dec. 31, 1935. Both executives are veteran employees, Mr. Orcutt having 
been with the company since 1898 and Mr. Forster since 1913. 

A. ©. Ruble, a director of the company and director of production, 
Mr. Orcutt as Vice-President in charge of production. V. = 
Kelly, director of sales, also has been made a Vice-President and M. 
Kerr, Assistant Com troller, was named Comptroller to succeed Me 


Forster.—V. 147, p. 2707. 
Union Premier Food Stores, Inc.—Sales— 


Period End. Dec.31— _1938—4 Weeks—1937 1938—52 Weeks—1937 
bdine<éinapeceboe $1,683,001 $1,234,847 $18,284,679 $13,760,890 


Sales 
—V. 147, p. 3623. 
United Gas Improvement ~~ Weekly er: 
Week Ended— 31 °38 Dec. 24 '38 J 1 ’38 
Electric output of system (kwh.)---.-- “%. 776,733 104, 496,815 86 ,344,070 
—V. 147, p. 4070. 
United Molasses Co., Ltd.—Final Dividend— 


Company paid a final dividend of 15 9-10 cents per share on the American 
Does r = for ordinary registered stock on Jan. 6 to holders of 
record D: 


ec. 2.—V. 147, p. 3474. 
United States Plywood Corp.—-Admitted to List and 
Registration— 


The corporation's common stock, par $1, and $1.50 cumulative convertible 
erred stock, par $20, have been admitted to naeaened and registration 
on the New York Curb Exchange.—V. 147, p. 4071 


Utah Light & Traction Co.—Sereiiee— 


Period End. Nov. 30— “S0L0o $04.4 1938— .—1937 


12 Mos 











Operating revenues. - - -- $91,052 $94 aes $1,100,071 $1,162,573 
Oper. exps., incl. taxes -- 89,419 96 ,2 1,090,338 1,082,384 
Net oper. revenues-.-. $1,633 def.$1 a $9,733 $80,189 
Rent from lease of plant - 50,420 54,120 613 Se 546 ,967 
Gross income. .-_...-. $52,053 $52,228 srr? $627. 156 
Int. on mtge. bonds - - -- 51,629 51,601 619, 530 = ,043 
Other int. & deductions-_ 751 954 8.004 9,053 
Balance, deficit. ...-.- $327 $327 $3,924 $3,940 


Note—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as, and when earned, 
amounting to $1, ,131 for the period from Jan. 1, 1934, to Dec. 31, 1937. 


—V. 147, p. 3325. 


Virginia Coal & Iron Co.—Exztra Dividend— 

Directors have declared an extra dividend of i -25 aad share on the com- 
mon stock, payable Dec. 24 to holders of record 

R a uarterly dividends of 25 cents were cae on Dec. 1 last. 

Extra dividends of 75 cents were paid on Nov. 15 last, on A, 15, 1937, 
and on Nov. 14, 1936.—V. 147, p. 2878. 


Virginian Ry.—Earnings— 


November— 1937 1936 1935 
Gross from railway - ---- x$1,788,032 $1,767,837 ,600,999 $1,252,225 
Net from railway ------ 1,003,266 1,000,828 919,601 677,220 
Net after rents_._...-- 820,052 869,938 886,770 577,223 

From Jan. 1— 

Gross from railway - - --- 173i) ose 18,313,698 16,006, G70 14,358,635 
Net from railway ------ 8,529,680 9,993,903 8,800.4 7,772,847 
Net after rents_--.----- 979.014 8.617.473 8.129. 336 6,545,938 


x Corrected figure.—V. Po p. 4071. 


Washington & Franklin Ry.—Bonds— 

The Interstate Cone Commission on Dec. 29 authorized the com- 
pany to extend from Jan 1939 to Jan. 1, 1954 the date of maturity of 
not $378,000 of eet mortgage bonds, to bear int. during the 


extended said at the rate of 4 Y%% per annum. 

(The interest rate on the $378,000 lst mtge. bonds, as extended, is 444% 
and not 44% %, as stated in 147, p.3 925] 

Authority was granted to the Western aryland Ry. to assume obliga- 
tion and liability, as lessee, in respect of the payment of the interest, taxes, 
charges and assessments on the bonds as extended. 

The report of the Commission says in part: 

The lessor and the lessee state that they are not in position to purchase or 
pay the outstanding bonds at maturity, and that it therefore is imperative 
that the lessor secure an extension of the time for the payment of the > bonis 
to Jan. 1, 1954, in order \ ap its property may continue to be properly 
operated as a common 

The supplemental lndeueuse will provide that the bonds will be redeem- 
able, in whale but not in part, at the election of the —, upon at least 

days’ notice, on any interest date on or before Jan. » $963. at 102, and 
thereafter on any interest date at par, Son Gari tok’ each case 
eR ag Oe. which owns all the outstanding ca’ pital od ¢ of the 

48, ane of the outstanding nae an mee to 


remium less an amount equiva- 
expenses incurred th in connection with the exten- 

The price of 100. 317 which the expects to receive for the 
bonds represents the highest price offered therefor under competitive 
bidding.—V. 147, p. 3925. 


Washington Water Power Co. (& cme 


Period End. Nov. 30— 1938—Month—1937 1938—12 —1937 
$ $924,439 $10,081, 090'$ Sil, (492. 132 














Operating revenues -----. 

Oper. exps., incl. taxes_-_ 444.584 499.382 5.547.261 6.741.820 
Be retire’t res. approp 92,988 83.591  1:108:566  1,006.790 
. revenues... $368,761 $341,466 $3,425,263 $3,743,522 
othe tanomte (net)... 819 1,670 31,851 33,838 
Gross income----.-.--- $369,580 $343 ,136 457,114 1777 ,360 
Int. on mtge. bonds- --- 82,963 82,963 - 995,550 = 995,550 
Other int. & deductions 8,214 4,716 66,06 56,874 
Int. charged to construc- eer Cr2,858 Cr13 ,438 
Net income_-_--_-_---- 9,108 $255, pol 2,398,361 $2,738,374 

Dividends * Geer, to oithaeen stock for th ’ - ae 
period ether paid or unpaid_......-.-.-. 622,518 622,518 
dhe A heh aceen eh ehhenee beaneete $1,775,843 $2,115,856 


m ‘47, p. 3779. 


Wesson Oil & Snowdrift Co., Inc.—Stock Offered— 
Blyth & Co., on Dec. 27, offered 10,000 shares of common stock on the 
counter market at 29 i. 

















3 Mos. End. Nov. 30— 1938 1937 1936 1935 
EON Bia we wwcnccenn $12. 847,958 $17,677,208 $15,395,802 $18,522,866 
Cost of sales___...---- 12°256,946 16,617.44 6 13,625,877 17,269,544 
Depreciation. __.-.---- 187,195 209,309 196 ,926 186.4 94 
Operating profit. _ _-- $403,817 $850,453 $1,572 Sits $1,066,828 
Other income------_---- 49,050 50,597 50,110 45,875 
Total income__---_--_-_- $452,867 $901,050 $1,623,109 $1,112,703 
jc Sea 27,679 3,14 12,855 4,697 
Federal taxes_________- 00,363 188,439 288, 1553 196" 373 
Net profit...._...-- $324,825 $709,465 $1,321,701 $911,633 
Preferred dividends _ _ __ 292,300 293 ,200 295,655 295,655 
Common dividends. - - -- 364,455 362,900 365,884 292,707 
sa tie chee ca def$33 1,930 $54,265 $660,162 $323 ,271 
Shares com. stk. (no par) 583,129 579,200 585,414 585, ‘414 
Earnings per share----_ $0.05 $0.72 $1.75 $1.05 
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Consolidated Balance Sheet Nov. 30 
1938 1937 1938 1937 
Assets— s s TAabtltttes— x $ 
x Plant, equip.,&e 14,027,759 10,625,484 4 Capital stock __.20,571,786 20,571,786 
Invest. & advances 588,435 183,743 | Accts. accrued, &c. 2,153,987 2,593,088 
z Invest.in cos.own Bank Joans._.._- 10,250,000 1,600,000 
preferred stock. 460,972 396,091) Pref. divs. payable 292,300 293,200 
Deposits in banks Com. div. payable 364,455 262,000 
in liquidation - -- 197,000 298,207| Federaltaxreserve 905,902 1,656,835 
a Cos.own com.stk Res.foroilmillexp 520,807 949, 
held foremploy. 245,412 389,501 | Insur. and conting. 
Inventories... - 29,564,645 22,549,036] reserve......-. 761,900 761,900 
Accts. & bills ree_. 3,032,406 3,668,025] Purchase note pay. 42,500 42,500 
CRicianiedasss 4,170,303 3,894,585] Paid in surplus... 3,200,000 3,200.000 
U. 8. Govt. sec. at Capital surplus... 5,226,954 6,237,466 
OE bitdideédcs- tundod 140,000 | Revenue surplus._11,114,729 7,623,885 
Miscell. invest _... 131,575 583,915 
Prepaid a 312,933 327,247 
Loans to ginners 
De. cakascarsne " 1,416,050 1,585,677 
Cash surrender val. 
life insurance... 374,810 348,391 
Adv. for purch. of 
raw material... 883,020 902,206 
, een 55,405,320 45,892,108 THE canna 55,405,320 45,892,108 
x After depreciation. y Represented by 300,000 no par shares of $4 


cumulative preferred and 600,000 no par shares of common stock. z 7,700 
(6,800 in 1937) shares at cost. a 16,871 (20,800 in 1937) shares at cost. 


—V. 147, p. 3625. 


West Shore RR.—To Increase Fares— 
ey. Entensinte Seaman ce Commies ion on Des. ” rejected oe marenae n- 
able a y the company increase local passenger ferry fares 
between, Weshe eehawken and West 42nd St. from 4 to 6 cents can from Wee- 
hawken to Cortlandt Street from 6 = 10 cents. 

The agency held, however, that increases from 4 to 5 ont on the first 
route and from 6 to 8 cents on the second were justified, and dismissed the 
application without prejudice to the establishment of the approved fare 
increases upon not less than 10 days’ notice to the commission and the 
public.—V. 146, p. 2390. 


Westchester Lighting Co.—New Director— 

The election of Clarence L. Law of Pelham as a director of this quupeny 
and the Yonkers Electric Light & Power Co. was announced on D 28. 
Mr. Law will continue as Executive Assistant to the Vice-Chairman o of the 
board of directors of the Consolidated Edison Co. As a director of the 
atthiased —— he succeeds Lewis Gawtry, who resigned recently. 
—- p 


Western Pacific RR. Corp. Registrar and Transfer Agent 
The Chase National Bank of the City of New York has been appointed 
registrar for the common and preferred stocks. 


The om span ne has appointed C. E. Andrews transfer agent and Mary 
Valouch assistant mig ag A agent of its common and preferred capital 
eae effective as of Jan. 1, 1939.—V. 146, p. 3038. 


Westinghouse iactste & Mfg. Co.—lListed on Amster- 


dam Stock Exchange— 
The common stock ot the company was officially listed Jan. 5 on the 
Amsterdam Stock Exchange by Labouchere & Co., N. V.—V. 147, p. 3175. 


Williams Oil-O-Matic Heating Corp.—LZarnings— 
Years End. Oct. 31— 1938 1937 1936 1935 
$1,464,701 $2,628,012 $2,771,794 $2,059,734 
956 1 267 1,751,289 1,237,759 

















; Ea 
Cost of sales_.......-- l, ‘ . ° . . 
Selling expenses__._._ 506,153 ¢ . ° 
Operating profit...-- 10ss$363408 $31,389 $260,213 $235,703 
Other income.____..._.- 48,090 50,265 58,419 35,580 
Total income_______- 1oss$3 15318 $81,654 $318,632 $271,283 
Fed.inc.taxesaccrued.. -_._-- 8,105 44,534 22,051 
Other expenses ___._-.- 22,691 21,921 14,598 35,288 
nie cakraiat loss$338 ,009 $51,627 $259,500 $213,943 
Diviiends; AT PO OE RS 2 x ' aoe ee 
Earns. per sh. on 430,000 
shs. com. stk. (no par) Nil $0.12 $0.60 $0.49 
Comparative Balance Sheet Oct. 31 
Assets— 1938 1937 TAabiltttes— 1938 1937 
y Perm't assets... $546,342 $738,258|x Capital stock...$2,150,000 $2,150,000 
,. ees 1 1} Accounts payable. 20,566 867 
Engineer’g, experi- Dealers’ deposits ' ore 
mental & devel 256,318 256,318 | Notes payable_.__ OO ao 
abhaeibiomow 202,672 127,425 | Fed’l income taxes pe ieee 31,891 
Collateralloans... - _.--- 35,900 | Accruals._......-. 32,139 18,791 
Investments ----_- 56,046 77,752 | Other liabs_..-.-- va eee 
Customers’ accts. Customers’ credit 
receiv. (lessres.) 177,726 238,860} labs....------ 11,538 91,878 
Inventories... . 617,050 1,071,373) Accts. pay.officers ---.-.-- 25,756 
Other assets --...-- ,847 314,159 | Other reserves-_-.-.. 38,064 42,002 
Prepaid expenses & Deficit. ......... 608,288 sur73 
supplies. ...... 5,069 2,210} Paid-in surplus... 400,000 400,000 
Capital surplus-.-. 46,998 46,998 
WON sé isdea $2,285,071 $2,862,256! Total_....---- $2,285,071 $2,862,256 





x Represented by 430,000 shares of no par value at declared value of $5 
pershare. y After reserve for depreciation of $432,253 in 1938 and $504,499 
in 1937.—V. 146, p. 291. 

Yonkers Electric Light & Power Co.—New Director— 

See Westchester Lighting Co. above.—V. 147, p. 1056; V. 146, p. 4134 

York Ice Machinery Corp.—£arnings— 
Income Acres for Year Ended Sept. 30 














1936 1935 

Net income--__....._-- $625,993 $1,745,542 $962.6 1 $741,277 
Int. on 6% are mtge. bds} 322,11 324,930 
Int. on debentures - - - - - > 352,886 372,701 59,352 62,482 
Int. on unsec. 3% notes_) »006 3,557 
Provision for deprec- -- - 392,860 415,190 412,076 422,525 

Profit for year------ loss$1 19) qos $957 ,649 $165,587 loss$72,216 
Earns. per sh. on pref__- $17.94 $3.10 Nil 

AR. Mithcias a... Sept. 30 
1938 1937 1938 1937 

Assets— $ $ TAabilittes— $ $ 
CRS os nc esas 546,902 684,671 fee payable. 602,407 622,189 
Deposit for pay. on | Notes pay.tobks. 400,000 -__.__. 

Ist mtge.bd.int. 153,435 160,380 , Disct. notesrec... —.__.-_ 301,721 
x Notes &accts.rec. 3,250,484 4,160,326| Accrued accounts. 321,468 942,423 
Accrued interest -- 7,315 10,607 | 10-yr.6% s.f. gold 
Cost of uncom- debentures..... -....- 38,500 

pleted contracts 86,187 122,398 | Est. cost to com- 
Miscell. assets.... 267,546 654,628 plete contracts. 112,405 129,838 
Inventories _....-. 4,602,020 4,421,454) Reserves... 135,017 159,565 
Investments -...-. 674,364 655,117 | Deferred credits... 199,691 337,874 
y Property ...-... 7,358,447 7,239,311| Funded debt...-- 5,891,400 6,123,000 
i, > pe 1|7% pref.stock.... 5,447,800 5,447,800 
Deferred charges... 218,989 169,271|z Common stock... 807,405 807,405 

i i 3,358, 796 3,478,549 
Pref. treasury stk. Dr110,700 Dr110,700 
TE acncanmie 17,165,689 18,278,164 Debweantece 17,165,689 18,278,164 
x After deduct opine pettece for yy ee by accounts of $104,409 in 


1938 and B36. 511 in 1937. és ucting reserves for depreciation 
< 26: 921,883 in 1938 and $6, 7308 at NA z Meovesented by 161,481 
of no par value al ded ucting 2,307 shares in treasury at a cost of 
S11 836. —V. 147, p. 3781 
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COMMERCIAL EPITOME 
Friday Night, Jan. 6, 1939 

Coffee—On the 3d inst. futures closed 3 to 5 points net 
lower in the Santos contract, with sales totaling 26 lots. 
The Rio market, which was inactive, closed nominally 2 
points lower. European selling was conspicuous in the Santos 
contract. Offerings around the ring were absorbed by 
scattered trade sources and by a banking house, the latter 
presumably for the account of a leading roaster. The Euro- 
pean selling in this market which has been in evidence for 
more than a week, is believed to be hedging and arbitraging 
induced by the fact that prices here are currently ruling above 
the Havre market. Havre closed today at 1% to 2 francs 
lower. Trading in the Santos contract during 1938 totaled 
4,311,250 bags, against 6,929,500 bags in the previous year. 
Prices moved between 5.57c., an all time low, and 7.20c. 
Sales in the Rio contract were 792,750 bags, against 2,475,250 
bags in 1937. Prices were between 3.78c. and 4.83¢c. On the 
4th inst. futures closed 8 to 7 points net higher in the Santos 
contract. There were no sales of the Rio contract. Trading 
in coffee was quiet and limited entirely to the Santos con- 
tract, which up to early afternoon was selling 2 to 6 points 
net higher. Havre futures were unchanged to \% franc lower. 
News from Germany reported that the Government was 
rationing coffee. Cost and freight offers from Brazil were 
unchanged. Mild coffees were steady. Roasters are pur- 
suing a waiting policy. 

On the 5th inst. futures closed unchanged to 1 point up in 
the Santos contract, with sales totaling 43 contracts. No 
sales were reported in the Rio contract. The market con- 
tinued dull. It was limited to the Santos contract. Trade 
support appeared, but there was no urgent buying. Activity 
in the green department also was limited and the local spot 
market was slow. Some believe roasters are using inven- 
tories and are in a position to stay out of the market for some 
time tocome. Futures were 3% to 14 frances lower in Havre. 
Cost and freight offers from Brazil were unchanged. Mild 
coffees were “fully steady.”” Today futures closed 1 point 
up to 1 point down in the Santos contract, with sales totaling 
70 contracts. There were no sales reported in the Rio con- 
tract. Trading was of extremely light volume. Santos con- 
tracts were 3 to 5 points lower during early afternoon. Havre 
futures were 4 franc to 1 franc higher on sales of 7,000 bags. 
Cost and freight offers from Brazil appeared more plentiful 
but quotations were generally unchanged. Santos 4s were 
offered at 7.05 to 7.40e. by most shippers. Mild coffees were 
steady with little business being done. 


Rio coffee prices closed as follows: 
DR atiseduncoqgquadaeeddecbi ro én ancechaens demand 4.33 
ecem o 


BE pabd ein sdndemecenmbanvcd 4.29|D initaturnheceataws eka 4.34 
GEE slain d ib woud aatibde wht 4.3 

Santos coffee prices closed as follows: 
DN sia oa, Sith dld, > citoledaiatal 54| September... ........-------- 6.69 
Rip ams kdegdhdsowsgecount CREAR. «a cnrcncancéeucatvas 6.74 
Pe adpubuns teinkatbbwagiod 6.68 


Cocoa—On the 3d inst. futures closed 6 to 7 points net 
lower. Lacking substantial manufacturer support, that was 
so conspicuous during the closing days of the old year, cocoa 
futures slipped back moderately under the weight of selling 
induced by heavy Gold Coast exports during December and 
a fair volume of hedging. Opening sales went at losses of 
1 to 3 point.. Volume of business transacted dropped to 172 
lots or 2,305 tons. London noted a 414d. loss on the outside 
and reported futures unchanged to 6d. lower on the Terminal 
Cocoa Market, with only 460 tons trading. Gold Coast 
exports during December totaled 40,135 metric tons, against 
only 11,619 tons in 1937, the historic crop hold-up having 
commenced to become effective in that month. Local 
closing: Jan., 4.30; March, 4.44; May, 4.54; July, 4.64; 
Sept., 4.74; Oct., 4.79. On the 4th inst. futures closed 1 
— up to unchanged. Transactions totaled 206 contracts. 

uying of cocoa futures inspired apparently by the strength 
of the stock market, rallied prices from early losses of 4 to 5 
points. During early afternoon the market was 1 to 2 points 
net higher, with March selling at 4.45¢. Wall Street re- 
sumed buying. Except for a little buying a few days ago, 
Wall Street has been out of cocoa for several months. The 
London market was steady. Warehouse stocks were up 
2,900 bags to a total of 969,056 bags. A year ago stocks 
aggregated 1,095,941 bags. The holding movement last 
winter caused a sharp fall in stocks, beginning just about 
12 months ago. Local closing: March, 4.45; May, 4.55; 
July, 4.65; Sept., 4.75; Dee., 4.90. j ‘ 

On the 5th inst. futures closed 6 to 12 points net higher. 
Transactions totaled 335 contracts. Demand for cocoa 
futures showed improvement with the result that on sales of 
170 lots prices had advanced 5 to 6 points up during early 
afternoon. There was evidence of a definite change of senti- 
ment in the cocoa trade. The feeling is more freindly than 
heretofore. Interests recently on the side lines are now dis- 





d to build up inventories a little. 
longer pressing cocoa for sale, although continuing to hedge 
in futures. Warehouse stocks decreased 2,700 bags over 
night. They now total 966,386 bags against 1,103,702 bags 
a year ago. Local closing: March, 4.51; May, 4.61; July, 
4.71; Sept., 4.81; Dee., 5.02. Today futures closed 5 to 4 
points net higher. Transactions totaled 230 contracts. 
Trading in cocoa futures was fairly active and the market 
was strong. Prices during early afternoon were up about 5 
points with March selling at 4.56c. Sales to that time 
totaled approximately 200 lots. Warehouse stocks took a 
sharp drop, losing 10,000 bags overnight. Local closing: 
March, 4.56; May, 4.66; July, 4.76; Sept., 4.86; Dec., 5.01. 


Sugar—On the 3d inst. futures closed 2 points up to 2 
points off, with only 10 lots traded. Today’s session was the 
dullest in many a day. Traders appear to be awaiting news 
of the proposed Cuban duty change, hearings on which 
started in Washington today. A sale of duty-frees in the 
raw market was effected at 2.80c. for early January arrival, 
but the news came out after the futures market closed. If 
the Cuban duty is changed to 0.75¢. that would be the 
equivalent of 2.05¢., ex-duty, for Cubas. Cubas, however, 
were believed to be availabie on a bid at 1.96c. or 1.97c. 
for late January shipment, with buying interest reported at 
1.95¢. Suerest today purchased 1,000 tons of Philippines, 
due Jan. 7, at 2.80c. delivered. At the close there were 15,000 
bags of Puerto Ricos, due Jan. 23, on offer at 2.85e. Cubas, 
meanwhile, were held at a premium because of the prospect 
of a 15-point cut in the duty. The world sugar contract 
closed unchanged from the previous finals, which was in 
contrast to a net rise at the opening of 4 to 1 point. In the 
London market raws ruled steady, with light offerings held 
at 6s. 4/4d., equal to 1.15%e. f.o.b. Cuba. Futures were 
lod. to 4d. higher. On the 4th inst. futures closed un- 
changed on all deliveries in the domestic contract, with sales 
totaling 89 contracts. The world sugar contract closed 3% 
to 2% points net lower, with sales totaling 79 contracts. 
Traders in the domestic contract appeared to be marking 
time pending Washington developments on proposals for 
revision of the Sugar Act and for cutting the Cuban sugar 
tariff. In the raw market a sale of Philippines due to arrive 
this week was consummated at 2.80c., the first sale since 
the 1939 quota was announced on Dec. 3. World sugar 
prices, which have been advancing steadily for two weeks, 
suffered a setback under profit-taking due to easier prices 
at London. London futures were *4d. to ld. lower, while 
raws there were dull and steady. The trade is waiting for the 
meeting of the Sugar Council on Jan. 12. 

On the 5th inst. futures closed unchanged to 1 point down 
in the domestic contract, with sales of 114 contracts. The 
world sugar contract closed unchanged to 4 point higher, 
with sales totaling 143 contracts. Sugar markets were 
steady to strong today. The domestic market was steady 
on increased volume of trading. About 4,200 tons were done 
up to early afternoon when March stood at 1.92c. Un- 
certainty over the Cuban duty acted as a deterrent to buy- 
ing. In the raw sugar market duty free sugars were held 
at 2.85¢e. while Cubas were available at 1.98c. No sales 
were reported. The world sugar market followed an ad- 
vance in London, standing 1 to 1% points higher this after- 
noon after opening unchanged. Volume to early afternoon 
totaled 5,000 tons. London futures closed unchanged to 
l4d.advance. Raws were quoted at the equivalent of 1.11c. 
The International Sugar Council will meet a week from today. 
Today futures closed unchanged to 2 points net lower in the 
domestic market. Transactions totaled 130 contracts. 
The world sugar contract closed 1% to 1 point off, with sales 
totaling 28 contracts. During the early trading the do- 
mestic market ruled weak, but recovered most of the losses 
by early afternoon. There was no news to account for the 
selling. In the raw sugar market Cubas were held at 1.97 
to 1.98, although some were reported as having purchased 
19,000 bags of prompt sugars late yesterday for 1.95c. a 
pound. Large sugar refiners ignored a cut of 10c. a hundred 
in the price of refined sugar by Arbuckle, also reported sales 
in the South at $4.25 to $4.30 a hundred. The world sugar 
market ignored an easier tone in London. It held unchanged 
to % point decline up to ay afternoon. London futures 
were 34d. to 144d. lower, while raws there were 34d. lower. 
London advices indicate that a revision of sugar quotas at 
the meeting of the International Council on Jan. 12 is re- 
garded as unlikely. Prices were as follows: 


Producers are no 


RE as, wt ddngnenannenini tL ictints dnb ooamne eso nentont 1.97 
> hte irae hepheatabaett pip 1 $6) Baitbare.. 1022. cloetes 2‘01 
MOGs db a divin dbdn evindvintsbiia 1.94 


4,568,554 Short Tons of Sugar Received by United States 
from Off-Shore Areas During January-November 
Period 

The Sugar Division of the United States Department of 

Agriculture on Dec. 7 issued its eleventh monthly report on 








138 Financial 
the status of the 1938 sugar quotas. The report shows that 
the quantity of sugar charged against the quotas for ail off- 
shore areas, including the full-duty countries, during the 
period January-November, amounted to 4,568,554 short tons, 
raw value. The importation of an additional 198,495 tons 
will exhaust the quotas for such areas for 1938, said an an- 
nouncement by the Agricultural Department, which con- 


tinued: 

The report includes sugar from all areas recorded as entered or certified 
for entry before Dec. 1, 1938. Statistics for foreign countries other than 
Cuba also include certifications for entry of sugar which was in transit on 
Dec. 1, 1938. The figures are subject to change after final outturn weight 
and polarization data for all imporations are available. 

There were 210.798 short tons of sugar, raw value, charged against the 
quota for the continental sugarcane areas and 1,039,415 short tons, raw 
value, against the quota for the continental sugar beet area during the 
first 10 months of this year. Data for November are not yet available. 

The quantities charged against the off-shore areas during the first 11 
months of the year are as follows: 

(Tons of 2,000 pounds=96 Degees) 





! 
1938 Sugar Quotas | 























| Established Under | Amounts Charged 
Area | the Latest Against Quotas 
Regulations 
DEE, Se es eS | ea Ney Pe a 1,953,759 1,935,302 
PR OEOE. 2. occ wceces pe a 1,044,903 
Less amount reallotted on June 9__..----.-- 53,883 
| 991,020 970,149 
Be wi ttpikindachbovubbawhssakddd 815,582 801,043 
he aie kh aiewdcastedtindéonh teow | 951,753 
Less amount reallotted on Nov. 15. --| 29,671 
922,082 , 783,724 
, § 9) eae | 9,046 
Less amount reallotted on Nov. 15 5,123 
3,923 3,923 
Foreign countries other than Cuba. ..----~-- 80,683 74,413 
a eT eae 4,767,049 4,568,554 





Direct Consumption Sugars 

Direct consumption sugar is included in the above amounts charged 
against the various quotas, since the direct consumption sugar quota is 
included in the total quota for each area. The following tabulation in- 
dicates the 1938 direct consumption sugar quotas and charges against 
such quotas during the period January-November, showing separately 
sugar polarizing 99.8 degrees and above and sugar polarizing less than 
99.8 degrees. The last column shows the balance available for entry during 
the remainder of the year. The separation of sugars into polarization groups 
is based on reports of the outturn weight and polarization for each cargo of 
direct consumption sugar entered against the quotas. 


QUANTITY CHARGED AGAINST QUOTA 
(In short tons=-96 degree equivalent) 
































Sugar Sugar 
1938 Polartzing | Polarizing Total Balance 
Area Quota 99.8 Degrees| Less Than Charges Remaining 
and Above |99.8 Degrees 

cdc stapweds du 375,000 349,338 25,662 375,000 0 
Puerto Rico... --- 126,033 111,562 8,941 x120,503 5,530 
Ts act many «% 29,616 10,487 2,305 x12,792 16,824 
Philippines - - _--- - 80,214 60,492 4,052 x64,544 15,670 
OG. actinsse 610,863 531,879 40,960 572,839 38.024 








x Does not include sugars certified for arrival after Nov. 30, 1938. 


Quotas for Full-Duty Countries 

The 74,413 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during the first 11 
months of the year against the quotas for the individual full-duty countries. 
The following table shows, in pounds, the 1938 quotas for those countries, 
the amounts charged against the quotas during the January-November 
awe, and the amounts which may be admitted during the remainder of 
the year. 

















1938 Charged Balance 
Area Quota Against Quotax| Remaining 
(In Pounds) ({n Pounds) (In Pounds) 
Got ew cake dtbecase tcc dwaes 3,019,051 1,052,964 1,966,087 
China and Hongkong --....-..--.-- 15,062 15,062 0 
i a on bows wo hee ps 2,700,983 969,750 1,731,233 
Dominican Republic. ._..._..-.._- 12,336,500 12,330,974 5,526 
Dutch East Indies______..._...__- 2,168,407 2,107,749 60 ,658 
CN ihe anaintniss nt aicmaneuie eines 1,084,794 1,084,794 0 
PE ihn cut etta dtabinwee sa nan ae 9,454,044 6,468,890 | 2,985,154 
ng fata EAS GRE FS SRE OE Ee SR 244,814 244,814 | 0 
Ms « chivob dcslecsiagned~ su 220,777 220,777 | 0 
Th ++ Gad cenetiedsgcanna 10,910,101 | 10,910,101 | 0 
on SRP Eee eee my 110,962,665 | 3,047,277 
MONE 8 Sh ci 5-555 4s 9 snd 1,210,177 1,210,177 | 0 
EE ok nn Ka mnnnen en 3,597,193 1,247,942 | 2,349,251 
Unallotted reserve. ............... 394,155 0 394,155 
| =a i 161,366,000 148,826,659 | 12,539,341 





x In accordance with Sec. 212 of the Sugar Act of 1937 the first 10 short tons of 
sugar, raw value, imported from any foreign country other than Cuba have not been 
charged against the quota for that country. There have been imported from Canada, 
692 pounds; Barbados, 1,138; France, 2,358; Germany, 98; Costa Rica, 231; Japan, 
323; British Guiana, 7; and Sweden, 2,354; but, under the provisions of this Section 
of the Act, these importations have not been charged against the quota for foreign 
countries other than Cuba. 


Sugar Consumption Quotas for Hawaii and Puerto 
Rico in 1939 Announced by Department of Agri- 
culture 

The Sugar Division of the United States Department of 
Agriculture announced on Dec. 30 the establishment of the 
1939 sugar quotas for local consumption in Hawaii and 
in Puerto Rico. The local consumption quota in Hawaii is 
established at 29,412 short tons, raw value, and in Puerto 
Rico at 70,812 short tons. raw value, said the Sugar Division, 
which went on to say: 

These quotas were established in accordance with the Sugar Act of 1937 
and are contained in General Sugar Quota Regulations Series 6, No. 2. 
The amounts of sugar for local consumption will be in addition to the 
mtg gi Puerto Rican quotas for delivery in the continental United 

ta’ 39. 
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Sugar Harvest in Queensland, Australia, Estimated at 
5,462,717 Long Tons 

A preliminary estimate of the Queensland, Australia, 
sugar cane harvest for 1938 is 5,462,717 long tons, according 
to a report to the Department of Commerce from the office 
of the American Trade Commissioner at Sydney. An 
announcement by the Commerce Department, issued Dec. 
8, also said: 

Of this quantity, it was said that a substantial tonnage will be allowed 
to stand over, especially in the Southern cane area, and it is forecast that 
about 5,218,317 tons will actually be crushed. In view of the late cane 
growth in most areas. it is probable that the sugar content of the crop will 
be somewhat below normal. Allowing seven tons of cane to make one ton 
of sugar, the anticipated yield is 745,474 tons, the report stated. 

The estimated harvest from the three New South Wales mill areas is 
337,240 tons of cane, or about 42,000 tons of sugar. The yield of raw sugar 
in Queensland from the 1937 crop was 763,325 tons, an all-time record, 
according to the report. 


Lard—On the 3d inst. futures closed 5 to 10 points net 
higher. The opening range was 2 points lower to 5 points 
higher, but as the session progressed the nearby January 
delivery advanced 10 points and the more distant deliveries 
5 to 7 points. Reports of heavy exports the past week-end 
played a part in the market’s strength. Export shipments of 
lard as reported today from the Port of New York were heavy 
and totaled 254,495 pounds, destined for Antwerp, Liver- 
pool, Cork, Dublin and Manchester. England has been a 
very large buyer of American lard recently and on all set- 
backs in prices here large baying orders for England make 
their appearance. Liverpool lard futures were irregular and 
lower. Prices on hogs as reported today ranged from $6.75 
to $7.70. Western hog marketings were moderately heavy 
and totaled 101,700 head, against 83,270 head for the same 
day a year ago. On the 4th inst. futures closed 2 points 
lower to 2 points higher. The opening range was 5 points off 
to 5 points higher. Trading was very slow, and without any 
special feature. Heavy export sales of American lard to 
England were reported late on Tuesday. Lard clearances 
as reported today from the Port of New York were heavy 
and totaled 506,976 pounds, destined for Belfast, Manchester 
and London. England continues to buy American lard on 
all setbacks in values. Liverpool lard futures were unchanged 
to 3d. lower. Chicago hog prices on the close were mostly 
10c. higher, the late top price being $7.70. Receipts of hogs 
at Chicago were again rather light and this no doubt was the 
oe reason for the advance in prices. Western hog mar- 

etings totaled 66,000 head, against 72,200 head for the 
same day a year ago. 

On the 5th inst. futures closed 5 to 7 points net lower. 
Trading was relatively light, with the undertone easy during 
most of the session. Hog prices were 10 to 20c. higher, but 
this news was offset by the lower action of outside markets. 
Yor the past few days fairly heavy export sales of American 
lard were reported to England. Clearances of lard from the 
Port of New York continue to run heavy, due to the active 
English demand, and shipments as reported today totaled 
281,940 pounds, destined for London, Liverpool and Malta. 
Liverpool lard futures were firmer and prices on the close 
were 9d. higher on the spot position, 3d. higher on the Janu- 
ary and unchanged on the distant May. Hog receipts at 
Western packing centers totaled 66,200 head against 114,500 
head for the same day a year ago. Prices on hogs at Chicago 
ranged from $7 to $7.85. Today futures closed 2 points up 
to 3 points down. Trading was light and of a mixed char- 
acter. Hog prices were uneven today, lighter weights get- 
ting 5 to 10e. more and others as much as 10c. lower. Hog 
receipts at Chicago were 12,000, or 1,000 less than expected. 
The hog market had a practical top of $7.90, although part 
of a load brought $8.00. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. , ues. Wed. Th 


Mon T 4 urs. Fri. 
H 6.67 6.65 6.60 6.62 
oO 725 721 7.92 47.22 
L 7:42 742 737 7:35 
7.60 7.62 7.55 7.52 
Pork—(Export), mess, $25.3714 per barrel (per 200 
pounds); family (40-50 pieces to barrel), $20 per barrel. 
Beef: (export), steady. Family (export), $22 per barrel; 


(200 pounds). nominal. Cut meats: quiet. Pickled hams: 
picnic, loose, ¢. a. f.—4 to 6 lbs., 1234c.; 6 to 8 lbs., 12 %e.; 
8 to 10 lbs., 124%4e. Skinned, loose, ec. a. f.—14 to 16 lbs., 
17 %ec.; 18 to 20 lbs., 174. Bellies: clear, f. 0. b. New York 
—6 to 8 lbs., 16e.; 8 to 10 lbs., 15%e.; 10 to 12 lbs., 15e. 
Bellies: clear, dry salted, boxed, N. Y.—20 to 25 lbs., 11 %e.; 
16 to 18 lbs., 12 %e.; 18 to 20 ibs., 11 %e.; 25 to 30 lbs., 11 Ke. 
Butter: creamery, firsts to higher than extra and premium 
marks: 24 to 2634¢. Cheese: State, held ’37—19e to 20c. 
Eggs: mixed colors, checks to special packs—20 to 25 ic. 


Cottonseed Oil sales, including switches, 321 contracts. 
Crude, S. E.6\%4ec. Prices closed as follows: 


oo ks bibl 7.26@ 7.30|May....-............ 7.45@ .... 
WOES a ack cctddodace 7.25 ee  dhcdetn dt Uline ov atpeh egndin 7.45 
ME sb cack acdccccand TT. ane Th canwhe ss ccbana EE a ee 
Bs ose cidasicsncs 7.34 BD Rs on cn cee ctccs 7.54 





Oils—Linseed oil prices are being held firmly, with tank 
cars at 7.9 and tank wagons at 7.9c. iy? und. Quotations: 
China wood: nearby—15 4c. nominal bid. Coconut: crude, 
tanks, nearby—.03 14 bid; Pacifie Coast—.0254 bid. Corn: 
crude, west, tanks, nearby—.0614 bid. Olive: denatured, 
drums, carlots, shipment—92)4 offer, no bid. Soy bean: 
crude, tanks, West—.05% bid; L. C. L. N. Y.—6.8 bid. 
Edible: coconut: 76 degrees—.08 4 offer, no bid. Lard: ex. 
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winter, prime—9c. offered; strained—S814c. offered. Cod: 
crude, Norwegian, light filtered—no quotation. Turpen- 


tine: 2914 to 3114. Rosins: $5.10 to $8.00. 

Rubber—On the 3d inst. futures closed 13 points lower to 
1 point higher. Trading during this session was the dullest 
in months, with only 350 tons transacted, of which 30 tons 
were exchanged for physicals in the outside market. Spot 
standard No. 1 ribbed smoked sheets in the trade declined 
yc. to 1644c. Most of the losses in futures were registered 
in the nearby months. The easiness in sterling caused 
traders to hesitate before making commitments. Activity in 
the outside market was also very quiet. Local closing: Jan., 
16.20; March, 16.30; May, 16.28; July, 16.28; Sept., 16.27; 
Oct., 16.27. On the 4th inst. futures closed 2 to 6 points net 
higher. Transactions totaled 115 contracts. The market 
was steady but trading was unusually quiet with a turnover 
of only 540 tons to early afternoon. At that time the market 
was about 5 points net higher with March selling for 16.35c. 
and May for 16.30c. respectively. Net exports of rubber by 
producing countries during November showed a sharp decline 
from October. London closed unchanged, but Singapore was 
1-32d. lower. Local.closing: Jan., 16.25; Mareh, 16.35; 
May, 16.30; July, 16.32; Oct., 16.33; Dee., 16.33. 

On the 5th inst. futures closed 7 to 17 points net lower. 
Transactions totaled 80 contracts. Trading continued 
relatively quiet. Prices showed little change up to early 
afternoon. Towards the close, however, considerable pres- 
sure developed, and there being no appreciable support, prices 
yielded readily. Sales to early afternoon totaled only 400 
tons. The London market was unchanged. The quotation 
on sterling exchange also was unchanged. Singapore ad- 
vanced 1-32d. Local closing: March, 16.28; May, 16.15; 
July, 16.16; Sept., 16.16; Oct., 16.16; Dee., 16.20. Today 
futures closed 11 points net lower on the March contract, 
while the other deliveries were 2 points off to unchanged. 
Sales totaled 167 contracts. Selling by London dealer in- 
terests caused rubber futures to sell off early but the market 
came back on trade support and stood 6 lower on March but 
3 higher on May in early afternoon trading. The market was 
somewhat more active than heretofore, with a total of 1,130 
tons traded to early afternoon. The London market closed 
unchanged to 1-16d. lower. London cabled that little change 
apparently in United Kingdom rubber stocks during the last 
week. Singapore closed unchanged to 1-16d. lower. Local 
closing: March, 16.17; May, 16.13; July, 16.14; Sept., 16.16. 


Hides—On the 3d inst. futures closed 13 to 19 points net 
lower, this range covering both contracts. The market was 
irregular during most of the session. The downward trend 
in the securities market did much to influence lower prices 
in hides. However, the spot hide market was reported firm, 
with sellers asking %c. above last previous saies prices. 
Trading in the old contract totaled 520,000 pounds, while 
sales in the new contract totaled 2,960,000 pounds. Local 
closing: Old contract—Mareh, 12.02; June, 12.45; Sept., 
12.60. New contract—March, 12.92; June, 13.30; Sept., 
13.62; Dee., 13.92. On the 4th inst. futures closed 8 points 
higher to 3 lower on the old contract, while the new con- 
tract closed 8 to 15 points net higher. The market pre- 
sented an easy appearance at the start of yesterday’s session, 
the new contract showing net declines of 5 to 7 points at the 
opening. The tone of the market improved during the later 
session, however, and at the final bell substantial gains were 
shown in both contracts. Trading around the ring was 
moderate, the sales being restricted to 5,960,000 pounds in 
the new contract. The condition of the domestie spot hide 
market did not show much change during the day. Packers 
are reported asking about /4c. a pound above the last pre- 
vious sale prices, but no trading was heard of. Loeal closing: 
Old contract—March, 12.10; June, 12.42; Sept., 12.57. 
New contract—March, 13.03; Sept., 13.75; Dee., 14.07. 

On the 5th inst. futures closed 17 to 27 points net lower 
ip the old contract, while the new contract was from 23 to 30 
points off at the close. Weakness in the securities market 
and the downward trend in many of the other important 
commodities were held mainly responsible for the drop in raw 
hide futures values today. The condition of the domestic 
spot hide market remained without any appreciable change, 
but as a rule prices were reported fairly well maintained. 
Advices received from the Argentine indicated that frigorifico 
steer hides sold at an advance of 4c. a pound above the last 
previous sales price. There was no trading in the old con- 
tract today while sales in the new contract totaled 3,400,000 
pounds. The certificated stocks of hides in warehouses 
licensed by the exchange increased by 999 hides to a total of 
896,857 hides. Today futures closed 7 to 14 points net 
lower, with all the business transacted in the new contract, 
there being a sale of only one Jot in the old contract. Scattered 
profit taking caused the market to sell off early when it 
appeared that the stock market was hesitating. During early 
afternoon March new was selling at 12.75 and June new at 
13.07c. Certificated stocks in licensed warehouses increased 
1,925 hides. They total 898,782 hides. Packers were re- 
ported firm in their ideas of prices on spot bides with tanners 
reluctant to pay advances asked. Local closing: Old con- 
tract: June, 12.18. New contract: March, 12.71; June, 
13.01; Sept., 13.37. 

Ocean Freights—A fair amount of new business was un- 
covered in the freight market at the start of the new year. 
The bulk of the tonnage arranged was at advancing rates. 
Charters included: Grain Booked—30 loads, Baltimore, 
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Norfolk and Boston to Antwerp and Rotterdam, January, 
14e. 20 loads, Baltimore, Norfolk to United Kingdom, 
January, schedule rates. 9 loads, St. John to United Kirg- 
dom, schedule rates. Grain—Atlantie range to Antwerp- 
Rotterdam-picked ports United Kingdom, January basis, 
2s. 9d., option Gulf loading. Scrap—aAtlantic range to 
Japan, January-February, 19s. California to Japan, Feb- 
ruary, $4.20, 3 ports. Atlantic to Japan, January-Feb- 
ruary, 19s. Atlantic range to Japan, January-February, 
19s., Gulf loading, 20s. Sugar—Cuba to Bordeaux, Feb- 
ruary, 17s. 9d. Port-au-Padre to United Kingdom and 
Continent, January, 16s. 6d. or 17s. Cuba to United 
Kingdom-Continent, Jan. 28-Feb. 10, 17s. Another S. 8.— 
the same. 


Coal—Reports from wholesale coal operators are to: the 
effect that demand for coal has been fairly good. The de- 
mand for retail coal is also said to be moving out fairly good 
at present. Activity at Tidewater has shown a slight im- 
provement. It is pointed out that it is too early to feel the 
post-holiday activity ‘‘on the line’’ deliveries, but it is gen- 
erally expected to improve in a day or so. All sizes of 
anthracite coal are available at both distributing points. 
There is a smail amount of tightness, however, noted in the 
buekwheat and rice grades. Prices for the wholesale and 
retail deliveries remain the same. Production of anthra- 
cite in Pennsylvania for the week ended Dec. 24 amounted 
to 1,024,000 tons, or 170,700 tons per day, an increase of 
81,000 tons, or more than 8%, in comparison with the week 
of Dec. 17. Output in the corresponding week of 1937 was 
941,000 tons, the Bureau of Mines reports. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel and 
Pig Iron, usually appearing here, will be found in the articles 
appearing at the end of the department, headed “Indications 
of Business Activity,’’ where they are covered more fully. 


Wool—The raw wool situation is improving according to 
latest reports from authoritative sources. There is reported 
to be a steady hardening of values as mills and top makers 
buy fine and fine medium wool in large quantities. Demand 
has developed because of pressure on the mills for deliveries 
of cloth. Manufacturers are now realizing that they are not 
fully covered on raw materials as related to their substantial 
backlog of cloth orders. It is said that a larger demand for 
wool during the next few weeks can be predicted with a fair 
degree of certainty. Many mills are being rushed on spring 
goods, both woolen and worsted, and necessary raw materials 
will be required in volume. Wools at this time are slightly 
lower than a year ago at which time the trend was down- 
ward, while at this time wools are firm and the character 
of the recovery from a weak condition prevailing for nine 
months suggests a continuance of the upward movement. 
It is stated that if the outlook for raw material stability in 
1939 were of normal character, there might be less uneer- 
tainty as to the course of wool values in the months ahead. 
Two pending events throw a shadow over prospects, the 
first as to what growers will do with their wools under 
Government loan which expires in May, and, second, the 
apparent intentions of the State Department to negotiate 
trade treaties with other nations who are large wool pro- 
ducers and who would welcome freer access to the American 
market. Wool growers are expected to strenuously oppose 
any reduction in the duties on foreign wool imports. 


Silk—On the 3d insti. futures closed unchanged to 1 M%ce. 
easier. Most of the activity on the floor was confined to 
trade switching and some new long buying. Volume was 
light with only 250 bales sold, including 60 bales on the old 
contract, 190 bales on the No. 1 contract and none on No. 2 
contract. The adverse influences responsible for the heavi- 
ness that prevailed in silk futures today were the weakness 
in the stock market and lower yen exchange. The market 
failed to respond to the bullish reports on consumption, which 
totaled 35,204 bales for the month of December. Both Jap- 
anese raw silk markets were closed today. Local closing: 
Old contract—Jan., 1.7814; Feb., 1.78. Contract No. 1— 
March, 1.77; April, 1.761%; May, 1.7514; June, 1.75; July, 
1.74. No. 2 contract—March, 1.75; May, 1.72%; July, 1.71. 
On the 4th inst. futures closed 1%c. to 4c. net higher, this 
range covering both contracts. Sales totaled 35 contracts 
for both old and No. 1 contract. During the early trading 
the market had a reactionary tone, but subsequently prices 
improved when trade interests were buyers. Generally 
speaking, commission houses were on the selling side while 
trade interests and dealers absorbed their contracts. During 
early afternoon January old was selling at $1.79!4, up le., 
while August No. 1 was selling at $1.74, also lc. higher. 
The price of crack double extra silk in the New York spot 
market remained unchanged at $1.84)4 a pound. The 
Japanese markets were closed. Local closing: Old contraet— 
Jan., 1.79%; Feb., 1.781%. No. 1 contract—March, 1.78; 
May, 1.77; June, 1.7614; July, 1.75%; Aug., 1.74. 

On the 5th inst. futures closed 1% to le. net lower on the 
old contract, which registesed sales of 8 contracts. The No.1 
contract closed 114 to 2c. down, with sales of 24 contracts, 
while the No. 2 contract closed 1c. down, with sales of 2 
contracts. With the Japanese markets remaining closed, 
trading in silk futures in the New York market was quiet, 
but prices continued steady during the early part of the day. 
Later in the session, however , considerable pressure developed 
and prices eased. The price of crack double extra silk in the 
New York spot market stood unchanged at $1.8414 a pound. 
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Local closing: old contract: Jan., 1.79; Feb., 1.7744. No. 1 
contract: March, 1.76; May, 1.75%; June, 1.74; July, 1.73; 
Aug., 1.72. No. 2 contract: March, 1.74. Today futures 
closed 4c. down to ec. up, with sales in both old and No. 1 
contracts totaling only 6 contracts. Although the Japanese 
markets were lower, silk futures here were relatively steady. 
Trade interests were reported on both sides of the market. 
Japanese silk statistics released today were favorably re- 
ceived. Trading was dull, aggregating only 10 bales in the 
old contract and 10 in the new No. 1 up to early afternoon. 
The price of crack double extra silk in the New York spot 
market was 114c. lower at $1.83. The Yokohama Bourse 
closed 6 to 14 yen lower. Grade D silk was 21% yen lower 
at 840 yen a bale. Local closing: old contract: Feb., 1.77%. 
No. 1 contract: March, 1.754%; May, 1.75; June, 1.74%. 
I 


COTTON 


Friday Night, Jan. 6, 1939 4 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 42,596 
bales, against 44,595 bales last week and 54,236 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
2,824,165 bales, against 5,619,186 bales for the same period 
of 1937-38, showing a decrease since Aug. 1, 1938, of 
2,795,021 bales. 














Receipts at— Sat. | Mon, | Tues. | Wed. | Thurs.| Fri. Total 
Galveston....-- 1,800 ----| 7,492) 1,146 980} 1,132) 12,550 
ENE oan aan 401; 1,406 372| 5,228) 1,956) 5,383) 14,755 
Corpus Christi-- nae 884 eae. es BEA A 967 
New Orleans._.-| 6,002 ane te sacalt 62a 805| 1,367) 12,428 
PE sesacode enw arena 367 314 543 54; 1,278 
Pensacola, &c..-. onan oanarin anes 97 Fat eae 97 
Savannah......- 12 ahora whee 92 12 7 123 
Oharleston--.-.-.-- wae onee ease new Popeyes 20 20 
Lake Charles- --- anal peer pos oninel enews 51 51 
Wilmington ---.-- 19 aaiien nama 34 oneal 53 106 
Norfolk. ...---- “pee eeae 91 36 ry Se: 4 131 
Baltimore. -_--..- attended 90 lowest oti haiti nee 90 
Totals this week_! 8,317] 1,496! 9,206) 11,201! 4,305! 8,071! 42,596 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 























1938-39 1937-38 Stock 
Receipts to 
Jan. 6 This ,SinceAug| This ,Since Aug 
Week | 1,1938 | Week | 1, 1937 1939 1938 
Galveston ..-..-.. 12,550) 849,514) 42,005)1,541,063) 795,157) 915,963 
Houston... ---.-.. 14,755| 885,424) 39,548/1,462.930| 881,871) 873.330 
Corpus Christi. -. 967 ° 390| 386,469 68.248 5.543 
Beaumont -.--.-.-.- il ca 16,678 poe $8,643 31,859 15,757 
New Orleans ---.--. 12,428) 632,802) 30,365)1,558,233| 710,870) 5.097 
Diitminncecs .278| 40,048) 4,243) 168,324 65,001 73.576 
Pensacola, &c-.... 97 +226 onus 3,594 6,131 3,301 
Jacksonville - - . .- ae 1,741 ounn 3,489 1,950 3. 

vannah ....... 123 ,094 914) 116,343) 148,576 2 802 
Charleston - - . - -- 20 15,515} 2,805 0,647 39.002 74,491 

Lake Charles - - - - 51 +522 906 5,103 11,669 6,12 
Wi a a 106 .223| 2,234 12,351 17 ,064 15,295 
Norfolk -......--. 131 10,119} 1,052 40,029 28,454 2,401 
New York-......-. onal. dtu’ etl) hanege 100 100 
Diticneeaed oh ‘éianae ‘had . «aasue 2,468 3,449 
Baltimore. --_...- 12,016 803 11,978 1,175 950 
_ | 42 ,596|2,824,1651125,26515,619,18612,809,595)3,122.199 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston... -. 12,550} 42,005) 24,617 22,461 17,160} 30,576 
Houston. .---. 14,755) 39,548 18,964 33,233 13,841 588 
New Orleans- 12,428} 30,365) 37,432] 35, 16,189} 36,145 
Mobile- ~~. .- 1,278 4,243 4,97 3,11 970 ,187 
Savannah - --.. 123 914 38 p 572 1,468 
Brunswick - - . paren oneendl | «ianee éuagael ‘stnndu 275 
Chaneston - -- 20 2,805 1,577 774 2,938 1,572 
Wil Ric 106 2,234 897 99 1 263 
Norfolk. ..... 131 1,052 841 530 1,599 618 
N’ Ss (Gee) wekee? cele been sec’ exeidde 

others... 1,205 2,099 2,921 2.289 2,055 5,378 
Total this wk- 42,596} 125,265) 96,101 98,804 55,462} 105,070 
Since Aug. 1-12,824,165|5,619,18615,053 ,017|5,451 ,281|2,305,65415,592,961 























The exports for the week ending this evening reach a 
total of 51,556 bales, of which 13,250 were to Great Britain, 
4,067 to France, 5,151 to Germany, 16,316 to Italy, 6,325 
to Japan, 1,362 to Japan and China, and 5,085 to other 
destinations. In the corresponding week last year total 
exports were 175,740 bales. For the season to date aggregate 
exports have been 1,923,610 bales, against 3,404,431 bales 
in the same period of the previous season. Below are the 
exports for the week. 




















Week Ended Exported to— 

Jan. 6, 1939 
Exports from— | Great Ger- 

Britain) France | many | Italy | Japan| China | Other | Total 

Galveston - ----- 416 ww afem ----| 7,820 weak ----| 2,107] 10,343 
Houston - - - - .-- 7,297} 3,156} 5,088} 6,001} 3,414] 1,362 632] 26,950 
Corpus Christi-_- a il seeb areh ama 424 aang keys aman 424 
New Orleans..-.; 2,925 474 e<--| 2,071 nad ----}| 1,534) 7,004 
Lake Charles--- si be heed 437 bie re se ayer Sivek 6 itil 437 
Mobile- - _- - ---- wane hank “nae Sihgite 242 Pp. 450 692 
Jacksonville - - . - 157 sake AR. eee bwiew ewes éged 157 
Norfolk... --.-- hae bond 63 oot suse odes ies 63 
Los Angeles....| 1,659 pn aon ----| 2,494 ae 362} 4,515 
San Francisco. - 796 st Phi. June 175 Pale Oa wanted 971 

Teteh. ....... 13,250} 4,067} 5,151] 16,316] 5,325) 1,362] 5,085] 51,556 
Total 1938___-- 52,024) 20,221) 18,107] 19,594] 18,949] 1,395] 45,450/175,740 
‘Total 1937 ___-.- 47.662! 15.306! 17,009! 7.811! 26,638 550! 21,2551136,231 
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From Exported to— 

Aug. 1. 1938 to, 

Jan. 6, 1939 | Great Ger- 
Exports from—| Britain | France| many Italy | Japan China | Other | Total 
Galveston_...| 45,536] 82,710) 83,325) 52,352 159,708 6,537|119,000) 549,168 
Houston - _- -- 74,441| 65,647| 82,642] 68,370) 116,077| 12,868)101,333| 521,478 
Corpus Christi} 22,146) 58,868] 54,851] 24,376) 21,671) 1,965) 50.162; 24,039 
Brownsville _ - 2,214) 26,642) 12,606) 1,240) ae osony @; 49,662 
Beaumont . . - 173 nul ancl edna setae one 866 1,039 
New Orleans.| 66,244/ 61,047| 26,577| 33,535) 30,047| 3,700] 60,7 281,900 
Lake Charies- 8,926} 4,721 5,752 883 pee ----} 10,661} 30,943 
Mobile -_-.--.- 21,316 796 G4 | Sees 1,389} -.--| 4,042) 31,773 
Jacksonville __ 767 a 98 — nana aond 61 926 
Pensacola, &c. 6,728 265) 8 10a aed éénal 171 7,272 
Savannah .--- 6,112 wsiald 6,428) 468 $308 wen 735, 14,843 
Charieston - .. 1,932 alae 3,475 setae widens rere 500) 5,907 
Nerasik......- 511 110 3,442 33 oeen asied 457 4,553 
Gulfport . 150 564 aeons wale » died =e 155 869 
New York... 288 66 daiies pone woes 600} 3,796 4,750 

ee 56 Seis 47 jada nae ee i 1,944 

Philadelphia. - Sagi 29 eed dena Ee ous oie 29 
Los Angeles__| 15,302) 7,150 2,336| 1,936) 107,217} 1,216; 3,151] 138,308 
San Francisco 2,975] 2,221 oem nae: ae oi aiaee 886} 44,207 

Tess «oe 275,817/310,836| 285,817|183,393| 475,334 26,886|365,527 1923,610 
Total 1937-38) 1098 ,658|577,188| 600,403/306,425| 150,979) 29,991/640,787|3404,431 
Total 1936-37! 684,401/510.125! 422,799|168.318| 824.868] 13,997'392.704/3712,954 























NOTE—E£zports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the exports to the Dominion the present season 
have been 11,990 bales. In the corresponding month of the preceding season 
the exports were 10,169 bales. For the two months ended Sept. 30, 1938, there 
were 27,721 bales exported as against 16,348 bales for the two months of 1937. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
Jan. 6 at— Leaving 
Great Ger- Other | Coast- ‘tock 
Britain| France| many | Foreign| wise Total 
Galveston_---- 2,600} 3,800} 5,000) 24,000) 3,000) 38,400) 756,757 
ouston.____- 3,998) 1,4 200} 16,494 152} 22,332) 859,539 
New Orleans__| 2,000} 1,322} 1,990) 4,409] 4,844) 14,565) 696,3 
Savannah __-_-_- aan ame ntiaedl nokia weal ----| 148,576 
Charleston - _ -- guste =i anil oie mieue ‘oanetad amin 9,002 
/  Seepeeney 1,786 ae widares 200 case See 63,015 
Norfolk_ -__--- nism cman weal wine aww ai oabw 4 
Other ports_-- aie tei wane aan ened osne ? 
Total 1939__| 10,384] 6,610) 7,190) 45,103) 7,996) 77,.283/2,732,312 
Total 1938_.--| 33,929) 19,751) 7,223) 35,136) 3,712) 99,751/3,022,448 
Total 1937__--| 26,011! 24,366! 6,586! 94,817! 6,715\1158,495'2,439,786 




















The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 31 to Jan. 6— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland... .......-..-- Hol. Hol. 7.84 8.92 8.91 8.85 


Speculation in cotton for future delivery during the 
past week continued only moderately active, with price 
trend generally lower. There appears so much uncertainty 
and such a complete lack of incentive that traders generally 
are keeping to the sidelines. The failure of the President 
to dwell more specifically on agricultural problems in his 
message had a more or less depressing effect. 

On the 3d inst. prices closed net unchanged to 6 points 
higher. The market was irregular during most of the session, 
with price movement confined to a narrow range. Towards 
the close, however, there was a sudden display of strength 
when an accumulation of trade buying orders revealed a 
decided scarcity of contracts. The trade generally appeared 
to be waiting for the President’s message to Congress and for 
a clearer view of the prospects for farm legislation at the 
present session. Orders for the most part were for trade or 
foreign account and caused somewhat erratic price move- 
ments. First quotations ranged from 3 points higher to 5 
points lower, with nearby deliveries steady on trade price. 
fixing. This was influenced largely by large business in 
cotton goods at the close of the previous week, although the 
activity was not extended into yesterday’s session in Worth 
St. Bombay houses had selling orders here despite an ad- 
vance in the East Indian market. Spot houses executed 
hedging orders during the morning. Otherwise contracts 
were not plentiful and after these offerings let up the market 
proved responsive to late buying. The New York Cotton 
Exchange Service reported that world consumption of Ameri- 
ean cotton during November amounted to 994,000 bales, 
compared with 939,000 in October and 967,000 in November 
last year. Average price of middling at the 10 designated 
spot markets was 5 points higher to 8.65¢e. On the 4th inst. 
prices closed unchanged to 4 points net lower. The market 
ruled irregular during most of the session, with prices fluctu- 
ating over a range of 9 to 14 points. Early losses under for- 
eign selling and January liquidation were followed by mod- 
erate gains on trade and scattered buying. Failure of the 
President to dwell more specifically on agricultural prob- 
lems in his message, was followed by late local liquidation 
and the market closed in a rather depressed state. Early 
in the day January was depressed to a net loss of 14 points 
under liquidation influenced by the issuance of 20 notices, 
but after they had been absorbed by cooperative interests, 
that month turned steadier and closed at an even basis with 
March. Disappointing Liverpool and Bombay cables ac- 
counted for opening losses of 3 to 7 points and the market 
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soon eased further before initial offerings had been absorbed. 
There was a continuation of selling from both Liverpool and 
the Far East in addition to some hedge selling through spot 
houses. Average price of middling at the 10 designated spot 
markets declined 3 points to 8.62ce. 

On the 5th inst. prices closed 6 to 12 points net lower. A 
late selling movement was responsible for most of the day’s 
declines. The market opened steady and 2 points up to 2 
points off, with nearby deliveries steady on trade price- 
fixing, while scattered liquidation and foreign selling de- 
pressed later months. Bombay buying orders were evident 
and the market steadied a few points during the first hour. 
Late easiness in stocks discouraged local cotton buyers, 
and there was commission house selling and offerings from 
New Orleans and through brokers with cooperative connec- 
tions. There was no especially fresh news development to 
account for the late sell-off. Demand had been restricted, 
aside from the early Bombay report. The trade buying had 
been mostly on the scale down. Failure of the market to 
show further firmness on Wednesday’s advance into new 
high ground for the movement seemed to discourage recent 
buyers, who resold. Cotton exports continued to lose ground 
compared with last year. Southern spot markets eased 
generally 5 to 10 points. 

Today prices closed 1 point off on the January delivery, 
with the rest of the list showing losses of 6 to 19 points 
compared with previous finals. The cotton market again 
moved into lower ground today in a moderate volume of 
sales. A short time before the close of business active 
positions showed a decline of 6 to 14 points from the closing 
level of the previous day. Around midday the market was 
1 to 9 points lower. The market was irregular at the 
opening in a moderate volume of business, with initial 
prices 2 points above to 5 points below yesterday’s last 
quotations. The bulk of the trading was transacted in the 
near months. Leading spot houses bought the March con- 
tract, while Liverpool and New Orleans sold that month. 
Scattered hedge selling and some Southern selling was in 
evidence in the distant months. Bombay and Liverpool 
were moderate buyers of the distant months after the call, 
but the South continued to sell these same months. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7, established 
for deliveries on contract on Jan. 12, 1939. Premiums and 
discounts for grades and staples are 'the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the —— premiums 
over %-inch cotton at the 10 markets on Jan. 

































K 15-16 jl 7n. & K% 15-16 jl Js. & 
Inch | Inch | Longer Inch | inch | Longer 
Whtte— 8 
Mid. Fair..... 62 on| .80 on] .94 onjiGood Mid..... .09 on| .25 on} .37 on 
8t. Good Mid..| .56 on] .74 on] .88 onlist. Mid...-.... .06 off} .09 on) .22 on 
Good Mid..... .50 on] .68 on} .82 on|iMid......-.... .65 off| .51 off| .37 off 
St. Mid....... Fa on] .51 on] .66 on||*8t. Low Mid../1.39 off|1.32 off/1.26 off 
Mid.....-.... -17 on| .31 on||*Low Mid..... 2.14 off|2.10 off|2.09 off 
&t. Low Mid... 7 off; .42 off] .31 off’ 
Low Mid. ...--. 1.30 off]1.23 off|1.18 off||Good Mid_.... .48 off] .38 off] .28 off 
*8t. Good Ord.|2.02 off|1.98 off|1.95 off|/St. Mid....... .70 off| .61 off] .51 off 
*Good Ord... .|2.61 off|2.57 off|2.54 off||*Mid_........ 1.44 off/1.39 off|1.34 off 
Ezra *8t. Low Mid../2.11 off'2.09 off|2.07 off 
Good Mid. .... -50 on} .68 on} .82 on||*Low Mid..... 2.75 off|2.70 off|2.70 off 
St. Mid....... .34 on] .51 on} .66 on|| Yel. Statned— 
Mid.......... Even | .17 onj .31 off|iGood Mid..... 1.10 off|1.02 off} .94 off 
St. Low Mid...| .57 off] .42 off] .31 off|j*st. Mid_..... , .63 off]1.59 off/1.56 off 
Low Mid...... 1.30 off|1.23 off/1.18 off]/|®Mid......... 2.27 off|2.25 off|2.23 off 
*8t. Good Ord-/|2.02 off/1.98 off|1.95 off Gr 
*Good Ord... ./2.61 off|/2.57 off|2.54 off||Good Mid..... -59 off] .46 off| .36 off 
8t. Mid....... -80 off] .69 off} .59 off 
Piva stenens 1.35 offi1.28 off|1.24 off 





*Not deliverable on future contract. 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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a for future prices at New York for week ending 








Jan. 6, 1939, and since trading began on each option: 

Option for— Range for Week Range Since Beginning of Option 
Jan. 1939__| 8.34 Jan. 6; 8.49 Jan. 3] 7.74 May 31 1958; 9.41 Feb. 23 1938 
mR Rett: AA 8.18 June 3 1938} 8.74 June 28 1938 
Mar. 1939.-| 8.34 Jan. 6] 8.53 Jan. 4] 7.77 May 31 1938} 9.25 July 7 1938 
RR Ta nist. Aes dek nsdn mee 8.34 May 25 1938) 8.37 Aug. 23 1938 
May 1939.-| 8.11 Jan. 6) 8.31 Jan. 4/ 7.81 May 31 1938] 9.27 July 7 1938 
oe a ee 8.11 Oct. 4 1938] 8.20 Nov. 21 1938 
July 1939._| 7.87 Jan. 4] 8.07 Jan. 4] 7.60 Dec. 5 1938) 9.05 July 22 1938 
Bt MG lntdiahs aueeksbnaden sana 8.12 Oct. 3 1938] 8.12 Oct. 3 1938 
. 3 % Pee ae “eres * 7.82 Oct. 18 1938} 8.07 Sept. 30 1938 
On. fo 7.37 Jan. 6| 7.69 Jan 7.27 Dec. 51938} 8.01 Oct. 24 1938 
PT  BDEe slo c<dnm. +400 valiie nocn wi ntentinbdbn senshi pte seed tea 
Dec. 1939.-_| 7.42 Jan. 6] 7.73 Jan. 742 Jan. 6 1939] 7.71 Dec. 30 1938 

















Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public _each day the volume of sales 


for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 





























from which we have compiled the following table. The 
figures are given in bales of 500 Ib. gross weight. 
Open 
Contracts 
New York Dec. 30|Dec. 31| Jan. 2| Jan.3}| Jan.4| Jan.5| Jan. 5 
January (1939)... _--- 2,200 3,600} 2,800) 1,300 *8,600 
iL dGecowdbsa vee 22,400 20,000} 26,200} 19,000} 608,900 
Bah stthitenaadudoul 24,400 18,7CO} 34,000} 15,500} 626,500 
pS ee ge 16,400 12,600} 22,000) 20,900} 811,900 
te oceideoeh 7,600} HOLI-| HOLI-| 7,200] 15,400} 15,100} 447,900 
Oe 600} DAY. | DAY. 900} 5,700} 2,900 11,800 
Inactive months— 
August (1939) ...--- ee te rene gaan 100 
September... ..-.--- baa Sal ae ese 3,100 
Total all futures_-| 73,600 63 ,00C|106,100| 74,700)2,518,000 
Open 
Contracts 
New Orleans Dec, 28) Dec, 29) Dec. 30) Dec. 31) Jan. 2} Jan.3| Jan. 3 
January (1939) -...--- = ile did 100 650 4,450 
hs cian date J 7,650} 3,350) 2,150 5,500} 119,950 
Di ss aks . 1,600} 4,100) 2,200 1,750 93,200 
(RSP eet 2,750} 1,050} 1,500) HOLI-| HOLI-| 2,000} 88,950 
NT tities cuit e ake 5,500} 2,000) 1,750) DAY.| DAY.| 4,850) 120,550 
December--_-._..-----. 200 100 sf 100 3,350 
March (1940) -__.------ wate Sen one cae 4,650 
MAG wii datnedede xen: saan aes re er 100 
Total all futures _ 17,700' 10,600' 7,700 14.850' 435,200 


























* Includes 2,500 bales against which notices have been issued 
contracts of 6,100 bales. 


. leaving net op n 


The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the to total show the complete figures for tonight (Friday) we 
— the item of exports from the United States, for Friday 
only. 

Jan. 6— 1939 1938 


1937 1936 
63 












































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Dec. 31 Jan, 2 Jan. 3 Jan. 4 Jan. 5 Jan. 6 

Jan.(1939) 

_Range - - 8.44- 8.49] 8.35- 8.49] 8.35- 8. 8.34- 8.37 
’~ Closing 8.49 ——| 8.47 ——| 8.35 ——| 8.33n 
Feb.— 
mm Range -. —S | —- | ——- | ——- —— 
‘wee 8.49n 8.477 8.38n 8.34n 

ar.— 

= 8.44- 8.50} &.43- 8.53] 8.41- 8.50] 8.34- 8.42 

} Closing - 8.49- 8.50| 8.47 ——| 8.41 ——| 8.35 —— 
Aprtil— 
ts _Range-- — ———_— 

Closing - 8.39n 8.36n 8.29n 8.24n 
May— 

Range -- HOLI- HOLI- 8.23- 8.30) 8.22- 8.31] 8.18- 8.29 . 1l- 8.19 
P Closing DAY. DAY. 8.29- 8.30] 8.25 ——| 8.18 ——/] 8.13 —— 
June— 

Range - - —_ —|—_- —_|-——- —- 

Closing - 8.16n “g.14n 8.07n 8 .00n 
July— 

Range __ 7.98- 8.04] 7.87- 8.07| 7.97- 8.05] 7.87- 7.96 

Closing - 8.03- 8.04) 8. —| 7.97 ——} 7. —_ 
Aug.— 

Range -- —_— — 

Closing - 7.90n 7.89n 7.82n 7.72n 
Sept.— 

Range - - a -_—_ 

Closing - 7.78n 7.76n 7.68n 7.55n 
oa .— 

Range - - 7.60- 7.66) 7.59- 7.69] 7.53- 7.64] 7.37- 7.49 

Closing - 7.66 ——| 7.63 ——| 7.53 ——| 7.38- 7.40 
Nov.— 

Range -.- a ———_— <a 

Closing - 7.67n 7.66n 7.56n 7Aln 
Dee.— 

Range-. 7.64- 7.66] 7.64- 7.73) 7.62- 7.69] 7.42- 7.54 

Closing - 7.69n 7.69 ——! 7.59n 7.43n 

















Stock at Liv a natin baies.1 008 pon 919,000 811,000 ,000 
Stock at Manchester ah hein acatanen aol 103:000 189;000 109,000 ,000 
Total Great Britain......---- 1,111,000 1,108,000 20,000 726,000 
Stock at Bremen......-........ 2,000 230,000 205,000 264,000 
Stock at Havre. ........--...-- 343,000 5,000 8,000 198,000 
Stock at Rotterdam. -......-.-. 6,000 6,000 25,000 20,000 
Stock at B we eer <saeethen :. shuine ' saintin + tae 63 .000 
Stock at Genoa. -......-.------- 67,000 65,000 28,000 78.000 
Stock at Venice and Mestre__... 22,000 8,000 1,000 9,000 
Stock at Trieste. ....--..------ 10,000 9,000 7,000 4,000 
Total Continental stocks----..- 700,000 643,000 534,000 636,000 
Total European stocks... -.-.-.. 1 ot | ,000 1,751,000 1,454,000 1,362,000 
India cotton afloat for Europe-_-- 75,000 124,000 117,000 
American cotton afloat for Europe 149° ‘000 444:000 313,000 384,000 
Egypt, Brazil,&c.,afl’ $ for Europe 135, 000 122:000 128000 135,000 
Stock in Alexandria, Egypt. - --- 460,000 354,000 382.000 334,000 
Stock in Bemhey. India...-..-.. 730,000 592,000 728,000 509,000 
Stock in 8. pores a PS 2,809,595 3,122:199 2,598.281 2.594.636 
a in u: 8. interior towns....3,400, 270 2 ‘619,799 2,180,501 2,337,209 
8S. exports today SS ee 17,605 22,966 58,526 31,910 
_ Total visible supply-.--.------ 9,603,470 9,102,964 7,966,308 7,804,755 
yd the above, totals of American ana other descriptions are as follows 
Liverpool stock..........- bales. 431,000 536,000 291,000 331,000 
Manchester stock. ........---.. 69,000 136,000 48,000 67,000 
an DIRS pabbeoetdbem 166,000 199,000 152,000 261,000 
Die: dibs we ei@w ee 247,000 280,000 222,000 183,000 
Saar Geantinantai stock... .- 76,000 84,000 37,000 121,000 
American afloat for Europe. ----- 149,000 444,000 313,000 384,000 
U. 8. port is chininle Sete bis 2,809,595 3,122,199 2,598,281 2,594,636 
U. S. interior stock...........- 3,400,270 2,619,799 2,180,501 2,337,209 
U. 8. exports today. ..--..-..-- 17,605 22, 58,526 31,910 
Lovet Apes se Bt Rigs 7,365,470 7,443,964 5,900,308 6,250,755 
ne n, Braz C.— 

Liverpool Tac desbsecenoetidn 577,000 383,000 520, 009 301.000 
Manchester stock. .......-.----. 34,000 53,000 61, 27,000 
Bremen stock. ......--.---..-- 76,000 31,000 33°00 63,000 
TAGES MEE 06 60seccctnswenccn ,000 25,000 36,000 15,000 
Other Continentai stock........ 39,000 ,000 34,000 53,000 

dian afloat for Europe-..--.--- 91,000 75,000 124,000 117,000 
Ley, Brazil, &c., afloat....... 135,000 122,000 128,000 135,000 
in Alexandria, Egypt-_--- ,000 354,000 382,000 334,000 
Soak in Bombay, BE Ssecces 730,000 592,000 728,000 509,000 
Total East India, &c......... 2,238,000 1,659,000 2,066,000 1,554,000 
Total American.......-...--. 7,365,470 7,443,964 5,900,308 6,250,755 
Total visible supply.......... 9,603,470 9,102,964 7, 308 7,804,755 
Middling uplands, jl---.  5.30d. ° 4.97d. ld. ° 6.074. 
Middling uplands New ork.... 8.85c. 8.58c. 13.01c. 11.90c. 
Egypt, ¢ Sakel, Liverpool.... 8.66d. 9.64d. 11.30d. 9.78d. 
Broach, fine, Liverpool EA 4.20d. 4.15d. 5.89d. 5.49d. 
Peruvian T- g’dfair, L’pool 6.00d. 6.22d. CMOG,y: : :-diietice 
C.P.Oomra ay CoE by, Liv 4.20d. 4.30d. aes. ::..eaduae 


Continental imports for past week have been 73,000 bales. 

The above figures for 1938 show a decrease from last 
week of 48,252 bales, a gain of 500,506 over 1937, an 
increase of 1,637,162 bales over 1936, and a increase of 
1,798,715 bales from 1935. 











142 Financial 


At the Interior TownsJthe movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 











Morement to Jan. 6. 1939 Vorement to Jan. 7. 1938 
Towns Recetpts Ship- Stocks Recetpts Ship- ; Stocks 
a ——| ments Jun. }—————————| ments Jun. 
| Week | Season | Week| 6 | Week \ Season | Week 7 
Ala., Birm’am 670| 66.930 467| 61,220 528, 53,962) 201 45,542 
Eufaula 11,939 9,328 9} 9,461) 2,005} 8,384 
Montgom’y; 1,172 81 ,02¢ 2,19 96 541 282} 43,500 763; 52,705 
Selma _ - 6| 43,187 733| 81,578) 124; 67,751) 364; 64,949 
Ark., Blythev 905) 129,706 271| 173,666 617) 143,461} 2,112) 114.885 
Forest City 162| 38,923 345| 52,622) 164| 43,925) 947; 32,817 
Helena 44, 59,661) 1,801! 63,040 713| 80,635) 1,158) 39,076 
Hope-.-----| 3} 38,624 521) 48,936) 52, 63,750 | 27,710 
Jonesboro 16) 19,270) 328| 36,628 157} 31,230 181} 26,597 
Little Rock 358) 100.069) 1,993) 144,198) 2.063) 134,448] 2,692) 104,045 
Newport 76| 39,563 568) ° 42,6311 301) 40,059) 242, 26,944 
Pine Bluff 462| 128,617) 1,144) 133.430) 1,540) 159,201) 2,381) 89,813 
Walnut Rge 100; 48,258 600| 45,420 248) 58,457 302| 35,774 
Ga., Albany 10| 12.638 100; 19,613 48) 16,143 | 18,729 
Athens _ _ . 2,155| 22,974 320| 36.517 820' 39.493 350| 36,116 
Atlanta_ - 1,696 96,064) 4,961) 148.387) 4,100) 125,561) 4,855) 151,224 
Augusta- - - 909} 90,431) 2,911, 156,205, 1,490) 139,736} 2,678) 144,859 
Colum bus 00 6,900 200 35,400 500 19,400) 500' 34,650 
Macon -- 33%| 25,826) 337 38.372) 223; 39,983 750| 36,178 
Rome - - .- -| 175| 15,991! 50} 32,493 40} 16,127) 275| 22,224 
La., Shrevep’t) 4k} 85,200 781) 96,127 539) 141,349) 2,675) 75,731 
Miss., Clarksd| 1,500) 117,819) 3.962) 80,968) 3,241) 202,358; 6,168) 81,245 
Columbus - . 44; 26,134) 203) 43,148 179| 36,730 741, 35,075 
Greenwood. 685) 185,492 4.605| 132,463) 3.305) 262,316, 7,959) 125,444 
Jackson... - 400| 31.074| 1,926) 42,281 312| 61,551! 773| 33,865 
Natchez } 14] 7,435] 16,402) 51} 17,188 467; 12,021 
Vicksburg - _| 40| 26,862) 111} 25,850 724| 45.779 958| 24,732 
Yazoo City 50| 44,883 314) 53,254| 1,734) 67,874) 1,725! 39,818 
Mo., St. Louis; 5,545) 89,623) 5,626 3,584) 4,676) 91,526) 4,835) 2,356 
N.C., Gr’boro 55 3,138) 12] 3.077 307} 3,240) 58| 3,537 
Oklahoma— | | | | | 
15 are _| 1,365] 333,2 515) 5,056) 305,017| 7,156) 462,977) 14,599] 207,415 
8. C., Gr ‘ville| 1,409! 57,600} 1,541] 78,111) 3,433) 74,068) 3.194) 79,934 
Tenn., Mem's| 31,735|1470,059| 43,021) 892,801) 54.640/1,719,426, 70,533) 677,826 
Texas, Abilene} | 21,579] 139| 13,837 408, 43,864) 330) 8,640 
Austin. __--| 72) 15,218) 11) 4,630 50! 16,700! 50} 1,782 
Brenham - - 65) 14,103) 149 3,547) 36} 13,239 55 2.991 
Dallas _--.--| 814) 41,258 365) 45,214) 5,172} 89,777| 251| 24,331 
Paris. _.... | 62,490) 43.989 100, 90,337; 652) 25,931 
Robstown_ - | 6, 470) 5 1,366) 15,657 5| 923 
San Marcos) 112) 13,164!) 112 3,177) a3\ a7,.947\ alo} a543 
Texarkana _| 143} 26.902 583) 36,463 99 40,839 488| 21,334 
Waco _- 360| 53,413 543) 24,739 559| 85,654! 9| 21,104 


Total 56towns 54,21 3 3810. 028! 88 .913'3400, 2701100, 743! 4916, 229) 1 39. 292 2619.799 

* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
decreased during the week 34,700 bales and are tonight 
780,471 bales more than at the same period last year. The 
receipts at all the towns have been 46,530 bales less than 


the same week last year. 
New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Jan. 6 for each of the past 32 years have been as follows: 











iinene 8.85c.]1931..--- 6.15¢. [1938 ~osee 26.60c. |1915....- 8.05c 
1938....- 8.58c./1930-...-- -50c./1922..... 18.65c.)1914..._- 12.30c 
1967 ....- 13.01c.|1929...-.- 17.50c.}1921_...- 6. APSE 13.20c 
Sy oe 11.90c./1928..... 19.85c.}1920._..- 39.25c./1912_._.- 9.50¢ 
12.90c.|1927._..- 13.00c.}1919__~--31.30c.]1911_...- 15.00¢ 
1934. ...- 10.85c. |1926.-.-- 20.55c.}1918..-.- 32.40c.}/1910_...- 15.30c 
6.25c.)1925....- 24.20c.|1917..... 18.3 REE 9.25c. 
1932..--- Sace: 1924. _...- _-35. aut i 12. A5¢. OE A Er the 





“~~ Market. ‘and Sales ati{New York 


~The total sales of cotton on the spot each “day ¢ during the 
week at New York are indicated in the following statement. 


For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES 
Spot Market Market 
Closed Closed Spot ;Contr’ct; Total 

Saturday - -- HOLI| DAY 

Monday -.- HOLI|DAY 

Tuesday --.|Nominal_.......-- SeOnGy ..-c---5 ----| 9,300} 9,300 
Wednesday .|Nominal-_---.-.---- Barely steady - .. Sebel 300 300 
Thursday ..|Nominal_....--.--- parey steady - - —— <hoe Bs 
Friday..-..- Nominal-.......-..- Steady ..------ 700 500} 1,200 
WR tikdn ooddwunapoadahdeedactbaessss 700} 10,100} 10,800 
ot Pe ee ae re ee 33,855’ 70,1001103 ,955 








Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
~eports Friday night. The results for the week and since 











Aug. 1 in the last two years are as follows: 
—1938-39—— —1937-38——_ 
Jan. 6— Since Since 
Shipped— Week Aug.1 Week Aug.1 
I CS, o.oo ne monies 5,626 89,303 4,831 91,785 
Via Mounds. iinsapadtddes aadsaies 2,150 93,571 3,546 76,066 
Via Rock Island..-..-........--. Saat 1,160 md 1,974 
Via foci vile ie minted wc inte cements a cia 5,317 30 2,573 
Via Virginia points......-.....- 3,190 84,815 4,325 87,411 
Via other routes, &c...-.-.-.-.- 12,243 365,498 39,664 460,32 
Total gross overiand, diiniiete aneadinaoes 23,209 639,664 52,396 720,136 
Deduct Shi 
Overland to N. ry. Boston, &c__. 90 12,327 803 11,978 
Between interior towns... ___ 142 4,861 203 4,616 
Inland, &c., from South ---....-.- 6,056 216,624 3,788 114,196 
Total to be deducted -_.......-- 6,288 233,812 4,794 130,790 
Leaving total net overland *...16,921 405,852 47,602 589,340 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
year has been 16,921 bales, against 47,602 bales for 
the wok last year, and that for the season to date the 





Jan. 7, 1939 


from a year ago 
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aggregate net overland exhibits a decrease 
of 183,494 bales. 




















—— 1938—-49-—— 1937-38———_ 

In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 
Eeceipts at ports to Jan. §...---- 42.596 2,824,165 125,265 5,619,186 
Net overland to Jan. §---_---- 16,921 405 ,852 47 .602 589,346 
Sodthern consumption to Jan. 6--120,000 2,668,000 105,000 2,620,000 
Wetel masta . ow icccessinces 179,517 5,898,017 277,867 8,828,532 
Interior stocks in excess - ..*34,700 1,447,347 *38,549 1,809,252 
Excess of Southern mill takings a ; : a 
over consumption to Dec.1_-..- ---- GIS.3G8. .-sdées 408,315 
Came into sight during week__.144,817 — -----. Beve@ue = Sars 
Total in sight Jan. 6-...------ ae i fp *, Beer 11,046,099 
North. spinn’s takings to Jan. 6 36,704 699,182 11,371 721,033 


* Decrease. 
Movement into sight in previous years: 


Week— Bales | Since Aug. 1— Bales 
1937—Jan. 7_ --- tt yo NEI S RNs ~ a otino o oheretomre ae « 10,335,977 
pee-shees SUL is oo ee SEG BOG MEG o i 2s -hsbdawseneses Bee 
lGee-—-S0t, 21s s~tasanewes SEF sf Le peidtcnnmnedbcnwadsind 6,602,158 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 





| 
Week Ended | 





Jan. 6 | Saturday; Monday | Tuesday , Wed'day Thursday, Friday 
Galveston______ | | 8.49 8.47 8.41 8.38 
New Orleans. -- 8.70 8.70 8.63 8.56 
—-..-._... | | 8.44 8.40 8.33 8.28 

avannah___._-. | ILI- | - mii .f J 
8 h HOLI- | HOLI | 8.95 8.92 8.36 8.80 
Norfolk_._--__- | DAY. | DAY. 9.00 9.00 8.95 8.90 
Montgomery ___| | 8.55 8.52 8.45 8.40 
Augusta______- | 9.09 9.07 9.01 8.95 
Memphis___-__- | 8.40 8.40 8.40 8.40 
Houston. ______| | 8.55 8.55 8.45 8.35 
Little Rock---_| | $50 8.35 8.30 8.25 
Dallas___..-_-- | | 8.25 8.23 8.17 8.11 
Fort Worth~-_-_- 8.25 8.23 8.17 8.11 














New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































| 

Saturday Monday Tuesday | Wednesday| Thursday Friday 

Dec. 31 Jan. 2 Jan. 3 | Jan.4 | Jan. 5 Jan. 6 
Jan. (1939) 8560- 858a 855b- 858a| 847b- 850a 8. 410-8. 43a 
February — -_—— 
March- -- 8. 58- 8 60 8.59 ——| 8.52- 8.53 8. 46 —— 
April. _-.- | ——| — —— 
May... _- 8.39 ——| 8.38 8.30 ——| 8.24 - 
| Peeper —_ — —_ = —- —-- 
July HOLI- HOLI- 8.13 — | 8.14 ——j 8.08 — 7 99 -— 
August DAY. | DAY. + | ~-—— - a 
September — — | -— —-|—— ——|— -—- 
October 7.74 ——| 7.73 ——| 7.64- 7.65 7.48- 7.50 
November -a ji——_-  ——/|—— — — 
December. 777t- 779a\| 776b- 78a 769b- 771a\7.53b-7 .55a 
Jan. (1940) - my —_ —- —_ — —_ — 
February - —| - = —_— - — 
March- - | 780b- 782a) 781b- 783a 772b- 7740 7.580-7 .60a 

Tone- | | 

Spot. _.. | Dull. Quiet. Quiet. Quiet. 
Options - Steady Steady. Steady. Steady. 





Cotton Loans of CCC Through Dec. 29 Aggregated 
$170,812,757 on 3,718,280 Bales—On Dec. 30 the Com- 
modity Credit Corporation announced that “Advices of 
Cotton Loans” received by it through Dec. 29, 1938, showed 
loans disbursed by the Corporation and lending agencies of 
$170,812,756.60 on 3,718,280 bales of cotton. The loans 
average 8.83 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 


State— Bales State— Bales 
Mh tb is ddicbemancee 284,834 | New Mexico.....-........... 35,599 
TNE Say Soopegtigaieg enpoipame ape g~ 34,852 | North Carolina. _--.........- 10,763 
Sa eee Se a ee Sree 126,889 
A a A = 55,262 | South Carolina. _........-..- 45,079 
CRG iis. o Shiicaa bon pbk 153 ,430 | Tennessee. _............-.-.. 277,214 
a a, i EI ape i ene aete nd 1,101,164 
oe eo vtaldswdhs Std ace Crees Wiis bie li adc edad 131 

rr 99,397 | 

CCC Loaned $13,928,848 on 76,875,347 Pounds of 


Wool Through Dec. 27—The Commodity Credit Cor- 
posaiion apnounced on Dee. 30 that through Dec. 27, 1938, 

oans aggregating $13 ,928,848.21 had been made on 76, 875,- 
347 net grease pounds of wool, an average of 18.11 cents. 
This figure includes r~. faeanaa of $3,092,936.76 covering 
17,197,384 pounds of wool. 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that considerable rain has fallen in the cotton 
belt. Temperatures have been lower in the northwest 
portion of the belt and normal to above elsewhere. 





Rain Rainfall ——T 
Days Inches High Low Mean 
Texas—Galveston__.______-- 3 0.12 7 46 
SES SEP 1 0.06 72 28 50 
CN his Sh vw didnot dee 1 0.16 74 34 
PEPER ees dry 74 30 52 
Brownsville____.......-- 1 0.50 82 48 65 
Corpus Christi_._...-.-- 1 0.17 78 44 61 
Ns EE & whew me diel 2 0.03 74 32 53 
on sas Ss an cc dy oh nee 1 0.01 74 36 
Gin i wititehiues annets dry 66 30 48 
pS ere ee ee 2 0.56 76 44 
i int nates caning 1 0.12 72 38 55 
Port ward ie} Jeti s wate 1 0.04 72 46 59 
San Antonio_---_._..__- 0.02 76 38 57 
Oklahoma Oklahoma City... dry 70 40 55 
Arkansas—Fort Smith____-_- 1 0.08 ia 32 52 
Little Rock. ________.... 2 2.30 66 38 52 
uisiana—New Orleans---_-__ 2 0.23 76 50 63 
Dabs. 4s todiles 2 1.04 71 33 52 
ie SS a 
errr errr = 64 
name Mabils eapeiteas iuiaiuen te 2 1.19 71 37 58 
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| see Bein all nan 
ys es Low ean 

oo; ammanoraee a ee 
Mon | SNR 4 7 

Florida—Jacksonville_-__.__-_- dry 78 54 66 

| TCR ETS dry 78 66 72 

OS SEA ae 1 0.46 68 50 59 

GE Bilt oo bb aks rene as dry 80 60 70 

G a—Savannah__........ 2 0.35 78 37 58 

siti ain sai att 2 0.03 66 34 50 

Bae aE Rp Pat 2 0.50 74 38 56 

(ET EERO Ot ea 1 0.62 74 38 56 

South Carolina—Charleston.. 3 0.32 76 35 56 

North Carolina—Charlotte___ 1 0.34 70 36 53 

Ms 6+ ones koceseen 0.26 70 28 49 

pO ESE PCV ey 1 0.22 70 40 55 

Wilm | SPR Pees 1 0.22 74 44 59 

Tennessee—Memphis-_-_. ____- 3 2.96 66 28 49 

Chattanooga --....------ 1 0.62 70 36 53 

I wanes canine tee ails «0 2 1.72 70 40 55 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which winaily reaches the market through the outports. 





W eek Recetpts at Ports Stocks at Intertor Towns | recet pts from Plantations 
End. | | 
1938 , 1937 1936 





1938 1937 |; 1936 1938 1937 1936 





7~| 183,369) 441,721 |330,033 
14_| 205,107|379,066'370.723 
300 ,646|323,319'378,683 
150,872|313,437/385,111 


4_|256,332/263,182|259,641 


2881 ,086| 1715,693 | 1980,336 | 430,890 | 666,850) 478,343 
3110,218/1904,035 | 2098,733 | 434,23° |596,889/ 489,120 
3275,615/2051,912/2179,563 | 366,043 /471,196/ 483,163 


3387 ,084|2129,804 | 2266 371 |263,541/391,329|471,919 
3460, 497 |2226,923|2301,784|329,745/388,719|295,054 
































10_| 92,12°|245,688/ 264,096) 3510,308|2387,570/|2342,886) 141,936/406,.335/305,198 
18_|125,857/| 195,034| 251,440! 3518,088/ 2459 694 | 2373,757| \33 ,637|267,158|282,311 
25.| 88,143) 160,560! 217,563| 3524 ,821/2501,559|2397,188| 94,876/202,425|240,994 

Dec. | 
2.| 89,957| 169,362/211,898) 3508,828) 254,908/2366,617) 73,964|213,711 181,327 
9_| 77.815) 165,506) 133,018) 3496 222/2610,850/2327,953, 65.20°| 230,448] 94,354 
16.| 64,534/169,711| 143,595) 3471,589/| 2640 ,423|2290,467; 39,901/199,284/ 106,109 
23_| 54,236) 139,333/119,319] 3448 226/2663,.852|2253,715| 30,873|162,762| 82,567 
30_| 44,595) 141.563) 117,505) 3434,970 2658 ,348/2250,247 31,339) 147 ,067|112,749 
Saas — —a = a —_ ——————< a | — ———- — — 

1939 | 1938 1937 1939 1938 1937 1939 1938 1937 
Jan. } 

6.1 42,5961125,265! 96,101! 3400,270 2619,79912180,501' 7,896! 86,716) 26,355 





The above statement shows: (1) That ths total receipts 
from the plantations since Aug. 1, 1938, are 4,379,540 bales; 
in 1937-38 were 7,426,721 bales, and in 1936-37 were 6,- 
041,934 bales. (2) That, although the receipts at the out- 

rts the past week were 42,596 bales, the actual movement 
rom plantations was 7,896 bales, stock at interior towns 
having decreased 34,700 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1938-39 1937-38 
Week and Season 
Week Season Week Season 
Visible supply Dec. 30__--_--- 9.061 7am ase ee 9,066,149} ______ 
pf. ge A I ees ee (f° % eee 4,339,022 
American in sight to Jan. 6__- 144,817) 7,858,726 239 ,318)11,046,099 
Bombay receipts to Jan. 5___- 74,000 675,000 62,000 503 ,000 
Other India ship’ts to Jan. 5_- 2,000 244,000 7,000 170,000 
Alexandria receipts to Jan. 4- 42, 941,800 58,000) 1,235,200 
Other supply to Jan. 4 * b___- 9,000 213,000 8,000 199,000 
f See supply cathe Letewe toate 9,923 539/17 ,791,467| 9,440,467|17 492,321 
educt— 
Visible supply Jan. 6._____-_- 9,603 ,470| 9,603,470) 9,102,964) 9,102,964 
Total takings to Jan. 6 a____- 320,069) 8,187,997 337 ,503| 8,389,357 
Of which American_-_--_-_-_- 257 ,069| 5,957 397 236 503) 6,019,557 
Of which other -_____-_---- 63,0001 2,230,600 101,000; 2,369,800 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,620,000 bales in 1938-39 and 2,620,000 bales in 1937-38— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 5,567,997 bales in 1938-39 and 5,769,357 bales in 
bo fe of which 3,337,397 bales and 3,399,557 bales American. b Esti- 
mat ‘ 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 


ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 















































1938-39 1937-38 1936-37 
Jan. 5 — —_— | - 
Receipts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week | Aug. 1 
ee OT IT | 74,0001 675,000] 62,0001 503,000!183,000! 961,000 
For the Week Since Aug. 1 
Exports 
Srom— Great , Conti- \Japné& Great Conti- ;Japan & 
Britain| nent China | Total | Britain nent China Total 
Bombay— 
1938-39 - ----| 3,000) 46,000; 49,000} 21,000} 81,000] 515,000) 617,000 
1937-38 __ om ee oiaat Se 9,000} 91,000) 153,000} 253,000 
1936-37_-| 1,000) 18, 104,000) 123,000} 19,000) 116,000} 532,000) 667,000 
Oth. India— 
1938-39._ aie 2,000 ----| 2,000} 75,000} 169,000; -.__-- 244,000 
1937-38 _- anal. ae ----| 7,000} 47,000] 123,000} -....- 170,000 
1936-37__| 2,000) 24,000 ----| 26,000} 116,000) 182,000); -...-- 298,000 
Total ali— 
1938-39 _- ----| 5,000) 46,000) 51,000) 96,000) 250,000} 515,000! 861,000 
1937-38 _- ----| 12,000 ----| 12,000} 56,000] 214,000} 153,000} 423,000 
1936-37_-! 3,000! 42,000'104,0001149,000' 135,000! 298,000! 532,000! 965,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
12,000 bales. Exports from ali India yar record an increase 
of 39,000 bales during the week, and since Aug. 1 show an 
increase of 438,000 bales. 
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Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 


for the past week and for the corresponding week of the 
previous two years: 


Chronicle 





























Alerandria, Egypt, 1938-39 | 1937-38 1936-37 
Jan. 4 | 
| 
Receipts (cantars)— 
ok, eee 210,000 290 ,000 250 ,000 
 - " See 4,714,037 6,209 506 6,542,000 
| This | Since This | Since This | Since 
Exports (bales)— | Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 
To Liverpool._...__..._. 7,000! 63 ,185|| 6,000} 94,020}| 6,000}108,957 
To Manchester, &c____- - | 65,146}) 9,000) 89,362//10,000/)106,206 
To Continent and India_|14,000/300,837//19,000/360 ,716)|17 ,000/307 ,827 
ri 7... CSR ae ----| 8,830)/} 1,000} 12,950}} 2,000} 18,313 
Total exporte__....... 21 ,000'437 ,998 35.000 557 ,0481135 ,000'541 303 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Jan. 4 were 
210,000 cantars and the foreign shipments 21,000 bales. 


Manchester Market—Our report received by cable to- 


night from Manchester states that the market in both yarns 


and cloths is steady. Merchants are not willing to pay 
present prices. We give prices today below and leave those 
for previous weeks of this and last year for comparison: 





1938 | 





























1937 
8% Lbs. Shirt- | Cotton l 814 Lbs. Shirt- | Cotton 
| 32s Cop ings, Common | Middt'g| 32s Cop | ings, Common |Middl'g¢ 
Twist to Finest | Upl'ds | Twist to Finest Upl'ds 
a Sn OY Fee ys a d. s.d. s.a.| 4. 
Oct. | | 
7--| 8%@ 9%) 9 @9 3 5.00 |11%@12%| 9 9 @10 0 4.75 
14._| 84%@ 9%) 9 @9 3 5.24 |114%@12%| 910%@10 1%) 4.82 
21_.| 8%@ 9%! 9 @9 3 5.19 |114%@12%| 910%@10 1%) 4.89 
Nov. | 8K%@ 9%| 9 @9 38 5.20 |114% @12%| 9104 @10 1%) 4.82 
ov. 
4..| 8%@ 9% 9 @9 3 5.09 |10% @12 910%@10 1%! 4.55 
10_--| 8% @ 9%| 9 @9 3 5.05 |10%@12%! 910%@10 1%! 4.63 
18..| 8%@ 9%| 9 @9 3 5.08 |10%@12 91044@10 1%| 4.55 
— 8%@ 9%! 9 @9 3 5.22 |10%@12 910%@10 1%| 4.64 
c. | 
2..| 8%@ 9%! 9 @9 3 | 5.14 |10%@11%|910%@10 | 4.65 
9__| 84%@ 9%4| 810%@ 9 1%!) 4.97 110% @11%! 910%@10 %} 4.70 
16.-| 8K%@ 9% 810%@ 9 1%! 5.16 |104@11%| 9104%@10 1%! 4.81 
23.-| 84@ 9%| 810%@9 1% 5 24 |10%@11%| 910%@10 1% 4.88 
7 8 9%| 810%@ 9 1% 5.25 |10%@11%| 910%@10 1%) 4.84 
Jan. | ‘ ~~ 19139 tists am 19 38 as Li? a8 
6..' 8%@ 9%! 810%@9 1% 5.30 110%@12 910%@10 1%' 4.97 











Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 51,556 bales. The shipments in detail, as made 

*up from mail and telegraphic reports, are as follows: 


Bales 

GALVESTON—To Copenhagen, Dec. 31, Vasaholm, 437_______- 437 

To Trieste, Dec. 31, Maria, 1,317; Jan. 4, Hybert, 79_______. 1,396 

To Venice, Dec. 31, Maria, 1,298; Jan. 4, Hybert, 303_.__..-- 1,601 

TO ASGVEID, 1900, Bie COMUNE , icc ow ene cea ecwboumeccee 950 

To Gothenburg, Dec. 31, Vasaholm, 720__________- Ts 2D EN 8 720 

To Liverpool, Dec. 29, Mutheim Rusr, 16._._._....-_.----- 16 

To Manchester, Dec. 29, Mutheim Rusr, 400____._._-._._---- 400 

To Genoa, Jan. 4, Monfiore, 904; Hybert, 3,919.__________-- 4,823 
HOUSTON—To Genoa, Dec. 30, Hybert, 2,120; Jan. 3, Mon- 

I a Se A aes ial een i ee as Mie daa ae 6 2,838 

To Liverpool, Dec. 30, Duquesne, 4,632______._...__ -__---- 4,632 

To Manchester, Dec. 30, Duquesne, 2,665____._.-- Widdtss wigh 2,665 


To Trieste, Dec. 30, Hybert, 502; Dec. 29, Maria, 1,033___--- 1,535 


To Venice, Dec. 30, Hybert, 758: Dec. 29, Maria, 870______-- 1,628 
To Japan, Jan. 3, Mermiema, $414. oo ik. eee bctub ised 3,414 
70 Gaia ; Dat, Be, WI Vie ob os 0p oon dec momen cueceve 1,362 
To Puerto Colombia. Dec. 30, American Press, 45._._...-.-- 45 
To Valparaiso, Dec. 30, American Press, 13_.......-..-.--.-- 13 
pO RS OS ee eer Pr wt ae 574 
a i es ee  Senaecsceneunee 764 
To Diuakirk. Jan. 6, Pioree: 3.308... cole eee dk leecud 2,392 
To Bremen, Jan. 5, Heddenheim, 4,116___....__--..---..--- 4,116 
To Hamburg, Jan. 5, Heddenheim, 972.___...............- 972 
NEW ORLEANS, To Ghent, Dec. 30, Ethan Allen, 136_._.____--- 136 
To Havre, Dec. 30, Ethan Allen, 474.._.....--..---....-.- 474 
To Rotterdam, Dec. 30, Ethan Allen, 150__...___---------- 150 
To Melbourne, Dec. 27, Frankfurt, 300__........---------- 300 


To Capetown, Dec. 27, Somnavine, 79__........----------- 79 


ee es wane skanom 1,909 
yi; wee, we Me OS A Ae ey ae AP 162 
To Gea Velige, Dec. 37, Telos, 100.03 2268 ok ee ee ese 100 
To Puerto Colombia, Dec. 29, Lyseford, 750......-.--.----- 750 
"TS. VOD, es ME, CHOU, BD cw coe ccmaecusepesscawa 19 
To Liverpool, Jan. 4, Dramatist, 1,671_._......------------ 1,671 
To Manchester, Jan. 4, Dramatist, 1,254._._._.._----------- 1,254 
NORFOLK—To Hamburg, Jan. 6, City of Flint, 63__.....------ 63 
LAKE CHARLES—To Dunkirk, Dec. 29, Floride, 437__._-_---- 437 
CORPUS CHRISTI—To Genoa, Dec. 30, Monfiore, 424____._-.-_- 424 


JACKSONVILLE—To Liverpool, Dec. 30, Shickshinny, 157_----- 157 


MOBILE—To Norway, Dec. 28, Tabor, 200___...-------------- 200 
To Gothenburg, Dec. 28, Tabor, 100__._..._..--------------- 100 
To Hem bing Dec. 28, Faber, 100. ..s-<<s< ssh Masiaa estes os dd aati 100 
er pee we Se ae ae 242 
To Gdynia, Dec. 28, Tabor, 50.---..-----------~---.=------ 50 
LOS ANGELES—To Japan, Dec. 29. Asakasau Maru, 605; Dec. 31, 
POG Sen, CR. Ss cannon ccsce auch iehsdnatke 2,494 
To CunsGs, Dec: 34, Reseueme, OB. 2. oid one ho sswevnnsé 6 
To Liverpool, Dec. 31, Delftdijk, 1,614; Jan. 2, Montgomery 
I Me tan sah ie an eee ne ee ode ee ee 1,659 
To India, Dec. 31, President Hayes, 300______..------------ 300 
SAN FRANCISCO—To Great Britain, (?), 796...-.---.-------- 796 
tt A. OEE s) Mn. os aaah ae CEES a aoe hen ee 175 
PO iis so ktkn bbb oi dre ed ed dabinedied 6h dasa ewes 51,556 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- Htgh_ Stand- High Stand- 

o ard ard D ard 
Liverpool .45¢. .60c. | Trieste d.45c.  .60c. Piraeus 85c. 1.00 
Manchester.45c. .60c. |Fiume  4d.45c 600. Salonica .85c. 1.00 
Antwerp .46c. .6lec. Barcelona * * Venice d4.85c. 1.00 
Havre 45ce. .60¢c. | Japan ® ad Co n.56c. .7ic. 
Rotterdam .46c. .6lc. Shangha! bd * Naples 4d.55c. -60c. 
Genoa 4.55e. .60c. |Bombayx .75c. .90c. 4.55c. .60c. 
Oslo 56c. .7i1c. Bremen 46c. .61c. Gothenb’g .56c. .7ic. 
Stockholm .6lc. -76¢. Hamburg .46c. .6lc. 


* No quotation. x Only small lots. d Direct steamer. 
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Liverpool—By cable from Liverpool we have the follow- 


ing statement of the week’s imports, stocks, &c., at that port: 
Jan. 6 


P6000 8.000 4,000 “43,000 

IS bois cnédcendvse deade d F 23, ¢ 
, sa eee a a 1,086,000 1,071,000 1,082,000 1,111,000 
Of which American. ---- - ----- 511,000 502,000 506,000 000 
I cniwerccencens 44,000 35,000 36 ,000 73 ,000 
Of which American__....-.--- _ 15,000 13 ,000 3,000 13,000 
pi aE -- 141,000 142,000 135,000 113,000 
45,000 40,000 34,000 34,000 


Of which American... _..------ 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


spot cotton have been as follows: 
































| 
Spot Saturday Monday Tuesday Wednesday! Thursday Friday 
Market, i 
12‘lo Quiet. Quiet. | More More 
rm. it demand. demand. 
Mid.Upi'ds| HOLI- HOLI- 5.32d 5.31d. 5.35d. 5.304. 
DAY. DAY. 

Futures. | Steady, Quiet, Steady, un Quiet; 
Market 3 to 4 pts.|2 to 3 pts.jchanged to|3 to 5 pts. 
opened | advance. | decline 1 pt. adv.| decline. 

Market, Steady, |Stdy., | pt.| Quiet but Quiet: 
4 4 3 to 7 pts.jadvance tojsteady, un-|5 to 7 pts. 
P.M. | advance. | 1 pt. dec. [changed to| decline. 
Hy 13 pts. adv. 








Prices of futures at Liverpool for each day are given below: 





ave ; : 
Thurs. | 
























































Dec. 31 Sat. Mon. Tues. Wed. Fri. 
to —- 
Jan 6 Close} Noon|Close| Noon Close|Noon)Close Noon; Close! Noon) Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 

January (1939) .. --| 4.98} 4.96] 4.99) 5.00 4.99) 4.95| 4.94 
March - - 4.94) 4.92) 4.95) 4.97| 4.96) 4.91] 4.90 
May .| Holi! HOLI- 4.88) 4.86] 4.89} 4.91] 4.90) 4.85] 4.85 
Ml ste x< day. DAY. 4.76| 4.74) 4.76) 4.78 4.78| 4.73) 4.72 
October -- - - - - 4.59| 4.57) 4.59) 4.62| 4.62! 4.57] 4.55 
December - - - - - 4.62|_. -.| 4.61]__ -_] 4.64 --| 4.58 
January (1940) 4.63} - 4.62 4.65 4.59 
eee 4.65) - 4.65 4.68 4.62 
May.-.-. 4.67 4.67 4.70 4.64 


Friday Night, Jan. 6, 1939 

Flour—In local circles flour demand is reported light. 
Even odd-lot interest was limited. Directions are reported 
as fair. The “Northwestern Miller’ reports a sharp in- 
crease in flour sales last week, apparently one reason for 
the firm price structure of wheat. Several round lots, in- 
cluding one of 100,000 barrels, were booked in the South- 
west. 

Wheat—On the 3lst ult. prices closed Mc. to %e. net 
higher. Buying based on prospects of improved wheat and 
flour business after the holidays and on the dismal outlook 
for the 1939 crop, gave wheat prices a fair lift today, values 
rising almost a cent just before trading ended for the year. 
The upturn, which reflected scarcity of offerings rather than 
improved buying power, carried the market to its best level 
since the September war scare. Much of the trade consisted 
of year-end adjustment of accounts. Holidays at Liverpool 
pod Buenos Aires eliminated a certain type of trading which 
normally is guided by the action of those markets. There 
was evidence of some reinstatement of long lines, and many 
traders expressed belief the market will continue to have 
underlying support through removal of hedges on both wheat 
and flour business. No moisture relief was promised for dry 
districts of the winter wheat belt. On the 3d inst. prices 
closed 15%c. to 2\%e. net higher. The market displayed 
considerable strength during the session today. The price of 
wheat shot up 2c. a bushel in a new-year buying rush, reach- 
ing levels that were the best in five months. Wheat sold 
above 70c. a bushel for the first time since early last August 
and buying was more spirited than at any time since the 
September war scare. This sharp spurt in values was attrib- 
uted largely to the continued unfavorable crop situation in 
the Southwest. As buying gained momentum and prices rose 
steadily with only fractional setbacks, traders realized that 
selling sentiment was small. Short covering developed before 
the close and the final quotations were the highest of the day. 
Dry weather and changing temperatures in the Southwestern 
winter wheat belt led to fears that alternate freezing and 
thawing might do additional harm to plants already weak- 
ened by lack of sufficient moisture in many areas. B. W. 
Snow, crop expert, said the prospect in the so-called semi- 
arid district is ‘‘distinctly bad.’’ There were further in- 
fluences supporting the upward side, these including a 
shrinkage of 1,960,000 bushels in the United States visible 
supply, continued lack of pressure of new Argentine wheat 
and hope for a constructive agreement at the International 
Wheat Conference which begins within a week. On the 4th 
inst. prices closed 4c. off to %e. up. The market in today’s 
session reached the highest levels in three months, and at 
this point considerable pee was in evidence, this 
causing fractional setbacks. Despite steady selling pressure, 
the market maintained a strong undertone and frequently 
broke through resistance for small net gains. Trade was not 
as broad as in the previous session, but there was considerable 
liquidating of long accounts to buyers who were willing to 
assume contract obligations on slight price declines. Un- 


settled weather in the domestic Southwest, reports of good 
yields in Argentina and failure of the Liverpool market to 
reflect fully yesterday’s sharp upturn here discouraged buy- 
ing. The President’s message to Congress had no apparent 
market effect. The Government weather report confirmed 
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reports of serious deterioration of winter wheat in some dry 
districts southwest. Export business remained quiet. 

On the 5th inst. prices closed % to %c. net lower. Wheat 
prices fell about 1c. a bushel today as a result of renewed 
profit-taking and increased pressure of new Southern Hemi- 
sphere grain in European markets. Wheat was lower 
throughout the day, but bottom quotations were not touched 
until after mid-session. Just before the close diminished 
selling permitted a fractional recovery. Cabled reports 
indicated offerings of new Argentine and Australian wheat 
are increasing, as most traders have expected for the last 
several weeks. This caused declines of more than lc. at 
Liverpool and weakened other markets as well. British 
millers were reported receiving offers of Argentine wheat 
equivalent to around 68c. a bushel. At this price the Argen- 
tine was quoted below wheat from all other exporting coun- 
tries. Export business in North American grain was limited 
to some Canadian sold from the Pacific Coast, but there 
was no interest in domestic wheat. 

Today prices closed unchanged to 4c. lower. A fractional 
decline of wheat prices today attracted enough buying 
credited to mills and elevators to cause a rally late in the 
session that erased most of the early losses. Some purchas- 
ing by previous sellers, presumably to take profits, was 
noted, and there were reports dealers may have removed 
hedges on what sold through the Government for export. 
No rain of any consequence has been reported in the dry 
districts of Kansas, Texas and Oklahoma, important winter 
wheat States, but weather was unsettled and the forecast 
promised rain or snow. Declines of almost 1c. at Liverpool 
also induced some selling here. North American wheat 
offers on the British market were slightly cheaper, and 
increasing pressure of Argentine wheat was in evidence. 
Broomhall reported that while Argentina is selling wheat 
for shipment to England, no distressed offering is antici- 


pated. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


841 HOL. 86344 86% 87% 87 


es eer eee ener 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Ne et. tne be he Smee H 70 70% sno a 
eo eee eee 69 4 170% 69% 69%Z 
sk ona bebeed 68% L 70% 70% 70 697 
nn I 69% 71 71% 71 70% 

Season's High and When Season's Low and When M 

March-.__.... 73% July 23, 1938|March......- 62% Sept. 8, 1938 
MNS vvwenee 74% July . 1938|May.....--. 62 Sept. 7, 1938 
C[_ ees 71 Jan 4, 1939|July__....--- 62% Oct. 5, 1938 
September... 724% Jan. 4, 1939|September _.. 674% Dec. 29, 1938 


DAILY CLOSING PRICES OF waar FUTURES IN WINNIPEG 


H eae sa aco cone 
eras “94 2 HY BY @y ax 
FE bbscaksc-cascaccosayeses ‘one < 64% 6435 6355 63% 


Corn—On the 3lst ult. prices closed unchanged to 3c. 
higher. Good shipping demand for corn including 75,000 
bushels sold to export interests, helped to steady the corn 
market; bookings to arrive, however, were larger. Cables 
reported adverse hot weather still prevails in Argentina, and 
this, together with export sales of almost 2,000,000 bushels 
this week, during a period when demand normally is quiet, 
indicated domestic corn is attractively priced abroad. On 
the 3d inst. prices closed unchanged to Me. higher. The 
steadiness of corn was influenced largely by the pronounced 
strength of wheat. Some buying of corn was attributed to 
exporters but little export business was confirmed. Traders 
watched Argentine weather news and although the corn belt 
there got no relief over the week-end, scattered showers 
were reported today. A cable to a grain house estimated the 
maximum exportable surplus of new Argentine corn at around 
112,000,000 bushels, which is below normal. On the 4th 
inst. prices closed 3c. to %e. net higher. Corn traders 
ignored the action of wheat and bid prices fractionally 
higher throughout the session. Exporters were in the mar- 
ket, taking about 85,000 bushels at Chicago, and sales abroad 
were estimated at more than 500,000 bushels. Buenos Aires 
prices were up 2c. at one stage but closed Mc. higher. 

On the 5th inst. prices closed % to %c. net lower. Rains 
in Argentina, forecast of more moisture and declines of 
as much as 1\4c. in corn values at Buenos Aires, depressed 
the Chicago corn market. Prices were off about 1c. at one 
time. However, Argentine rains were understood to have 
missed some important corn areas. A little American afloat 
corn was sold for export, but business was slow even though 
prices were favorable. Today prices closed unchanged to 
5¢c. higher. While corn values were affected by the action 
of wheat and by reports from Argentina that the drought 
apparently has been broken in some districts, the market 
found support at small fractional declines. Weather in the 
United Kingdom is cold, which is expected to stimulate de- 
mand for corn. Inquiry for American corn for nearby de- 
livery was reported, but no sales could be confirmed early. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Ye on. Tues. Wed. Thurs. Fri. 
67% HOL. 68 68% 67% 67% 


IO. 3 FORGE os i aes vdeo He 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
; Sat. Mon. Tues. Wed. Thurs. Fri. 
» ES SAP CE A ap ae oe ey eT H ata, ae P(e a 
BE itd ccd aie do oe ele aoe 527 O 2336 53% 53 53 
5 FRC SA PEERS 3. 53 54 54% 54% 54 
ee Mae” 54% 55% 55% 55% 55 
Season's High and When Made | Season’s Low and When Made 
March.....-- 56 July 28, 1938|March......- Oct. 15, 1938 
Oe eee ee 74>) July 23, 1938|May-.-..----. 47 Oct. 18, 1983 
/ ae 55 Sept. 24, 19238] July_......_ 48 Oct. 18, 1938 
September -.. 564% Jan. 4, 1939|September --- Dec. 23, 1938 








Volume 148 


Financial 


F Oats—On the 3lst ult. prices closed 4c. to 3c. net higher. 
There was little to report concerning this market, its firmness 
being influenced by the firmness of wheat and corn markets. 
On the 3d inst. prices closed *4c. to 1%4e. net higher. Oats 
rose to new seasonal highs, influenced largely by the strength 
in other grains. On the 4th inst. prices closed unchanged to 
lye. higher. All oats contracts reached new highs for the 
season, but trade was quiet. Searcity of good quality oats 
was reported, with No. 2 grades bringing premiums over 
futures. 

On the 5th inst. prices closed % to M%4ec. net lower. With 
wheat and corn prices lower, the oat market also showed 
heaviness. Today prices closed unchanged to «ec. up. 
This market was quiet but steady. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
tS «wand eheddddn Lie cbhumunit 30 H 30% 30% 30 30 
Si clnieihits ona detente aanmekia 28% Oo 29% 29% 29 29% 
PI sn ccehdduneedsocscsss 28% L 29% 29% 28% 28% 
*s High®and When Made | Season's Low and When Made 
DEE cenciee 30% Jan. 4, 1939|May-.------- 23% Sept. 6, 1938 
J Eee 29 2a. . wo LEI coe ha nes> 245% Oct. 18, 1938 


te) : 
September _.. 29% Jan. 4, 1939|September -.. 27% Dec. 23, 1938 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
eee hel. . cabicdiubestapece 29% H 30% 30% 30% 30 
PN ics cn onde noainasdin td andi Oo 29% 29% 29% 29% 
Cn ane aacinindnaen naa aie L ll TE Se ES, Si 


Rye—On the 3\lst ult. prices closed 15e. to 2c. net higher. 
Rye rose substantially above the other grain markets, its 
unusual strength being attributed largely to heavy purchasing 
by distilling and elevator interests. Added to this was a 
relative searcity of offerings. On the 3d inst. prices closed 
34e. to 1%e. net higher. A strong wheat market had its 
effect on rye values, and influenced considerable buying of 
rye for commercial account. On the 4th inst. prices closed 
3%%e. to %e. net lower. The heaviness displayed in rye 
futures was attributed largely to profit-taking. 

On the 5th inst. prices closed % to %c. net lower. The 
weakness of wheat and corn induced some selling of rye, 
and there being no appreciable support, prices eased. Today 
prices closed unchanged to %c. higher. This market was 
also relatively quiet, with the undertone firm. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

WR bik 02022 ing ecucgesed 48% H 49% 48% 47% 477 
GN Rites s bodied cudbie-debie 48% Oo ty}; 49 48% 48 
i iii nei a a i 48% L 49% 49% 48% 49 
Season's High and Wh de | Season's Low and When Made 

DR iicmtnec 53% July 25, 1938|May...-----. 41% Sept. 7, 1938 

Gi sasknddne 49% Jan 4, 1939|July___....-- 44% Nov. 7, 1938 
September ._.. 49% Jan. 3, 1939|September _.. 45 Dec. 23, 193 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ND is elton oa n's <a atone abbas 42% H Sait Seas Sa “Sewie 
Be eo Oe he he eet he ols aid 43% O 44% 444% 43% 43% 
St plain AG SRR aa 43% L 2 Sat whee, ween 
CN kikah nb steno den cedstie Ghdbe bipiekd St bea taeda, (Geee 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ey Sel I Rf ee 37% H Gi: atid | mindy: 7 ie 
RN ils ks oy Sd ed dNS oda dacnsed 38% oO 9% 39% 39 39% 
Ps vnc heakeinvathwbneat 37% L 38% 38% 38% 38% 

Closing quotations were as follows: 
FLOUR 
8 Pat. high protein. 5.10@5.25| Rye flour patente__.....-. 3.65@3.75 
Spring  plhcaasanpd "65@4.85| Seminola, bbl., Nos. 1-3..5.65@5.73 
spring......- 20@4.40| Oate good.............. 2.7 
Hard winter straights -_ ~~. .4.45@4.65| Corn flour__............ 1.65 
Hard winter patents -_~....4.65@4.85| Barley goods— 
Hard winter clears.._.-.. Nom, oo ae eS F 
Fancy 1.(New) Nos. 
an Ld Be Wil dadsccs --4.50@5.00 
GRAIN§ 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic... 87 MO. 2 WWE... cnceccepeence 42% 
Manitoba No.1,f.0.b.N. Y. 73% | Rye, United States C. 1. F... 67 
Barley, New York— 
Corn, New York— .f ee 55% 
No. 2 yellow all rail_...... 67% Chicago, cash... aarearinn 55-63 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are Fins ge by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Receiptsat—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs | bush 56 lbs| bush 48 Ibs 
New York. ,000 ,000 95,000 Se eee: 12,000 
Philadelphia 27,000 ,000 209 ,000 Re <theasl .) segmes 
Baltimore - - 18,000 374,000 ,000 16,000 wae adans~ 
New Orl’ns* 24,000 193 ,000 280,000 A es Gee eee 
Galveston..|  ...... Se. steaaak “canal” awéaapoll” a acetitn 
St.John, W 42,000 48,000 Ga > daanal.. a-<Gad 33,000 
Boston - ..- nS \ enamel, adudgineian S| Eee Sere 
Te.) eel St  ekeanal’ .. sebebah  ‘seeneent" Walelee 
Halifax. ... RG ST Be se Di) saceent . abeas 
Tot. wk. '38 275,000} 1,179,000; 1,169,000 56,000 20,000 45,000 
Since Jan. 1 
1938 ___.|14,737,000| 132,237,000) 90,380,000} 7,598,000) 3,468,000) 2,662,000 
Week 1937_ 199,000} 1,737,000) 1,058,000 49,000 112,000 383 ,000 
Since Jan. 1 
1937 ____'14,200,000! 103,833,000! 35,652,000} 6,491,000] 6,765,000/12,309,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Dec. 31, 1938, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
SE > 0 gmne 177,000} .136,000 ee 5 ees 15,600 
Philadelphia-----_--.- 8,000  chettel Colaecl daucdck cabkue 
Baltimore. -_-.......-. 142,000} ..-.-- BE be beak nadends “he. 
Pc eénassenedt. mane DE. .ctinahl \ ceamhel secant. endune 
EE cencences SE .atcdeokt toetiuel  cabebvel <<«k<hcuiliane 
New Orleans ---...-. 80,000 25,000 6,000 SI | Kbdwoall, sabseu 
Galveston.._....-.-- SEE» ntemehdidin. emaetedllt, uueumdienl neh kn whercananaiiaes 
St. John, West_-.--- 48,000 42,000 CRE: : @eideanl eaanea 33,000 
WE cecdibuccudl  addanel.).onseen 18,000 DIGG sicveso!” shui 
rp SOUL. nacdach, 12tecedh: cgmanal obsoeeal inasetn 
Total week 1938_-.| 1,115,000} 375,000) 114,465 Sit | 4asce6 48,000 
Same week 1937__-.-.' 1,687,000!2,210,000 88,770 16,000! 64,000! 392,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 


























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 31) July 1, Dec. 31, July 1, Dec. 31, July 1, 
1938 1938 1938 1938 1938 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-| 48,595] 1,191,441 732,000} 47,231,000) 332,000/28,163.000 
Continent _ _.- --- 4,620 439,778 342,000) 35,911,000 ,000/ 23,870,000 
So. & Cent. Amer_| 15,250 311,500 4,000 195,000} __.__-. 5, 
West Indies -_-----. 32,500 687,000) = --.-.-- Pe GS deaeoae “Chasse 
Brit. No. Am. Col. skh o aS eee. eee ce eee oe 
Other countries_..| 13,500 123,994 37,000 879,000}  -...-- 100,000 
Total 1938...-- 114,465; 2,799,713) 1,115,000! 84,244,000} 375,000|52,138,000 
Total 1937... -- 88,770' 2,682,151! 1,687,000 71,541,00012,210,000! 6,517,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 31, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

DO ntcsccoscerendy © | nenbes| |. -ameee a | leetenn! ‘iceman. 
New York__-.-... 451,000 ,000 1,000 14,000 
Philadelphia - 514,000 OS ere 1,000 
Baltimore - - - 485,000 30,000 76,000 1,000 
New Otleans- 1,329,000 3,000 ee «bdecce 
Galveston....-.-...---- Sit || temeem::| baneie 4,000 
Fort Worth........-.. 270,000 153,000 37,000 7,000 
WIGRTER.. ccnnccccccsere Batee . sHeend' = svonde YY, ae 
TEUCGIEER.. cnccscceses BREE were «> ceeete cendan | edtabe 
RO RFRA 749,000 123,000 =—s_ ....-- 15,000 
RA AA oncctowss<e 2,969,000 864,000 383,000 127,000 
Cie cns h = ddoddeciin 6,747,000 354,000 98,000 345,000 
ees Ors 1,117,000 87,000 49,000 74,000 
Oe. So esnceenenee 2,375,000 328,000 28,000 74,000 
Indianapolis ......-...-- 1,290,000 0 ee Cee ees 
PONE « wacrupe cecnnes Ti) nda =) abindii 69,000 
Ce cs acbepe ken 12,273,000 2,780,000 738,000 ,000 

* afloat 2,268,000 77,000 626,000 = ___ 
Milwaukee. .........-. 1,946,000 366,000 6,000 1,820,000 
Minneapolis. .-.....--- 5,566,000 5,205,000 3,558,000 5,383,000 
TRE . co witxnay emnte 3,205,000 4,292,000 1,658,000 1,154,000 

“ gfiethicecccccss SEE. 4adees) beets deepen > Ldewebeo 
Dee... . sviiensaseae’ 2,000 5,000 2,000 150,000 
Bets... ssnuidaansss 4,216,000 608,000 775,000 775,000 

* afloat 793,000 394,000 258,000 496,000 








Total Dec. 31, 1938..114,672,000 48,806,000 16,276,000 8,304,000 11,022,000 

Note—Bonded grain not included above: Duluth, 1,000 bushels; total, 1,000 
bushels, against 145,000 bushels in 1937. Wheat—New York, 761,000 bushels; 
New York afloat, 110,000; Buffalo, 780,000; Buffalo afloat, 3,441,000; Erie, 1,826,- 
000; Albany, 851,000; Philadelphia, 157,000; total 7,926,000 bushels, against 
4,704,000 bushels in 1937. 








Wheat Corn Oats Rye 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bag, river—seab’d 33,375,000 -.-.-... ,733 ,000 137,000 1,229,000 
Ft. William & Pt. Arthur 38,264,000 -..... 7,000 861,000 874,000 
Other Can. & other elev. 89,522,000 --..... 6,320,000 1,029,000 5,570,000 

Total Dec. 31, 1938..161,161,000 --...-. 8,870,000 2,027,000 7,673,000 

Summary— 

MEE © ois eo cedenne 114,672,000 48,866,000 16,276,000 8,304,000 11,022,000 
CRERTEEE . ob a nousctons 501,861 B08 © ccacce 870, 2,027,000 7,673,000 

Total Dec. 31, 1938..275,833,000 48,866,000 25,146,000 10,331,000 18,695,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the ew York Produce Exchange, for the wee 
ended Dec. 30, and sinee July 1, 1938, and July 1,1937, are 
shown in the following: 
































Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbls .196 lbs| bush 60 lbs| bush 56 lbs| bush 32 lbs| bush 56 lb| bush 48 lb 
Chicago - -- 162,000 71,000 604,000 249,000 22,000 264,000 
Minneapolis}; -....- 347,000 139,000 70,000 43 ,000 275,000 
ae ee eee 317,000 388,000 62,000 15,000 ,000 
Milwaukee- SRG: . :deeeee 56,000 10,000 20,000} 212,000 
Tusswe! «ssena 46 ,000 131,000 31,000 Sa. meats 
Indianapolis} -.-.--- 29,000 323 ,000 102,000 a” osha 
St. Louis... 81,000 135,000 387,000 62,000 14,000 61,000 
‘Sah> 39,000 5,000 242,000 20,000 11,000 24,000 
Kansas City 15,000 516,000 190,000 Gl ~tnégaadl . kbobde 
Diieecat  stsedal 2,000 199,000 3 lee Et Lee Sees 
St. Joseph.j| -.-...- 47,000 59,000 Gla: -\eceusshi waadee 
WRdcel.  cwétbee i) )|)=— aeedee”©6=—  aeee | «(CG@edaaot§ =| Gadeka 
Sioux City.}| --...- 15,000 41,000 13 ,000 1,000 11,000 
nena amen 49,000 402,000 Dl . +. auicaraia 72,000 
Tot. wk. ’38 308,000} 1,810,000) 3,161,000 927,000 151,000 969,000 
Same wk ’37 297,000} 2,201,000) 7,781,000) 1,228,000 246,000) 1,270,000 
Same wk '36 358,000} 2,073,000} 2,914,000 921,000 395,000} 680,000 

Since Aug. 1|/— 

1938 -.--| 9,244,000/214,563 ,000/154,480,000| 59,954,000/17,582,000/58,308,000 
1937 -..-.| 8,400,000/200 ,038 ,000/| 126,857,000) 69,422,000' 19,600,000! 57,454,000 
1936 ..--' 9,391,000'149,438,000' 87,387,000' 45,852,000' 10,543 ,000'58,031,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 31, 1938, follow: 


























| Wheat Corn 
Exports Week Since Since Week Stnce Stnce 
Dec. 30 July 1, July 1, Dec. 30, July 1, July 1, 
1938 1938 1937 1938 193 193 
Bushels Bushels Bushels Bushels Bushels Bushels 
No Amer-_| 2,972,000|123,856,000| 97,720,000 374,000) 54,641,000) 6,085,000 
Black Sea_| 2,512,000} 62,688,000} 55,986,000 952,000} 7,047,000} 2,877,000 
Argentina_| 1,186,000} 29,737,000] 20,970,000} 2,792,000) 84,135,000|171,585,000 
Australia -| 2,471,000} 44,767,000} 40,758,000; -..---| ------] «.---- 
| ee eee eee 7,344, Oe OF ee a nee 
Other 
countries 968,000} 20,152,000} 11,840,000) 1,483,000) 26,661,000] 58,705,000 
Total ___!10,109.000'!288 ,544 ,000!238,378.000! 5,601,000'172,484,000'239 252,000 
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Corn Loans of CCC Aggregated $18,424,935 on 32,- 
326,818 Bushels Through Dec. 29—The Commodity 
Credit Corporation announced Dec. 30 that, through Dec. 
29, loans made by the Corporation and lending agencies 
under the 1938-39 corn loan program aggregate $18,424,- 
934.53 on 32,326,818 bushels. The loans by States are as 


follows: 

State— Amount Bushelts State Amount Bushels 
Colorado _-_-.-- $1,987.59 3,487 | Missouri - - 900,521.72 1,580,010 
Illinois : 3,520,883.84 6,175,412) Nebraska. --.--. 864,915.62 1,518,212 
Indiana--.-.-.--- 845,018.36 1,482,656) Ohio_....--.. 56,970.65 99,772 
al ag pea 10,507,592.69 18,435,585| Pennsylvania - 1,134.87 1,991 
MORGGS..crase 154,906.50 271,764| South Dakota. 382,859.53 673 ,434 
Minnesota .... 1,184,609.16 2,078,295' Wisconsin....- 3,534.00 6,200 


CCC Loans on Wheat Through Dec. 29 Aggregated 
$37,968,128 on 64,655,769 Bushels—Announcement was 
made on Dec. 30 by the Commodity Credit Corporation that 
“‘Advices of Wheat Loans” received by it through Dec. 29, 
1938, showed loans disbursed by the Corporation and held 
by lending agencies on 64,655,769 bushels of wheat, aggre- 
gating $37,968,128.28 averaging .5872 cents per bushel. 

Figures showing the number of bushels on which loans 
have been made by States are: 





Form A Form B Form A Form B 

State— Bushels Bushels State— Bushels Bushels 
Pe. s.08 wacten Stee SL wscn aekeen 2,755 
California......--. 6,006 1,009] North Dakota.... 2,501,245 6,688,554 
OS Ee 489,448 of (eee 141,610 
8 ae 1,829,914 2,851,023 | Oklahoma...-.-..-. 441,685 3,902,708 
a Seaaeguer 138,858 750,453 | Oregon___----.-. 336,692 6,736,964 
i toincaadd 93 ,322 51,175| South Dakota.... 1,522,466 1,258,936 
ase 112,591 57 AE csekcs —sanere 137,007 
Rn aticmaaten 3,097,873 3,856,580] Texas........... 170,306 1,772,383 
pS Oe Fr SAA Seed decneceons 676,042 418,331 
Michigan. -.-...--- 95,927 PET eiknwnunces,  nnienat 29,462 
Minnesota - ------ 1,537,480 3,078,305) Washington____.. 775,620 2,747,049 
Missouri......... 43 ,236 191,204} Wisconsin. _..__- 838 304,367 
DE, C cccmee 4,056,633 7,394,524! Wyoming_...__.- 168,938 256,090 
Nebraska. --....-- 2,155,046 1,203,211 


“ Weather Report for the Week§Ended Jan. 4—The 
general summary of the weather bulletin issued by the 


Department of Agriculture, indicating the influence of the 
weather for the week ended Jan. 4, follows: 


The cold waves that prevailed over much of the country the latter part 
of December were short-lived as the beginning of the new year brought 
much warmer weather to nearly all sections. In fact the reaction was so 
rapid that by Monday, January 2, record-breaking high temperatures for 
January were reported in some midwestern sections. At the close of the 
week much colder weather had overspread the Northeastern States with 
temperatures considerably below zero in the interior and eastern Canadian 
Provinces, but elsewhere there was a rather general tendency to warmer. 

The cold wave early in the week brought the lowest temperatures for the 
season to a considerable northwestern area with subzero readings extend- 
ing to south-central Iowa. The lowest temperature reported from a first- 
order station was —30 degrees at Williston and Devils Lake, N. Dak., on 
December 29. Farther north in Canadian Provinces the lowest was —4S8 
degrees at Prince Albert, Saskatchewan, on the previous day. In the 
Northeastern States the minimum was —14 degrees at Greenville, Maine. 
Freezing weather extended as far south as the east Gulf coast. In the 
a a Valley the minima ranged from —-16 degrees at Minneapoli- 
St. Paul, Minn., to 32 degrees at New Orleans, La., but freezing tempera- 
tures did not reach south Atlantic districts nor southern Texas; the lowest 
reported in southern Florida was 66 degrees. 

The weekly mean temperatures were above normal] in much of the 
Atlantic area and in nearly all sections west of the Mississippi River, though 
the west Gulf area and a limited central-northern section were colder than 
normal. In central States between the Mississippi River and the Rockies 
the average temperature for the week was abnormally high, ranging gen- 
erally from 5 degrees to about 10 degrees above normal. Also from the 
joe Mountains westward high temperatures for the season prevailed, 
especially in the Northwest where they averaged from 10 degrees to as 
a, as 18 degrees above normal. The country, as a whole, averaged 
considerably above normal in warmth. 

A large northwestern area had more or less precipitation; otherwise west 
of the Mississippi River there was practically no rain or snow. East of 
the Mississippi the Southeast had moderate rain and light to moderate 
rain or snow were general from the Lake region eastward, but the interior 
had a practically rainless week. 

While the coldest weather of the winter overspread much of the country 
east of the Rocky Mountains, no serious damage has been reported. There 
is indication of some harm to winter grains in the central Mississippi Valley 
and in parts of the Ohio Valley, but nothing of a serious nature. Also very 
little damage is reported from southern truck-growing regions. 

Much of the week was favorable for outside operations, but work on 
farms was inactive, principally because of the holidays. Additional] rains 
in the Southeast were helpful to winter crops, but Florida was again missed 
and truck is being retarded by dryness in that State. An outstanding 
feature of the week’s weather was the abnormal warmth over a large north 
western area, with helpful moisture in Washington and Oregon: vegetation 
shows some Proumins on lower elevations. with frost out of the soil. Snow 
cover east of the Rocky Mountains at the close of the week was confined 
to the more northern sections of the country, principally from North 
Dakota and northeastern South Dakota eastward over the Lake region 
to New England. 

Except locally, such as Florida and parts of Illinois, soil moisture east 
of the Mississippi River is still ample for present needs. However, be- 
tween the Mississippi River and Rocky Mountains there is still a wide- 
spread need for rain with the drought becoming gradually more intense 
in much of the Great Plains. In the immediate trans-Mississippi States 
moisture is needed in southern [Iowa and northwestern Missouri, while 
there is a widespread need from Oklahoma northward, with the topsoil 
extremely dry and in a dangerous condition for drifting in much of the 
southwestern Plains. In Texas conditions show considerable improve- 
— since the recent rainfall, while ranges have revived in the far South- 
west. 


Small Grains—There was some unfavorable alternate freezing and 
hewing in parts of the Ohio Valley and indications that wheat was adversely 
affec to some extend by the low temperatures in the absence of snow 
protection; however, on the whole, conditions continue favorable for 
winter-grain crops east of the a River. 

Between the Mississippi River and 
rted, except for a progressivel 


ocky Mountains no material cha 

is repo increasing need for moisture in 
much of the western Winter Wheat Belt. In Texas, in addition to main- 
taining favorable status in the Panhandle, wheat shows some improvement 
with better moisture condition, but more rain is needed in many places, 
pean A for germinating late-seeded grain. In Oklahoma wheat made 
very little growth and is in poor condition in much of the State. 

In Kansas the crop continues to deteriorate, except in the extreme 
southeast where it is holding its own; topsoil is v dry and in great dan- 
ger of vote mF but little harm has resulted from this cause so far. Mois- 
ture is needed in southern Iowa and northwestern Missouri, while it con- 
tinues unfavorably dry in Nebraska. 

Snows of the week were favorable in northern and eastern Montana, 
but snow protection is inadequate in much of that State. West of the 
Rocky Mountains conditions continue mostly favorable, especially in Idaho 
and the eastern Great Basin. In Washington, under the i 
abnormal warmth, wheat shows some greening; in the wheat belt the 

oil is unfrozen and bare of snow. 
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THE DRY GOODS TRADE 
New York, Friday Night, Jan. 6. 1939, 


Mild temperatures prevailing during part of the week, in- 
terfered somewhat with consumer response to the customary 
early January clearance sales. Apparel demand was par- 
ticularly affected, while home furnishings and white goods 
made a fairly satisfactory showing. Department store sales 
the country over. for the week ending Dec. 24, according to 
the Federal Reserve Board, were 13% above the correspond- 
ing week in 1937, although allowance must be made for the 
fact that the week had one more business day than last year. 
In New York and Brooklyn stores, sales also gained 13%, 
while in Newark establishments the increase reached 15.8%. 
Early estimates for the entire month of December, forecast 
a volume approximately equal to December, 1937, not- 
withstanding the fact that prices this year averaged 6% 
lower. For the year 1938, the Controllers Congress of the 
National Retail Dry Goods Association estimates the dollar 
volume of department store sales 714% below the previous 
year. 

Trading in the wholesale dry goods markets was seasonally 
quiet, although numerous small orders by retailers for 
January sales merchandise enlivened activities to some ex- 
tent. The urgency of these orders was viewed as confirming 
previous reports of greatly depleted stocks, and was, con- 
sequently, construed to presage the early revival of buying 
activities on the part of retail merchants. Meanwhile, de- 
livery difficulties in a number of staple items such as sheets 
and pilloweases, have become more pronounced, and ship- 
ments on some wanted constructions were reported to be far 
behind, on older contracts. Doubts also were expressed 
whether it will be possible to obtain adequate delivery on 
white goods for January promotions. Business in silks turned 
seasonally dull, but prices held steady reflecting the sound 
statistical position of the market. Trading in rayon yarns 
remained quiet. However, with a substantial volume of 
orders on the books for January and February shipment, and 
with surplus stocks in producers hand showing a further 
shrinkage, the nearby outlook continued to be regarded as 
very promising, notably for the finer counts in which short- 
ages of certain popular numbers are said to exist. Rumors of 
an impending moderate advance on acetate yarns were 
again in circulation. 


Domestic Cotton Goods—Trading in the gray cloths 
markets, following the previous week’s buying flurry, slowed 
down considerably, although prices held firm, indicative of 
the general view, that after a short pause, buying activities 
will be resumed on a substantial scale. Converters’ stocks of 
cloths are believed to be far below last year’s levels, and 
early replenishment will be required, particularly if the 
movement of finished goods should show an improvement 
Attempts of prospective buyers to obtain prices concession, 
met with secant success, as it was felt that existing mill stocks 
are not excessive, and could be easily absorbed by the trade. 
Business in fine goods continued fairly active, and buyers 
displayed more willingness to anticipate their Spring re- 
quirements. Combed lawns moved in fai: volume, and there 
was active interest in poplins and in carded piques. Closing 
prices in print cloths were as follows: 39 inch 80’s, 6% to 
64e., 39 inch 72-76’s, 57% to 6e., 39-inch 68-72’s, 5\%4ce., 
38 14-inch 64-60’s, 434 to 4\e.. 3814-inch 60-48’s, 3 %%{e. 


Woolen Goods—Trading in men’s wear fabrics was again 
hampered by the inability of producers, because of clogged 
order books, to promise early deliveries on new purchases. 
As-a result of further demands for quicker shipment on 
existing contracts, mill operations were again increased. 
While the major part of Spring requirements has been cov- 
ered by clothing manufacturers, it is expected that the show- 
ing of Fall collections will start next month, with predictions 
of early substantial orders by cutters. Rumors of impending 
considerable importations of foreign woolens continued to 
circulate in the market. Reports from retail clothin, centers 
made a less satisfactory showing, as mild temperatures af- 
fected consumer response to clearance sales. Business in 
women’s wear goods remained seasonally spotty, with trans- 
actions confined to scattered sales of spot lots for the manu- 
facture of Winter apparel for special promotion sales. Some 
demand appeared for snow suit fabrics, but because of small 
available supplies, few actual sales were consummated. 


Foreign Dry Goods—Trading in linens started the new 
year in somewhat livelier fashion, owing to the entry into 
the market of the first quantities of goods brought in under 
the new British-American trade agreement. While some 
time will have to pass before the full effect of the new tariff 
rates can be properly gauged, it is expected that prices on 
better household linens are likely to undergo a substantial 


reduction. Business in burlap expanded moderately, as 
users showed more willingness to replenish their depleted in- 
ventories. Prices ruled higher, notwithstanding the further 
rice in Caleutta stocks during December. Domestically 
lightweights were quoted at 3.75c., heavies at 5.05c. 
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MUNICIPAL BOND SALES IN DECEMBER 
AND FOR THE YEAR 1938 


The final month of the calendar year 1938 witnessed the 
marketing of a large supply of new issues of State and munic- 
ipal bonds amounting in the grand aggregate to $131,109,489. 
While the output fell below the volume in November when 
the figure was $157,244,590, this was due in great measure 
to the sale in the earlier month of such unusually large issues 
as those of $40,000,000 by New York City, $25,000,000 by 
the State of Connecticut and $24,432,000 by the State of 
Massachusetts. The rapid pace at which the new issue 
market functioned in the past month is illustrated in the 
fact that there were no less than 24 individual awards of 
$1,000,000 or more. Furthermore, despite the large supply 
of new offerings, investment bankers experienced practically 
no difficulty in redistributing the new acquisitions. This 
was true notwithstanding a further firming of the price 
structure the effect of which, according to various indices, 
was to reduce the yields on tax-exempt securities to levels 
far below those which obtained at the close of 1937. 

A feature of the December borrowings was the disposal of a 
considerable number of revenue issues, several of the largest 
of which are included in the tabulation which is given further 
along in this article. Of interest, too, was the extent of the 
month’s sales accounted for by the Reconstruction Finance 
Corporation. This agency, in addition to conducting one 
of its regular operations involving the public sale of a series 
of municipal issues taken over from the Public Works 
Administration, also was responsible for the appearance of 
such items as the $13,556,000 Metropolitan Water District 
of Southern California bonds and the $1,800,000 Westchester 
County, N. Y.. cross county parkway loan. The coast 
issue brought a price of 108 in contrast with that of 107 at 
which $60,000,000 bonds of the same issuer were marketed 
by the RFC last June. It should also be noted that while 
both of these offerings were designated for refunding pur- 
poses, they are treated as new capital borrowings in our 
analysis of municipal borrowings. The reason for this is the 
aay. had not previously been placed in the private market 
and the refunding status was achieved through the simple 
exchange of the new 4% bonds for the originally issued 5s. 
We wish to again point out that municipal loans sold directly 
to Federal agencies are not treated in our tables unless and 
until they have been absorbed by private investors. 

In summarizing the results of State and municipal financing 
during the year 1938 the principal feature concerns the 
falling off, in contrast with record for preceding years, in 
the emissions for refunding purposes. Specifically, while the 
aggregate principal amount of bonds brought out in the year 
reached $1,089,495,844, only $127,812,430 was made up 
of refunding loans. In 1937 when the awards were only 
$902 307,162, refunding items amounted to no less than 
$190,678,795. It was in the two earlier years, however, 
that financing of that character was accomplished on a 
remarkably heavy seale. Loans in that ee in 1936 
totaled $382 442,632 in which period the grand aggregate of 
sales was $1,117,351,518. ° In the case of-1935 total disposals 
reached $1,220,150,097, of which $365,150,304 was for re- 
funding. In considering these figures it should be remem- 
bered that in the years of 1930, 1929, 1928 and 1927, when 
the annual output was never less than $1,400,000,000, the 
largest amount for refunding was established in 1930 when 
the figure was only $53,045,132. The falling off of this type 
of issue in the past two years, particularly in 1938, must be 
ascribed to the fact that most of the municipalities which 
were able, through exercise of callable feature, to refinance 
some of their higher interest bearing debt at lower cost have 
exhausted the possibility in that direction. Another factor 
would appear to be the desire of taxing units to pay off 
maturing bond principal from current tax revenues rather 
than through the medium of refunding issues. 

Considered in its entirety, the recent year was a highly 
favorable period for tax-exempt financing, not only with 
respect to ability to dispose of issues, but of equal importance 
in the matter of the cost of such credit. Market conditions 
became progressively better following the introduction of 
various credit inflation moves by the Federal Government in 
the month of April. The effect of these measures was to 
create a condition of extreme ease in the money and credit 
markets. With demand for credit from other sources being 


of negligible character, in relation to the ever present large 
supply of investable funds, taxing units entering the new 
capital market were able to satisfy their requirements on an 
extremely favorable cost basis. This was in marked contrast 
with the situation which prevailed throughout most of 1937 
following the Government’s action, in January of that year, 
in reversing its monetary policy with a view toward prevent- 
ing a speculative increase in credit. In connectiion with the 
volume of tax-exempt financing negotiated last year, it is 
to be observed that such borrowing, particularly in the latter 
months, was greatly stimulated by the pump-priming efforts 
of the PWA. States and municipalities were again encour- 
aged to initiate various municipal improvements, the in- 
centive for which was an outright Federal grant of 45% of 
the total cost of projects. Needless to say, many com- 
munities were quick to take advantage of the Government’s 
generosity and were equally swift to take advantage of the 
excellent market conditions to finance their own share of 
the projected expenditures. The WPA also was a potent 
factor in the creation of new indebtedness. 

In addition to the foregoing, the recent year was also 
notable by disclosure of the Federal Government’s advocacy 
of the ending of tax-exempt privileges on future issues of 
Federal and State and municipal securities. Opening gun 
in the campaign was sounded by President Roosevelt in a 
message to Congress last April in which he declared that the 
change could be effected through Congressional enactment ° 
of a “short and simple statute.” This view is vigorously 
contested by municipal bond attorneys and various other 
authorities in the field of municipal government who contend 
that any reform of that nature can only be effected by amend- 
ing the Constitution. The Council of State Defense, com- 
poo of the Attorneys General of most of the States, has 

n formed for the purpose of resisting a effort to tax 
future municipals by means of legislation. The question is 
expected to be considered by the Congress now in session and 
all indications suggest that opponents of the method ad- 
vanced by the President will present a united front in opposi- 
tion. to the proposal. It would appear to be a foregone 
conclusion, moreover, that even if the Government is success- 
ful in having Congress enact such legislation, the U. S. Su- 
preme Court will be asked to rule on its constitutionality. 

There were 24 flotations in amount of $1,000,000 or more 
during December, as follows: 
$15,250,000 Los Angeles, Calif., Department of Water and Power revenue 

bonds were awarded to a syndicate headed jointly by Lehman 
Bros. and Halsey, Stuart & Co., Inc., both of New York, at a 
price of 100.006 for a combination of $8,740,000 3%s, due 
from 1939 to 1972, incl.; $3,510,000 3%s, due 1973-1978; 
$1,750,000 2\%s, due 1939-1945, and $1,250,000 3s, maturing 
from 1946 to 1950, incl. Bid figured a net interest cost of 
about 3.62%. Reoffering was made at various yields and 
prices according to coupon rate and maturity. 

13,556,000 Metropolitan Water District of Southern California, 
Calif., 4% Colorado River water works refunding bonds pur- 
chased from the Reconstruction Finance Corporation by the 
Chase National Bank of New York and associates at a price of 
108. Due serially from 1946 to 1986, incl., and reoffered to 
yield from 2.50% to 3.55%, according to maturity. 

3,957,000 Nassau County, N. Y., various purposes bonds bearing 2.40% 
interest and due ‘annually from 1940 to 1958, incl., were taken 
by an account managed by the Chase National Bank of New 

ork at a price of 100.17, a basis of about 2.48%. Offered to 
yield from 0.50% to 2.60%, according to maturity. 

3,600,000 Toledo, Ohio, water works extension first mortgage revenue 
bonds, including $3,434,000 2%s due serially from 1941 to 
1969, incl., and $166,000 2%s due in 1970, were sold to a bank- 
ing ora managed by Harris, Hall & Co. of Chicago at 100.008 
a 2.73% cost basis. City also sold in December an additiona 
$771,244 bonds. 

3,524,000 Baltimore, Md., various new capital issues awarded to the 
Chase National Bank of New York and associates as 2s, at 
100.357, a basis of about 2.11%. Due yearly from 1957 to 
1970, incl., and reoffered on a yield basis of from 1.90% to 

2.10%. <A lower court decision during the month held that 

the city could legally issue $4,025,000 bonds without first 
obtaining voters’ approval of the financing. Sale of this issue 
on Nov. 28 was su uently rescinded when counsel for the 
banking group questioned the city’s right to incur the debt on 
its own authority. ‘The matter will be submitted to the Mary- 
land Court of Appeals for a final ruling. 

3,199,000 San Francisco, Calif., school and hospital bonds were sold as 
1%s and 2s to'a group managed by Halsey, Stuart & Co., 
Inc., New York, at 100.006, a basis of about 1.87%. Due 
serially from 1940 to 1948, incl., and reoffered to yield, ac- 
cording to maturity, from 0.40% to 2%. 

3,000,000 Cleveland, Ohio, light and power plant first mortgage bonds 
a ed to John Nuveen & Co. of Chicago and associates 
as 3s at 100.118, a basis of about 3.48%. Due $100,000 
each April 1 and Oct. 1 from 1940 to 1954, inclusive. 

2,994,000 Alachua County gm Road and Bridge District No. 1 

a., refunding bonds, comprising $1,500,000 4s due from 1940 
to 1952, incl., and $1,494,000 44s, due from 1952 to 1959, 
with bonds maturing in 1953 and thereafter subject to call, 
were purchased by a group composed of aa & 
Co., Orlando, Clyde C. erce Corp. of Jacksonville and 
John Nuveen & Co. of Chicago. Sale was made at a price of 


97.50. 

2,652,000 ery Sanitary District, Ind., bonds of 1938 awarded to 
H. B. LaRocca & Co., Inc. and Seip. Princell & Co., both 
of Chicago, jointly, as 34s, at par. ue in equal annual in- 
stalments from 1941 to 1966 incl. Bonds in amount of 
$250,000 were delivered on Dec. 31, 1938 and delivery of 
balance will be made in accordance with construction re- 
a 

2,599,000 ondaga County, N. Y., various purgoces bonds were 
awarded to a syndicate head by Phelps, Fenn & Co., Inc., 
New York, as 1.70s, at 100.107, a basis of about 1.69%. 
Due annually from 1939 to 1968, incl., and reoffered to yield 
from 0.25% to 2.10%, to maturity. | 

2,500,000 Louisiana (State of) h were sold as 3 %s and 4s 
at 100.08, a 3.82% net interest cost, to © sroup managed by 
Blyth & ., Inc., New York. Due from 1942 to 1960, incl., 
and reoffered from a yield of 2.50% to a price of par, according 
to rate and date of maturity. 
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2,150,000 Bothichom Municipal Water Authority,Pa., bonds purchased 
by Elkins, Morris & Co. of Philadelphia as 24s at 100.84, a 
2.46%net cost. They mature from 1941 to 1963, incl. 

2,000 ,000 Chie Ill., refundi ay were taken by an account 

caaed tw the Harris & Savi Bank of Chicago as 
1 at 100.71, a basis of <p OH 1 50% They mature from 
1942 to 1945, incl., and were not pub’ icly ered. 

1,890,000 Suffolk County, N. Y., various purposes bonds purchased by 
the Bankers Trust Co. of New York and associates as 1.60s 
at 100.249, a basis of about 1.55%. Due from 1939 to 1983. 
incl., and reoffered to yield from 0. 30% to 1.90%. 

1,800,000 Westchester County, N. Y., Cross-Count oy Parkwny revenue 
bonds were sold by the Reconstruction Finance Corporation 
to the Chase National Bank of New York as 3s, at the price 
of —_ required by the Cor tion, plus $36. Bonds are due 
Dec. 1950, and are subject to call. No reoffering was an- 
BS, 
Jamestown Bridge Commission, R. aod 

saieatioes bonds were sold to Stranahan, Harris & Co 
H. Conner & Co., Inc., both of tad York. 
and callable prior to that date 

1,600,000 Harrisburg, Favs water impt. "bonds awarded to the First 

Boston Cor New York, and associates, as 1%s at 100.54, 
a basis of about 1.71% ue yearly from 1942 to 1963, incl., 
and reoffered from a yield of 0.830% to a price of par. 

1,400,000 Lake County, Ind., advancement fund bonds, due semi- 

annually from 1940 to 1949, foci. sold to a feue headed by 
Halsey, Stuart & Co., Inc., New York, as , at 100.654. 
Publicly offered to yield from 1% to 2.50%, according to 
maturity. 
1,345,000 Cincinnati, Ohio, new capital issues were taken by Brown 
Harriman & Co., ne., New York, an eae Dns eeahe 
3%s, at 100. 019, a net interest cost of 1 Due serially 
from 1940 to 1979, incl., and ea | for ete investment to 
yield from 0.40% to 2.10 1%. according to maturity. 

1,175,000 Jacksonville, Fla., electric revenue certificates due from 
1940 to 1951, incl., awarded toa S freyen | Managed by Prens. 
ana te, ‘Inc., ‘New York, as deg By at price of par 
a thy? net interest cost. 
to 2.50%, according to interest rate +3 Suurth ty. 

1,080,000 Fonnecste (State of) refunding and county reimbursement 

bonds, maturing Dec. 1, 1949, were awarded to Lehman Bros. 
of New York and associates as 2%s at 100.52, a basis cost of 


% bridge revenue 
*Inc., and James 
‘Due Dec. 1, 1968, 


about 2.45%. Reoffered to yield 2.35%. 
,000 Biacigom, County, N. on as hospital bonds, a 
lane ous from pm. 1980 to ., Were awarded to a 


group 
oa by Leaman 101% MB Ry at 101.08,a2.93% 
olden of 0.50% to a price of par for 

the Last maturing bonds 


1,052,000 Flagler and Vetusia Counties Ocean Shore Improvement 
ae of 4% and. A aS b Fay Wheeler 
tes er 
& Jeud the Olgas 0. Phares Core. of Sadmeatiio 
in y~ te p Orland 

1,000,000 gocmaan, denn. electric revenue bonds awarded to Smith, 

, New York, and Hunter, Jones & Co. of Mem- 

puis. BD oy ‘at a price of 10. 162 for a division of $503,000 

$48 ue from 1941 to 1951, , and $497,000 234s due 1952- 
9, @ net interest cost of I 2.89%. 

Local governments which appeared in the new issue market 
during December were able, in the Paws majority of cases, 
to readily dispose of their bonds, although as is usually true 
in each month, some communities were unable to negotiate 
loans for various reasons. These latter, however, were 
minor in number compared to the large volume of awards 
which were consummated, as previously discussed. In 
giving below our regular summary of unsuccessful offerings 
the page number of the ‘‘Chronicle’’ is noted for reference 





purposes: 
Page Name nt. Rate Amount Report 
3793 Alabama Polytechnic Institute, 
DE bhp abthdnnamnctens~ $506,000 Sale postponed 
3949 Arnold, Pa....-.-.------ 100,000 Bids rejected 
154 Aurora po EE Ohio... ,000 Sale postponed 
3944 Breaux Bridge, La-.-.-.-.-- 28,000 No bids 
3952 Bremerton, Wash.-.-.-...-.-.-.-- 200,000 Sale postponed 
152 Burton Township, Mich 150,000 No bids 
3950 Castle Shannon 4 ee nie odied 4 25,000 Bids unopened 
3803 Coal Township, Pa...-.-...--.-.- 100,000 No bids 
151 East Chic. Sanitary Dist., Ind__not om. 4% 1,650,000 Sale enjoined 
peed Ellington, Mo-....-.---------- x 25,000 No bids 
Finley, N. Dak..-_--.-.---.-.--.-- 7,000 No bids 
soot aJerauld ee. 8. Dak.-....-- not om. 4% 335,000 Sale postponed 
3952 - Ae ER Se 100,000 Bids rejected 
4088 Lisbon Special 8.D.19, N. Dak_not ae. 4% 72,600 Bids rejected 
3645 New Haven, Mich-...--.---..-.- % 33,000 No bids 
3805 Poteet Ind. 8. D., Texas...... x 40,000 Not sold 
3802 Proctorville, Ohio.......--.-.-- 4% 2,300 No bids 
4090 Ridgely, Tenn........-.----.-- 5% 10,000 Offering rescinded 
4089 bSouth Langhorne, Pa--_-.-..--- not exc. 4% 10,500 Not sold 
4086.cSouth St. Paul, Minn...--.---- not exc. 6% 528,000 No bids 
3806 Stevens County S. D. 91, Wash-_not exc. 4% 5,000 No bids 
3806 Washington Toll Bridge Author- 
SS ee es 4,700,000 No report 
3646 dWeehawken Township, N. J ...not om. 6% 638,000 Offering rescinded 
3646 West New York, N. J..--....-- not exc. 6% 105, 000 No bids 


x Rate of interest was optional with the bidder. a New sale date is Feb. 7. 
b Reoffered on Jan. 9. c Reoffered on Jan. 10. d Contractors’ estimate of cost 
of improvement require an increase in amount of s 


Temporary loans negotiated by States and municipalities 
during December amounted to $65,204,823, of which 
$28,100,000 was accounted for by the City of New York. 
As was also true in previous months much of the borrowing 
was arranged at nothing more than nominal interest cost. 
The City of Rochester, N. Y., to cite an example, obtained 
$5,215,000 for a period of six months at 0. 18%, less a 
premium of $265 paid by the successful bidders. Some of 
the other large issues were $4,000,000 b >y Boston, Mass., and 
$2,950,000 each by Buffalo, N. Y., an Pittsburgh, Pa. 

The Province of Ontario was responsible for the bulk of 
the $22,790,280 of long-term financing accomplished by 
Canadian municipal units in December, having disposed of 
an issue of $16,500,000. The bonds, bearing 3% interest and 
due in 11 years, were reported to have been “ accorded an 
extremely favorable reception from Canadian investment 
sources. The offering price was 99.50, affording a yield of 
3.05%. Government used the proceeds to retire Treasury 
bills. Temporary borrowing totaled $50,000,000 and con- 
sisted of the sale of that amount of Treasury bills by the 
Dominion Government. 

United States Possession financing in this country during 
December was represented in the public sale of $2,625 000 
Government of Puerto Rico irrigation refunding bonds to 
the Chase National Bank of New York and associates as 24s, 
at 100.609, a basis of about 2.39%. 
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Below we furnish a comparison of all various forms of 
obligations sold in December during the last five years: 





























| 1938 | 1937 1936 1935 1934 
$ 3 $ $ z 
Perm. munic. loans, 

(United States) .._|131,109,489| 85,222,370) 96,994,934) 133,567,228)121,702,118 
* Temp. mun. loans, 

(United States)_._| 65,204,823/113,973,325|121,007,701| 80,940,500) 59,071,823 
Canad. loans (temp.)| 50,000,000) 50,000,000] 50,000,000) 20,000,000 None 
Canad. loans (perm.) 

Placed in Canada_| 22,790,280) 8,818,900} 26,320,150} 13,095,600) 40,383,275 

Placed in U. 8. .- None None None} 40,000,000 None 
Gen.fd.bds.(N.Y.C.) None None None None None 
Bds.of U.8.Possess'ns| 2,625,000 575,000 None None None 

0 ee 271,729 592/258 ,589 ,595!294 322 ,785'287 603 ,328!221,157,216 





* Includes temporary securities issued by New York City in December, $28,- 
100,000 in 1938; $83,047,000 in 1937; $41,000,000 in 1936; $62,350,000 in 1935, 
and $35,875,000 in 1934. 

The number of municipalities emitting bonds and the 
number of separate issues made during December, 1938, were 
470 and 571, respectively. This contrasts with 561-660 for 
November, 1938, and with 374-428 for December, 1937. 

The following table shows the aggregate of State and 


municipal —— issues for December, as well as the 
12 months for a series of years. The 1938 figures are subject 
to revision by later advices: 
a of For the Month 0, For the 
December 12 Months December 12 Months 

1938._..._- $131,109,489 $1,089,495,844| 1914__..... $29,211,479 $474,074,395 
ice n 85,222,370 902,307,162) 1913__.._-. 44,635,028 403,246,518 
as, ccideas 96,994,934 1,117,351,518] 1912___.___ 27,657,909. 386,551,828 
a ate 133,567,228 1,220,150,097| 1911_-.---- 36,028,842  396,859.646 
Sn occn 121,702,118  939,453,933/1910___._.. 36,621,581 320,036,181 
aa 45,217,320 520,478,023] 1909___.... 31,759,718 339,424,560 
ee 117,952,271 849,480,079] 1908___.... 28,050,299 313,797,549 
Te noes 45,760,233 1,256,254,933|1907_-.-.-- 13,718,505 227,643,208 
SU cicess 186,773.236 1,487,313,248| 1906__.._.. 21,260,174 201,743,346 
ete 290,827,938 1,430,650, 1905_....-. 8,254,594 183,080,023 
a 149,428,822 1,414,784, 1904. ...... 9,985,785 250,754,946 
StL acs 111,025,235 1,509,582, hen 13,491,797 132,846,535 
1926....... 144,878,224 1,365,057,464 | 1902___._-_ 11,567,812  149.498.689 
1925. - 157,987,647 1,399,637,992|1901_.....- 15,456,958 131,549,300 
2,986 1,398,953,158| 1900___._-. 22,160,751 145,733,062 
1,063,119,823 | 1899_..._.. 4,981,225 118,113,005 
9,400 1,100,717,313| 1898.....-. ,306,3 103,084,793 
1,208,548,274| 1897_....-. 17,855.473 137,984,004 
683,188,255] 1896_...... 10,664,287 106,406,060 
691,518,914 | 1895...__._ 545.804 114,021,633 
296,525,458 | 1894_.____- 13,486,375 117,176,225 
451,278,762 | 1893.---.-- 17,306,564 77,421,273 
457,140,955| 1892_..._.- 3,297,249 83,823,515 

498,557,993 








The monthly output in each of the years 1938 and 1937 
is shown in the following table: 








os id - 1937 

January.... 46,038,417 207,228,381 | September. 74,797,414 48 435,338 
February... 63,592,112 42,987,742 | October.... 104,783,119 28,097,090 
March....- 110,609,180 59,345,983 | November... 157,244,590 47,306,174 
ADE ...ccce 50,053 ,658 83,973,804 | December... 131,109,489 85,222,370 
| ae 94,000,722 51,219,386 

CO Ee 144,071,403 112,050,839] Total....1,089,495,844 902,307,162 
TE cinco 47,612,889 83,719,511] Average per 

August-_.... 65,582,851 52,720,544| month... 90,782,986 75,192,263 


The total of all municipal loans put out during the calendar 
year 1938 was $2,743,399,306, including $1,089,495,844 of 
new issues of long-term bonds "by the States, counties ari 
minor civil divisions of the United States, $1 210,295,692 
temporary municipal loans negotiated, $135,746,770 obliga 
tions of Canada, its Provinces and municipalities (not in- 
cluding $571,000,000 temporary issues), and $7,861,000 
bonds of United States Possessions. In the following table 
we furnish a comparison of all these forms of securities put 
out in each of the last five years: 





























1938 1937 1936 1935 1934 
$ $ & $3 $ 

Permanent I’ns 

CT . Baiwesne 1089,495,844|) 902,307,162)1117,351,518|1220,150,097| 939,453,933 
x Temp. lo 

i, Mithn are 1210,295,692/1060,407,627| 884,297,770|1035,337,775| 987,590,375 
Canadian loans 

(permanent) : 

Placed in Can} 395,746,770) 432,725,713) 248,481,673] 389,369,367| 522,261,774 

PlacedinU.S.}| 40,000,000} 88,250,000} 48,000,000} 116,000,000} 50,000,000 
Bds. U.S.Poss’s 7,861,000 5,375,000 3,325,000} 11,696,000 None 
Gen. fd. bonds, 

(N. Y. City) None None None None None 

Total.....-.- 2743 ,399,306'2489 ,065,502'2301 ,455,961'2772,553 ,239!2499 306,082 





x Includes temporary securities issued in New York City as follows: $367,100,000 
in 1938; $482,647,000 in 1937; $359,488,000 in 1936; $496,810,100 in 1935, and 
$526,089,100 in 1934. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





News Items 


Kentucky—County Financial Problems Discussed—James 
W. Martin, Kentucky Commissioner of Revenue and State 
Local Finance Officer, said on Dec. 30 before the County 
Judges’ Association of Kentucky meeting in Louisville that 
legislation is not necessary to remove at least in part “the 
straight-jacket of poverty encasing many county govern- 
ments and the distressing financial burdens of most counties.” 


Martin suggested that this would require better control over expenditures 
and = increase of revenue receipts. He indicated that adequate control 
over ts required that the system of account: —— by counties 
be revised and, em eee Fae, Re Sey increased @ more 

uate assessing job were done 
as county debt problems, Martin expressed the belief that 


mae exist defaults could have been averted had all- concerned 
thouroughly —~ ee with the financial conditions and p of the 


Prospects 
He said that the Department of Revenue would be 
able to lend valuable assistance in the solution of dest problems by supplying 
information to county officials and their creditors and b 
arbitrator. It was pointed out that 1938 legislation, which provi edt that 
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counties might deposit their sinking funds with the State for safe-keeping, 
was advantageous to both the county and its creditors because it fixed 
responsibility in one place, improved investment opportunities and relieved 
county officials of considerable clerical duties. 

Martin said that the State was keenly interested in county financial 
Problems and that progress in their solution could be made if an attitude 
of mutual cooperation existed between State and county officials and if it 
were realized that final decisions and policies must be determined locally. 


Municipal Bond Forum to Meet—Norman Thomas, 
well-known member of the Socialist Party, will be the guest 
speaker at a luncheon meeting of the Municipal Forum at 
the Lawyers Club on Jan. 10. The luncheon will be at 
12:15. Mr. Thomas will take as his subject “Freedom in 
Relation to the Economic System.” 


_ Municipal Bond Market for 1938 Surveyed—We quote 
in part as follows from the customary year-end article written 
by Bernard J. Larkin, Vice-President of Halsey, Stuart & 

A 4 : 4 
Co., Inc., New York and Chicago investment dealers, dealing 
with the developments in the municipal bond field during 
1938: 

Reviewing the municipal bond market a year ago at this time we em- 
phasized scarcity of supply as a major factor in the existing situation and 
in the outlook for the new year. The same observation might well be 
repeated as 1938 is reviewed and 1939 previewed. Such scarcity is pro- 
nounced when viewed in relation to the vast egate of idle funds which 
continued to accumulate throughout the year just ended. 

Total emmissions of long-term municipal ponds puolicly offered in 1938 

ted about $1,000,000,000. Of this total, dings, that is re- 
Pp. ent of one issue with another prior to maturity, constituted more 
than one-tenth of the total, leaving a balance of around $900,000,000 
Retirements in 1937 through single or serial maturities were reported at 
close of $800,000,000 and in each of the preceding two ree they were 
about the same. While 1938 retirements are not yet available, it appears 
safe to assume that they will aggregate much the same as in the years im- 
mediately preceding, which means that net additions to the available supply 
of ee bonds was quite negligible during the year and in the three 
years Dp ng. 

The net effect of this situation, coupled with the conservative attitude 
of investors gro out of the business unsettlement which prevailed 
during much of the year, was that prices at the year end were considerably 
stronger than at the . The Dow-Jones average of 20 representa- 
tive 20-year bonds, stated in inverse ratio to prices, stood at 3.18% at the 

ing of 1938. It recently stood at 2.80%, a rise of 38 basic points 
during the year. The rise in the price level has even more pronounced 
when confined to the most highly regarded municipal credits. In fact, 
on short and medium term maturities of top-grade issues, quotations now 
stand at their all-time high. 

Aside from the restricted net accretions to market supply of municipals 
and the continuing apprehension of investors which served to focus demand 
on the most conservative investments throughout tne year, several other 
factors were at work to stimulate interest in the municipal market. 

The business inactivity which characterized much of the year tended to 
limit the volume of new corporate emissions, thereby relieving the municipal 
market from the competition that would naturally attend an active corporate 
new issue market. No less important than the limitations on the supply 
side was the ee pees volume of idle funds pressing for employment. 
In this connection the reduction in reserve requirements of mem banks 
of the Federal Reserve System early in April served to stimulate the mu- 
nicipal market by forcing additional funds into the investment market. 

Prices at that time were at tneir approximate low for the year and there- 
after rose steadily until August, when the foreign situation became so acute 
as to retard activity and sharply depress the price level. With the amicable 
settlement of the European tensions the domestic market ong recovered 
its earlier losses and the price level advanced to a new high for the year. 
Meanwhile, excess reserves of the member banks of the Federal Reserve 
System continued to amount again, achieving an all-time high of almost 

3» ,000,000 in December. 

Among other influencing factors during the year, the November elections 
were important, not so much for their immediate consequences as their 
longer range portents. The pronounced trend toward greater conservatism 
shown in the election results indicate a growing desire for less experiment 
and reform in Ft ee and more effort toward recovery along conven- 
tional lines. efeat of the California proposal of ‘$30 every Thursday”’ 
for qualified citizens was a hopeful development, though offset to some 
degree by Colorado’s retention of an old-age pension plan that has already 
brought financial problems to the State. 

The growing realization that public expenditures must be paid for by the 
taxpayer, whether routed through the Federal Treasury or those nearer 
home, coupled with increasing concern over the concentration of powers in 
the centralized government, is probably one reason for the conservative 
trend in the fall elections. The ultimate consequences of this trend, if 
carried further, imply the transfer of some Federal ery to the States 
and the municipalities, with the important corollary that such expenditures, 
if authorized at all, are likely to be more closely scrutinized and more care- 
fully disbursed by local governments because they are more directly re- 
sponsible to the will of the taxpayer. 


Municipal Finances Show Brighter Promise— Definite 
improvement in the financial health of local governments 
over that of a year ago marks the beginning of 1939, the 
Municipal Finance Officers’ Association noted on Dec. 29. 


Tax collections have about held their own, the Association pointed out. 
Some defaults on municipal debus have been cleared up, and no new de- 
faults of any importance have occurred. Legislative trends damaging to 
municipal credit, such as tax limitations, ho nestead exemptions and waiv- 
ing or canceling of tax penalties, have been halted. Some helpful legislation 
has been adopted; for example, the recent constitutional amendments in 
New York State, which will aid in stab,lizing municipal finance procedures. 

Municipal bond prices improved greatly during the year. Interest costs 
based on the bonds of 20 large cities decreased from 3.17 to 2.83%. This 
reversed the trend of 1937, which brought an increase in interest yields 
from 2.62 to 3.17%. The favorable low interest rates are threatened to 
some extent, according to the Association, by the expressed intent of the 
Federal government to tax the income from State and municipal! securities. 

Despite the ‘fairly bright current picture,’’ the financial condition of the 
cities seems vulnerable in the future, the Association said. ‘‘Nothing 
permanent can be planned until some definite policy on relief has been 
adopted, and until it is clear where the shifting of revenues and activities 
among govern nents wii:l lead.’’ 

“During 1939, several of tie factors affecting municipal credit will reach 
a climax,”’ the Association declared. ‘‘The relief problem will undoubtedly 
take some definite turn. The legislatures of the States will all be meeting 
and considering various types of social security, and both the Federal 
government and the States will have to face more squarely the problem of 
financing a government which is trying to meet extensive social demands.”’ 


New York, N. Y.—New Era in City Finance Expected— 
Events of the year 1938 make last year “a major landmark”’ 
in the fiseal history of New York City, Comptroller Joseph 
D. McGoldrick declared on Jan. 2 in a angers of the activities 
of his office for the past 12 months. scord low interest 
rates on city bonds and an all-time high in city credit fore- 
shadow the start of “a new era” in city finance, the Comp- 


troller announced. 


A total of $133,000,000 in long term securities was sold at an average 
interest cost to the taxpayers of 3%, which is a record rate for so large an 
issue with as long a maturity, Mr. McGoldrick said. ‘‘A drastic cut’’ in 
the interest paid on short term obligations marked another record. An 
average interest of one-half of 1% was paid on a total of $367,800,000 of 
short term pemettes 5 Mr. McGoldrick reported. 

Broad reorganizations of the lege and accounting divisions of the office 
under the supervision of Arthur V. McDermott and Joseph M. Cunning- 
ham, Deputy Comptrollers, were noted by the Comptroller. A moderniza- 
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tion of the ‘‘archaic’’ accounting procedures which have been in effect for 
the last quarter of a century has been started and b iaieiting maieey. 
Mr. McGoldrick, with the cooperation of William Hodson, m nissioner 
of Welfare, has « ffected a decrease of nearly 150 employees in the bureau for 
welfare Payments, at a consequent saving of nearly $100,000. 

“The problem of transit unification has been one of ar major concerns 
during most of the year,’’ the Comptroller declared. Jonferences have 
been held in this office among the representatives of the administration, of 
the Transit Commission and of the private companies. These will continue 
until a solution is reached for ‘‘this most pressing situation.” 

A distinct improvement in the collection of back taxes is reflected in the 
substantial reduction of revenue notes which were outstanding at the end 
of the year, the report stated. On Dec. 31, 1937, there were $57,047,000 
outstanding. This has been reduced to $13,900,000 and by Jan. 9 there 
will be sufficient cash on hand to cut the total to $5,400,000. While a 
year ago $22,500,000 was outstanding in corporate stock notes and bond 
anticipation notes which were awaiting refunding into long term debt, all 
of this has been redeemed. 


New York State—Governor Recommends Care on Social 
Laws and Action to Protect Civic Rights—Governor Lehman 
recommended to the Legislature on Jan. 4 a long-range pro- 
gram designed to protect liberties of citizens by statutory 
enactments and also through the field of economic better- 
ment. He a«o appealed for action that would preserve the 

‘ , > 4 
State’s broad social and labor laws, according to Albany 
news advices. 

In a lengthy speech to the opening session of the 162nd Legislature, Gov- 
ernor Lehman urged integration and improvement of laws enacted in the 
last six years under Democratic and politically divided legislatures. 

Explaining that new laws have placed ‘‘intricate and difficult tasks’’ 
upon the Administrative branch of the State Government, Governor Leh- 
man said there was no question ‘‘that the efficiency of some of these laws 
can be improved.”’ 

‘*We recall that often it was necessary to formulate them under pres- 
sure of emergency conditions,’’ he said. ‘‘This is a good time to re-ex- 
amine the legislative Acts in order to strengthen the processes of their ad- 
ministration. We should smooth out any rough edges; we should correct 
om. mistakes disclosed by experience.’’ 

e cautioned the Legislature to go slowly in adopting any plan of health 
insurance, authorized by a constitutional amendment adopted last year, 
and urged creation of a commission to study the entire problem. 

“It is inadvisable for the State Po reeerepeno to launch upon a program 
which will involve very large expenditures without first making a thorough 
study of all aspects of the problem,’ he said. 

Two constitutional amendments to insure reapportionment of legislative 
and Congressional districts every ten years and protect the State’s water 
power resources from exploitation headed his legislative requests. 

He urged creation of a new agency in the Executive Department to 
handle slum clearance and low cost housing for which a constitutional 
amendment has made $300,000,000 available. 

Other recommendations included: 

a to require principal payments on mortgages to speed taper- 
~— mortgage moratorium. 

islation to prohibit wire tapping except with Supreme Court approval. 

Establishment of mortgage banks. 

Increasing State police personnel by 100 men. 

Tightening of labor laws to prevent evasion. 

Legislation to increase employment opportunities for youth. 

Creation of a commission to consider problems of extending civil service 
to all communities of the State. 

Regulation of fee-charging employment agencies. 

State control of outdoor advertising. 

Regulation of sub-metering of utility service. 

Governor Lehman emphasized the wide disagreement over methods of 
providing health insurance, authorized by a constitutional amendment. 


M Petition Entered to List Additional Issues for Savings Bank 
Investments—An initial application has been filed with the 
New York State Banking Board to have eight debenture 
issues, aggregating $577,723,000, added to the list of se- 
curities eligible for savings bank investment in the State, 
the annual report of William R. White, Superintendent of 
Banks, reveals. 

The application follows an investigation by Savings Banks Trust Co. and 
the Investment Committee of the Savings Banks Association into the 
various classes of securities not at present legal for purchase by savings 
banks. Savings Banks Trust Co. is making the application to the State 
Banking Board. ’ 

(Mr. White’s report is treated at greater length in our 
Department of “Current Events and Discussions,” on a 


preceding page of this issue. 


San Francisco—Oakland Bay Toll Bridge Bonds Discussed 
—aA booklet has just been issued by Kaiser & Co., Russ Bldg., 
San Francisco, entitled ‘‘San Francisco-Oakland Bay Toll 
Bridge Revenue Bonds,’’ which gives a comprehensive out- 
line of the engineering and financial background of the 
bridge. Some of the features treated in this interesting 
booklet, besides the photographs, are the legal aspects of the 
bonds as contained in the provisions of the California Toll 
Bridge Authority Act; the authorization and conditions of 
this particular financing set forth in some detail; the toll 
covenants; debt service requirements; insurance; earnings 
records, &c. This information should prove of value to 
anyone interested in obligations of this type. 


United States—Finance and Management Chief Public 
Welfare Concerns of 1939—With social welfare measures 
representing the largest volume of legislation in 1938 for 
the third consecutive year, the problems of financing welfare 
needs and setting up organizations and personnel to ad- 
minister the various Federal State and local programs 
received major emphasis, the American Public Welfare 


Association said recently. 

These problems, along with the clarification of relationships between the 
different levels of government and the different services. remain the fore- 
most tasks for 1939, the Association said. Welfare financing to date has 
remained on a temporary, emergency basis in most States, with only a few 
of them undertaking careful tax studies to permit participation under the 
Social Security Act, it was pointed out. 

Proposals for internal reorganization were drawn up in at least 16 States 
during the past year and will be introduced in 1939 legislative sessions. 
Catifornia voters, for example, sanctioned complete reorganization of the 
State Welfare Department to include all social services. 

Provision of medical care for the dependent sick is an outstan 

roblem faced by local governments, accordi to the Association. 
Nation-wide survey made in 1938 indicated despread inadequacies in 
this service. owing in part to duplication and diffused et To 
aid in solution of the problem 20 medica] and public healt groupe will in 
the near future announce formulation of a proposed coordinated plan for 
local governments to follow. 

Choice of personnel for the growing number of positions in public social 
work is increasingly being placed on the merit basis, the Association said. 
During 1938 many States without State civil service enlisted the assistance 
of the Federal Social Security Board in setting up their new social security 


agencies. 
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Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of —DEBT REDUCED $2,910,000 IN FISCAL YEAR 
—During the fiscal year ended Sept. 30, 1938, the State of Alabama reduced 
its bonded debt by $2,910,000, according to the State Treasurer's report 
which shows the total at $65,100,000 against $71,010,000 a year previously. 

Debt as of Sept. 30 was composed of $16,210,000 highway bonds, first 
issue; $19,590,000 highway bonds, second issue; $14,418,000 refunding 
bonds; $9,325,000 harbor improvement bonds and $8,557,000 renewal term 
bonds. At Sept. 30, 1937, the debt included $16,683 ,000 of first highway 
bonds, $20,180,000 of second highway bonds, $16,015,000 refunding bonds, 
$9,575,000 harbor bonds and $5,557,000 of term bonds. 

Tax collections from motor vehicle license fees for the year were $2,- 
831,558 compared with $2,819,219. These revenues are pledged to pay 
the first issue of highway bonds, service on which was $1,185,887 for 
principa)] and interest in the last fiscal year and which will be $1,121,592 
in the current year. Peak service for the issue which matures serially 
through 1962 will be $1,762,885 in the fiscal year ending Sept. 30, 1943. 

Collections of two cents from the six cents per gallon fuel tax in the last 
fiscal year were reported at $4,482,741, an increase of $104,595 over collec- 
tions of $4,378,146 for the year ended Sent. 30, 1937. These revenues are 
pledged to service the second issue of higaway bonds, service on which for 
the last fiscal year came to $1 477,055 In the present fiscal year service 
requirements amount to $1,546,930 and this is the largest payment called 
for in any one year over the life of the bonds whic mature serially through 
1959. 

JACKSONVILLE, Ala.—-BOND SALE DETAILS—It is stated by the 
City Clerk that the $50,000 water bonds purchased by Ward, Sterne & Co. 
of Birmingham, as 3%s, at a price of 99.57, as noted here—V. 147, p. 
3941—are due on Jan. | as follows: $1,000, 1940 to 1949, and $2,000 in 
1950 to 1969, giving a basis of about 3.79%. Principal and interest (J-J) 
payable at the First National Bank of Birmingham. Legal approval by 
Storey, Thorndike, Palmer & Dodge of Boston. 


MOBILE, Ala.—BOND PURCHASE BID ACCEPTED—It is said tha? 
the city, acting as sponsor for the Alabama State Docks construction work, 
accepted a bid on Dec. 20 made by Newman, Harris & Co. of New Orleans, 
and Watkins, Morrow & Co. of Birmingham, for the purchase of a block 
of $175,000 State Dock bonds as 4 4s at par. 
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SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 


ARKANSAS, State of —REPORT ON 1938 BOND INTEREST PAY- 
MENTS—As shown in a year-end compilation by State Treasurer Earl Page, 
the State in 1938 paid $5,772,489.08 interest on all classes of direct bonded 
indebtedness. 

Highway debt represented $5,131,792.21 of the payment and Confederate 
— bonds accounted for $384,895. Highway debt interest was divided 

y descriptions as follows: 
Highway refunding bonds, series A, $3,149,160; series B, $286,155.43. 
tm Toll bridge refunding bonds, series A , $239,100; series B, $27,504.98. 
+ Road district refunding bonds, series A, $1,232,528.95. (Series,B does 


not bear interest.) 
Municipal paving aid certificates, $174,562.53. 
Fun notes of contractors, $11,034.84 


ding " 
DeValis Bluff Bridge refunding bonds, $11,744,60. 


BENTON COUNTY (P. O. Bentonville), Ark.—BOND SALE 
DETAILS—We are now informed by Bess Pace, County Clerk, that the 
$46,750 refunding bonds purchased by W. J. Herring & Co., Inc. of Little 
Rock, as 3s, as noted here recently—V. 147, p. 3339—were sold at par, 
and they mature from 1939 to 1952. Coupon bonds, payable M-N. 


MARVELL SCHOOL DISTRICT (P. O. Marvell), Ark.—MATURITY 
—lIt is stated by the District Secretary that the $22,000 school bonds pur- 
chased by the Public Works Administration, as 4s at par, as noted here on 
Dec. 24—V. 147, p. 3942—mature $1,000 annually for a period of 13 years, 
and $1,500 yearly for the succeeding 6 years. 


OZARK, Ark.—BONDS DEFEATED—It is stated by the City Clerk 
that at an election held on Dec. 31 the voters rejected the proposal to 
issue the following bonds: $7,000 bridge construction; $4,000 street paving, 
and $4,000 city hall bonds. 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. McGehee), 
Ark.—RECEIVERSHIP ENDED BY COURT ORDER—U. 8S. District Court 
has entered order terminating receivership of the above district, which re- 
cently made effective plan to refinance $2,413,500 bonds on 75% _ basis, 
including Reconstruction Finance Corporation loan equal to 60% of debt. 
Balance will be paid from funds on hand. District was placed in receiver- 
= seven years ago, and was placed in bankruptcy Aug. 16 to facilitate 


cing of debt. 
CALIFORNIA 


CALIFORNIA, State of—BOND SALE—The $3,000,000 issue of 
2% % semi-ann. Veterans’ Welfare bonds offered for sale at puplic auction 
on Jan. 5—V. 147, p. 3942—-was awarded to a syndicate composed of Halsey, 
Stuart & Co., Inc., the Bancamerica-Blair Corp.; Ladenburg, Thalmann 
& Co., Geo. B. Gibbons & Co., Inc., all of New York: the Manufacturers & 
Traders Trust Co. of Buffalo, the First of Michigan Corp., Detroit; Banks, 
Huntley & Co., Inc. of Los A les, and Donnellan & Co. of San Francisco, 
paying a price of 105.0166, a is of about 2.07%. Dated Jan. 1, 1939. 

ue from Feb. 1, 1940 to 1954 incl. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 0.30 
to 2.30%. according to maturity. 


IMPERIAL COUNTY (P. O. El Centro), Calif.—BOND SALE DE- 
TAILS—We are now informed by the Deputy County Clerk, that the $76,- 
000 Brawley Union High School District bonds purchased by Miller, Hall 
& Co. of San Diego, as noted here on Dec. 24—V. 147, p. 3942—were 
sold as 5s at par. Due from Nov. 14, 1943 to 1948 incl. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND OFFER- 
ING—It is stated by L. E. Lampton, County Clerk, that he will receive 
sealed bids until 10 a. m. on Jan. 10, for the purchase of a$20,000 issue of 
oon, Paty a so" jen « fog or stered bonds. Interest rate 

0 ex , payable J-J. enom. $1,000. Dated Jan. 1, 3 
Due $1,000 from Jan. 11941 to 1960, inel, were eae 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND SALE—It is stated by the Chief Clerk of the Board of Su isors 
that the $40,000 issue of Bellflower School District bonds scheduled for 
offering on Dec. 20, the sale of which was postponed, was awarded on 
Jan. 3 to Kaiser & Co. of San Francisco, as 3 g* payin a price of 100.04, a 
basis of about 3.495%. Dated Jan. 1, 1939. ue $2,000 from Jan. 1, 
1941 to 1960 incl. 

SCHOOL BONDS NOT SOLD—The $12,500 issue of Palmdale School 
Ware fecsived. Inseeeet rose oot 00 sobbed 8% penta ane Ben 

. ate not to ex able -8. a 
Sept. 1, 1938. Due from Sept. 1, 1941 to 1953 incl, 


OXNARD HARBOR DISTRICT (P. O. Oxnard) Calif.—BONDS 
SOLD—It is stated m7, E. H. Agee, President of the Board of Commissioners, 
that an issue of $1,759,000 harbor facility bonds was offered for sale on 





Jan. 7, 1939 


Jan. 4 and was awarded to R. H. Moulton & Co. of Los Angeles, and 
associates, paying a price of 100.01, a net interest cost of about 3.38%, 
on the bonds divided as follows: $1,200,000 as 3 4s, maturing $50,000 from 
July 1, 1943 to 1966; the remaining $550,000 as 3 4s, maturing $50,000 from 
July 1, 1967 to 1977 incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription from a yield of 2% on the 
earliest maturity up to a price of 99.50 on the latest maturity. 

Associated with the above firm in the purchase are the following: Blyth 
& Co., Inc. of San Francisco; O’Melveny-Wagenseller & Durst; the Security- 
First Nationa] Bank: Banks, Huntley & Co., all of Los Angeles: Sargent, 
Taylor & Co. of San Francisco, and Hill, Richards & Co. of Los Angeles. 


SAN DIEGO COUNTY (P. O. San Diego), Calif..-SCHOOL BOND 
OF FERING—We are informed by J. B. McLees, County Clerk, that he 
will receive sealed bids until 11 a. m. on Jan. 12. for the purchase of an 
issue of $179,000 not to exceed 5% semi-ann. school bonds of the Coronado 
Unified School District. Dated Dec. 15, 1938. Denom. $1,000. Due 
Dec. 15, as follows: $8,000 in 1940 and 1941: $9,000 in 1942 to 1948, and 
$10,000 in 1949 to 1958. Prin. and int. payable in lawful money at the 
County Treasurer’s office. Each bid must state that the bidder offers 
par and accrued interest to date of delivery and state separately the pre- 
mium, if any,offered for the bonds bid for, and the rate of interest said 
bonds shall bear. The approving opinion of Orrick, Dahlquist, Neff & 
Herrington of San Francisco, will be furnished. Exclose a certified check 
for not Irss than 3% of the amount of the bonds bid for, payable to the 
Chairman Board of Supervisors. 


COLORADO 


EL PASO COUNTY SCHOOL DISTRICT NO. 11 (P. O. Colorado 
Springs) Colo.— BONDS CALLED—It is stated by W. C. Bybee, District 
Treasurer, that 444% bonds numbered from 601 to 700, incl., dated Jan. 2, 
1923, were called for payment as of Jan. 1 at the office of the County Treas- 
urer in Colorado Springs. Denom. $1,000. Interest ceased on Jan. 1. 


FORT COLLINS, Colo.—BOND OFFERING—It is stated by Miles F 
House, City Clerk. that he will receive sealed bids until 7:30 p.m.on Jan. 13 
for the purchase of a $55,000 issue of refunding bonds, for the purpose of 
refunding outstanding 4% refunding bonds of the series of 1929, callable 
as of March 1, 1939. Interest rate is not to exceed 4%, payable M-S. 
Dated March 1, 1939. Denoms. $1,000 or $500. The bonds shall mature 
$2,500 March 1, 1940 to 1957, both inclusive, or in the alternative the bidder 
may offer to purchase bonds in said amount to mature March 1, as follows 
$3,000 in 1940 to 1957 and $1,000 in 1958. The city reserves the right to 
redeem any part or all of the bonds outstanding on or at any time after 
March 1, 1949, at par and accrued interest, or in the alternative the bidder 
may offer to exchange, dollar for dollar, such refunding bonds for the bonds 
to be refunded. The full faith and credit of the city will be pledged for the 
punctual payment of the principal and interest of the bonds. Bidders will 
name the lowest rate of interest at which they will purchase the bonds at 
par, or exchange such refunding bonds, dollar for dollar, for the bonds to 
be refunded. he fina) approving opinion upon the issue of bonds will be 
given by such attorney as the purchaser might name and costs thereof to 
be borne by the purchaser. The blank bonds will be furnished by the city. 
Enclose a certified check for $5,000, payable to the City Clerk. 

(These are the bonds mentioned in our issue of Dec. 31—V. 147, p. 4084.) 


LOUISVILLE SCHOOL DISTRICT (P. O. Louisville), Colo.— 
BONDS SOLD—lIt is stated by the Superintendent of Schools that $50,000 
3%% semi-ann. building bonds approved by the voters at an election held 
on June 24, have been purchased by the J. K. Mullen Investment Co. of 
Denver, paying a price of 102, a basis of about 2.88%. Due $5,000 from 
Nov. 1, 1939 to 1948 incl. 


CONNECTICUT 


MIDDLETOWN, Conn.—BOND OFFERING—Charles A. Chafee, City 
Treasurer, will receive sealed bids until 3 p.m. on Jan. 10, for the purchase 
of $240,000 coupon, registerable as to principal, sewage treatment works 
revenue bonds. Dated Jan. 1, 1939. Denom. $1,000. Due $12,000 on 
Jan. 1 from 1940 to 1959, incl. Bidder to name the rate of interest in 
multiples of 4% of 1%. Principal and interets (J-J) payable at the Hart- 
ford National Bank & Trust Co., Hartford, which will supervise the 
preparation of the bonds and certify as to their genuineness. Legal opinion 
of Gross, Hyde & Williams of Hartford will be furnished the successful 
bidder. The bonds are not general obligations of the city. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - . ° ° ° FLORIDA 
Branch Office: TAMPA 
First Natienal Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


BELLE GLADE, Fla.—BONDS SOLD—It is stated by the City Clerk 
that $28,000 water works bonds were sold on Dec. 27 to Dee & Co. of 
West Palm Beach, as 4s, at a discount of $1,394.40, equal to 95.02, a basis 
of aness 4.45%. Due as follows: $1,000, 1943 to 1954, and $2,000 in 1955 
to . 
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FLAGLER AND VOLUSIA COUNTIES, OCEAN SHORE IMPROVE- 
MENT DISTRICT (P. O. Daytona Beach) Fla.—BOND SALE DETAILS 
—In connection with the sale of the highway refunding bonds to y. 
Wheeler & Co. of Orlando, and the Clyde C. Pierce Corp. of Jacksonville, 
noted in these columns on Dec. 24—V. 147, p. 3942—it is now reported 
that the total amount of the bonds purchased was $1,414,000, divided as 
follows: $492,000 4% bonds, maturing from Dec. 1, 1939 to 1948; $479,000 
4%% bonds, maturing from Dec. 1, 1949 to 1955, and the remaining 
3570" as 5% bonds,-maturing from Dec. 1, 1956 to 1960. Dated Dec. 1, 


FLORIDA, State of—BOND TENDERS RECEIVED—lIn connection 
with the call for tenders of sealed offerings of matured or unmatured original 
or refunding road and bridge or enweg bonds, time warrants, certificates 
of indebtedness and (or) negotiable notes of various counties and special 
road and bridge districts, State Treasurer W. V. Knott informs us that 14 
parties offered bonds. 


MARTIN COUNTY (P. O. Stuart), Fla.—BOND TENDERS RE- 
CEIVED—In connection with the call for tenders of road and bridge refund- 
ing bonds, dated July 1, 1936, we are advised by the Board of Administra- 
tion that four parties offered bonds. 


ST. LUCIE INLET DISTRICT AND PORT AUTHORITY (P. O. 
Stuart), Fla.—BOND TENDERS ACCEPTED—In connection with the 
call for tenders of refunding bonds, dated July 1, 1936, it is stated by 
J. R. Pomeroy, Clerk of the Board of Commissioners, that $35,000 bon 
were purchased. 

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12 
(P. O. Deland), Fla.—PRICE PAID—It is now erperesd that the $9,000 
school bonds purchased by the Barnett National Bank of Jacksonviile, 
as noted here—V. 147, 4084—-were sold as 6s at par. Due $1,000 from 


Jan. 1, 1946 to 1954 inc 
GEORGIA 


AUSTELL SCHOOL DISTRICT (P. O. Austell), Ga.—BONDS 
SOL D—It is stated by 8. E. Berry, of the Board of Trustees, that 
$22,550 34% building bonds approved by the voters at an election held 
a od 29, were sold on Dec. 3. ated Nov. 1, 1938. Due on May 1 as 
follows: $550, 1940 to 1948, and $1,000, 1949 to 1966. Prin. and int. 
(M-N) payable at the Fulton National Bank, Atlanta. 


DALTON, Ga.—BOND SALE DETAILS—It is now reported by the 
City Clerk that the $110,000 school, avenge Clepeen plant and filtration 
plant bonds sold recently, as noted here on . 24—V. 147, p. 3943—were 
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purchased py a syndicate composed of the Trust Co. of Georgia; Wyatt, 
Neal & Waggoner; Brooke, Tindall & Co.; the Robinson-Humphrey Co.; 
Johnson, Lane, Space & Co.; Wayne, Martin & Co.; Norris & Hirshberg; 
J. H. Hilsman & Co., and Clement A. Evans & Co., all of Atlanta, as 3s, 
Paying a price of 102.51. Dated Nov. 1, 1938. 


DECATUR, Ga.—ADDITIONAL INFORMATION—We are now in- 
formed by the City Clerk that the $125,000 3% coupon water works, sewer 
and school] bonds purchased by the Trust Co. of Georgia, of Atlanta, at a 
price of 106.46, as noted here on Dec. 24—V. 147, p. 3943—are dated 


Dec. 1, 1938. Due in from one to 30 years. Denom. $1,000. Interest 
payable J-D. 
PINE GROVE CONSOLIDATED SCHOOL DISTRICT (P. O. 


Valdosta), Ga.—BONDS SOL D— It is said that $20,000 school bonds were 
purchased at par on Dec. 29 by the A. J. Strickland Co. of Valdosta. Due 
on Sept. 1 as follows: $500, 1939 to 1942; $1,000, 1943 to 1954, and $1,500 
in 1955 to 1958. 

_ ROME, Ga.—PRICE PAID—It is stated by the City Clerk that the 
$245,v00 water and fire department, and the $150,000 school bonds pur- 
chased by the Trust Co. of Georgia, of Atlanta, as noted here on Oct. 8— 
V. 147, p. 2274—were sold as 2 4s, at a price of par. 


TIFTON, Ga.—BOND SALE DETAILS—In connection with the sale 
of the bonds, aggregating $87,000, noted here in September—V. 147, p. 
1664—it is stated now that the said bonds were sold to the Robinson- 
Humphrey Co. of Atlanta, as 3s, and mature as follows: 
$14,000 water works bonds. Due $1,000 from Dec. 1, 1939 to 1952, inel. 

73,000 sewer bonds. Due on Dec. 1 as follows: $2,000, 1939 to 1952, 
and $3,000, 1953 to 1967. 


IDAHO 


ALAMEDA, Idaho—BOND SALE—-The $26,500 issue of sewer system 
bonds offered for sale on Dec. 14—V. 147, p. 3642—-was purchased by 
Murphey, Favre & Co. of Spokane, as 4 4s, according to report. 


CANYON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 16 
(P. O. Middleton), Idaho—BONDS SOLD—It is stated by the District 
Clerk that $15,000 4% semi-ann. building bonds approved at an election 
on Aug. 22, have been purchased by the State. 


MOSCOW, Idaho—BOND SALE—tThe $40,000 issue of sewage plant 
bonds offered for sale on Dec, 30—V. 147, p. 3795—-was awarded to Paine- 
Rice & Co. of Spokane, paying a premium of $20.70, equal to 100.05, a 
net interest cost of about 1.89%, on the bonds divided as follows: $15.000 
as 4s, maturing on Jan. 1: $1,000 in 1941; $4,000, 1942, and $5,000 in 
+4 Sy: tots: the remaining $25,000 as 2s, due $5,000 from Jan. 1, 1945 
to incl. 


NEW MEADOWS SCHOOL DISTRICT (P. O. New Meadows), 
Idaho—BONDS SOLD—It is reported that $14,000 high school construc- 
ion bonds ers by the voters at an election held on July 23, have been 
purchased by the State of Idaho. 


@ST. CHAR_LES, Idaho—BOND SALE—The $24,500 issue of coupon 
water system bonds offered for sale on Dec. 28—V. 147, p. 3943—was 
purchased by W. G. Goodart & Co. of Salt Lake City, as 6s at par, ac- 
cording to the Village Clerk. No other bid was received. 


TROY SCHOOL DISTRICT (P. O. Troy), Idaho—BONDS SOLD— 
It is reported that $14,000 4% semi-ann. building bonds approved by the 
voters on Sept. 20, have been purchased by the State of Idaho. 


WALLACE, Idaho—BOND SALE—It is stated that the two issues of 
bonds, aggregating $50,000, offered for sale on Nov. 12—V. 147, p. 2893— 
were purchased by Mr. Leonard A. Gross of Spokane, peying a premium of 

50, equal to 100.50, a net interest. cost of about 2.39%, to date of 
maturity, on the bonds divided as follows: 
$18,500 swimming pool bonds as 2s, payable M-N. Due Nov. 15, as follows: 

$4,500 in 1940 to 1942, and $5,000 in 1943. 

31,500 swimming | bonds as 2\%s, payable M-N. Due Nov. 15, as 
follows: $5,000 in 1944 to 1946, and $5,500 in 1947 to 1949. 
Provided, however, that any or all of the bonds maturing in 1949, 
may at the option of the city, be called for re.emption and re- 
deemed one year after the date of the bonds or on any interest 
payment date thereafter, such redemption to be in numerical 
order, lowest numbers first. 


ILLINOIS 


BARTONVILLE, Ill.—BOND SALE—The $61,000 344% sewer system 
bonds offered Sept. 17—-V. 147, p. 1806—were awarded to Negley, Jens 
& Rowe of Peoria at a price of 102.008, a basis of about 3.27%. ated 
Sept. 1, 1938 and due Dec. 30 as follows: $3,000 from 1939 to 1953 incl. 
and $4,000 from 1954 to 1957 incl. 


BENSON, Ill.—BOND SALE DETAILS—The $5,000 water system 
bonds sold as 4%s, at par, to pally A Jens & Rowe of Peoria—V. 146, p. 
3549—are dated Jan. 1, 1938 on $ denom. and mature one bond each 
Jan. 1 from 1940 to 1949, incl. Principal and interest payable at the 
jt gi State Bank of Benson. Legality approved by Chapman & Cutler 
oO cago. 


BENTON, I1ll.—BOND SALE—An issue of $15,000 water revenue bonds, 
authorized early last year, was sold to Lewis, Pickett & Co. of Chicago. 


DOLTON, I1l.—BOND SALE—The First National Bank of Dolton 
purchased an issue of $8,000 44%4% water system bonds. Dated Jan. 1, 
939. Due $1,000 on Jan. 1 from 1941 to 1948, inclusive. 


EAST ST. LOUIS, lll.—BOND OFFERING—It is reported that the 
City Council will receive sealed bids until 11 a. m. on Jan. 9, for the pur- 
chase of $200,000 police and fire station bonds. 


FAIRBURY, Ill.—BOND SALE DETAILS—The $10,000 3%% sewer 
opatems bonds reported sold in—V. 147, p. 4084—were purchased by the 
yhite-Phillips Corp. of Davenport at par. 


FOREST, Ill.—BONDS SOLD—The $13,000 sanitary sewer system 
bonds authorized by the voters on Dec. 22 have been sold. 


FRANKFORT, Ill.—BONDS SOLD—The White-Phillips Corp. of 
Davenport purchased last July an issue of $12,900 4% municipal building 
bonds at a price of 101.19. Dated June 15, 1938. 


GENESEO, IIll.—BOND SALE DETAILS—The $10,000 3% hospital 
bonds Ly sold in —V. 147, p. 1370——-were purchased at par by the 
Central t & Savings Bank of Geneseo acting in capacity as trustee for 
the J. C. Hammond Fund. 


MINONK, Ill.—MATURITY—tThe $18,000 34% 
sold to the White-Phillips Corp. of Davenport—V. 
$1,000 each Jan. 1 from 1940 to 1957 incl. 


RICHLAND COUNTY COMMUNITY HIGH SCHOOL DISTRICT 
NO. 77, Ill.— BOND SALE—An issue of $110,000 3% % coupon, register- 
able as to principal, high school bldg. bonds was sold to Ballman & Main of 
Chicago and re-offered to yield from 1.25% to 3% according to maturity. 
Dated Dec. 1, 1938. Denom. $1,000. Due Dec. | as follows: $4,000, 1940 
to 1943 incl.; $5,000, 1944 to 1948 incl.; $6,000, 1949 to 1951 incl.; $7,000 
from 1952 to 1956 incl., and $8,000 in 1957 and 1958. in. and int. 
(J-D) payable at the First National Bank of Chicago. Legality approved 
by Chapman & Cutler of Chicago. 


ROCK ISLAND SCHOOL DISTRICT NO. 41, Ill.—BOND OFFER- 
ING—E. F. Burch, Clerk of the Board of Education, will receive sealed 
bids until 7:30 p. m. on Jan. 10, for the purchase of $26,000 coupon school 
bonds. Dated Jan. 20, 1939. Denom. $1,000. Due Jan. 20, 1944. 
Bidder to name the rate of interest. Principal and interest (J-J) payable 
at the District Treasurer's office, unless otherwise arranged. A certified 
check for $500, payable to order of the Board of Education, is required. 
Legal opinion of be gery & Cutler of Chicago and blank bonds to be paid 
for by the successful bidder. 


SALT CREEK DRAINAGE BASIN SANITARY DISTRICT (P. O. 
Villa Park), I1l.—BOND SALE—Lewis, Williams & Co. of Chicago pur- 
chased an issue of 4% district bonds, Amount not stated. District is said 
to include all of the Village of Villa Park, having a population of about 6,220. 





water works bonds 
147, p. 605—mature 
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INDIANA 


BRAZIL SCHOOL TOWN, Ind.—BOND SALE—An issue of $15,000 
244% improvement bonds was sold to Kenneth 8. Johnson of Indianapolis 


at a price of 101.60. Dated Dec. 1, 1938. 
Ross, McCord & Clifford of Indianapolis. 


DELAWARE COUNTY (P. O. Muncie), Ind.—CORRECTED SALE 
DATE—Date of sale of the issue of $115,000 244% series B advancement 
fund bonds is Jan. 21, not Jan. 31 as inadvertently noted in our report of 
the offering in—V. 147, p. 4085. 

EAST CHICAGO SANITARY DISTRICT, Ind.—BOND SALE 
ENJOINED—M. A. McCormick, City Comptroller, reports that the pro- 
posed sale on Dec. 28 of $1,650,000 not to exceed 4% interest sewer bonds 
was enjoined as a remonstrance was filed against the issue. Dated Dec. 28, 
1938. Denom. $1,000. Due $50,000 on Jan. 1 from 1941 to 1973, incl. 
Bonds were to be negotiable as inland bills of exchange and payable with 
(J-J) interest at the First National Bank, East Chicago. They are not in 
any respect a corporate obligation of the City of East Chicago, but constitute 
an obligation of the Sanitary District, payable as to both principal and 
interest out of a special tax to be levied upon all of the district’s property. 
Redeemable at option of the district in reverse numerical order at 103 and 
accrued interest to date of redemption, on any interest Payment date, 
provided 60 days’ notice of redemption specifying the numbers of the bonds 
called for redemption shall be given by publication at least once in a news- 
yaper of general circulation published in the City of Chicago, Ill. I!f this 
bond is called for redemption as herein provided it shall cease to bear 
interest from and after the date so fixed for redemption. The bonds shall 
be issued and offered for sale under and pursuant to the provisions of an 
Act of the General Assembly of the State of Indiana, entitled ‘‘An Act 
concerning the department of public sanitation,’’ &c., approved March 9, 
1917, and_all acts amendatory thereof and supplemental thereto. The 
Sanitary District will pay for the cost of an opinion by competent bond 
counsel for use by the successful purchaser of the foregoing bonds. 


GARY SANITARY DISTRICT, Ind.—BOND SALE—The $2,652,000 
series of 1938 bonds offered Dec. s0—V. 147, p. 4085—were awarded to 
H. B. LaRocca & Co. and Seipp, Princell & Co., both of Chicago, as 34s, 
at par. Sale was made on condition that entire issue be delivered within 
one year, with ae ate | of initial block of $250,000 to be made Dec. 31, 
1938. Other bonds will be issued in accordance with construction require- 
ments. Bonds will be dated Dec. 1, 1938 and mature in equal annual 
instalments on Jan. 1 from 1941 to 1966, incl. The bonds shall be negotiable 
as inland bills of exchange, and shall not in any respect pe a corporate obliga- 
tion of the city, but shall be and constitute an indebtedness of the Sanitary 
District of Gary as a special taxing district, and said bonds and interest 
thereon shall be payable only out of a special tax to be levied upon all 
property in the district, as provided by law, which terms shall be recited 
on the face of the bonds. 

al opinion of Chapman & Cutler of Chicago. 

In connection with the above financing it is pointed out that the Sanitary 
Board of Indiana has ordered cities in the State bordering on Lake Michigan 
to stop pollution of the lake. Gary is the first city to begin work on its 
sanitary program and, it was said, the only one to comply with PWA 
requirements by selling by its bonds and commencing work before Jan. 1, 


1939. 
TOWNSHIP SCHOOL TOWNSHIP (P. O. Monroe 


Legality approved by Matson, 


HARRISON 
City), Ind.—BOND OFFERING—Sealed bids addressed to Ray O. Evans, 
Township Trustee, will be received until 1 p. m. on Jan. 31, for purchase of 
$2,300 not to exceed 5% interest refunding bonds. Dated Jan. 1, 1939. 
One bond for $300, others $1,000 each. ue Jan. 1 as follows: $300 in 
1944 and $1,000 in 1945 and 1946. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1% and payable J-J. The bonds are pay- 
able from unlimited ad valorem taxes and will be approved as to legality 
by Matson, Ross, McCord & Clifford of Indianapolis. Purchaser to furnish 
and pay for printing of the bonds. 


HENSLEY TOWNSHIP (P. O. Trafalgar), Ind.— BOND SALE—The 
$48,000 bonds offered Dec. 30—V. 147, p. 3795——were awarded as follows: 
$26,000 school township bonds sold as 2\s, for a premium of $55.10, equal 

to 100.211, a basis of about 2.22%. Due as follows: $1,000 on 
Dec. 30 from 1939 to 1942, incl.; $1,000 June 30 and Dec. 30 from 
1943 to 1953, inclusive. 

22,000 civil township bonds sold as 2s, for a ror of $82, equal to 
100.372, a basis of about 2.18%. Due $2,000 on Jan. 1 from 1940 
to 1950, inclusive. 

All of the bonds are dated Dec. 30, 1938. 

PARAGON, Ind.—BOND OFFERING—Ed Young, Town Clerk- 
Treasurer, will receive sealed bids until 2 p.m. on Jan. 9, for the purchase 
of $15,000 not to exceed 5% interest electric utility bonds. Dated Nov. 1, 
1938. Denom. $750. Due $750 on May 1 and Nov. 1 from 1939 to 1948, 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
\% of 1%. Interest M-N. Part of the proceeds will be used to pay off 
certain revenue bonds issued as of Jan. 1, 1938 and the rest to finance 
improvements to the town’s electric utility plant. The bonds will be pay- 
able out of proceeds of the system. A certified check for $100 is required 
Issuance of bonds has been approved by the Public Service Commission of 
Indiana. — opinion of Matson, Ross, McCord & Clifford of Indiana- 
polis will be furnished the successful bidder. 


PATOKA SCHOOL TOWNSHIP (P. O. Winslow), Ind.—BOND 
SALE—The $8,394.89 tax judgment funding bonds offered Dec. 28—V. 
147, p. 3643—were awarded to the First National Bank of Winslow as 
3s, at a price of $8,600, equal to 102.44. Dated Dec. 28, 1939 and due 
as follows: $500 on July 15 from 1940 to 1955, incl. and $394.89 in 1956. 
Other bidders were Ross T. Ewert, Inc. and McNurlen & Huncilman, both 
of Indianapolis. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING— 
Marie Kiegel, County Auditor, will receive sealed bids until 9 a. m. on 
Jan. 21, for the purchase of $26,290 344% county jail and sheriff's residence 
bonds. Dated Dec. 1, 1938. One bond for $290, others $500 each. Due 
as follows: $1,000 June 1 and Dec. 1 from 1940 to 1942, incl.; $1,500 
June 1 and Dec. 1 from 1943 to 1948, incl.; $1,500 June 1 and $790 Dec. 1, 
1949. Principal and interest (J-D) payable at the Farmers State Bank, 
Rockport. A certified check for 3% of the bonds, payabie to order of the 
Board of County Commissioners, is required. 


SPENCER SCHOOL TOWN, Ind.—BOND SALE—An issue of $18,000 
building bonds was sold to Kenneth S. Johnson of Indianapolis as 2%s, at a 
price of 101.34. Dated Dec. 1, 1938 and due semi-annually from July 1, 
1939 to Jan. 1, 1957. Legality approved by Matson, Ross, McCord & 
Clifford of Indianapolis. 


WASHINGTON TOWNSHIP SCHOOL TOWNSHIP (P.O. pense) 
Ind.—BOND SALE—An issue of $4,872.22 2% % bldg. bonds was sold 
to the Owen County State Bank of Spencer at a price of 101.026. Dated 
Dec. 1, 1938 and due from 1940 to 1945 incl. Legality approved,gby . 
Matson, Ross, McCord & Clifford of Indianapolis. 


WEST LAFAYETTE SCHOOL CITY, Ind.—BOND OFFERING— 
The Board of School Trustees will receive sealed bids until 10 a. m. on 
Jan. 16, for the purchase of $12.700 not to exceed 34% % interest school 
bonds. Dated Jan. 16, 1939. One bond for $700, others $1,000 each. Due 
$4,700 July 15, 1947 and $8,000 Jan. 15, 1948. Bidder to name a single 
rate of interest, expressed in a multiple of 4% of 1% and payable J-J. he 

nds are payable from unlimited ad valorem taxes and the legal opinion 
of Davis, Pantzer, Baltzell & Sparks of Indianapolis will be furnished the 
successful bidder. A certified check for $500, payable to order of the Board 
of School Trustees, is required. 


IOWA 


ATKINS, Ilowa—BONDS SOLD—It is stated by the Town Clerk that 
$12,000 water works bonds were awarded on Jan. 3 to Jackley & Co. of 
Des Moines. 

FLOYD COUNTY (P. O. Charles City', lowa—BOND SALE—The 
$42,000 issue of coupon funding bonds offered for sale on Dec. 29—V. 147, 
p. 3944—was awar to the ite-Phillips Corp. of Davenport, as 2s 


paying a premium of $406, equal to 100.966, a basis of about 1.84%. 
a Jan. 1, 1939. Due from Jan. 1, 1941 to 1948, inclusive. 

Other bids were as follows: 

Names of Other Bidders— Rate Premium 
Iowa Des Moines National Bank & Trust Co., Des Moines 2% $405 
Carleton D. Beh Co., Des Moines_________..--------- 2% 400 
Shaw McDermolt & Sparks, Des Moines._._________-- 2% 316 
JRE BOS, TOG MN os ncn nat vbcwrccencopecd 2% 255 
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GUTTENBERG, lowa—BONDS SOLD—Ilt is reported that $15,000 
3%% semi-ann. town hall bonds have been purchased recently by the 
Carleton D. Beh Co. of Des Moines, at a price of 100.16. 


HOPKINTON, lowa—BOND OFFERING—It is reported that bids 
will be received until 1:30 p. m. on Jan. 10, by the Town Clerk, for the 

urchase of a $7,500 issue of not to exceed 3% semi-ann. town bonds. 

ated Jan. 1, 1939. Denom. $500. Due $500 Jan. 1, 1940 to 1954, all or 
any of said bonds shal] be subject to call before maturity on Jan. 1, 1945, 
and on interest date thereafter at a price of par plus accrued interest. 
Prin. and int. payable at the Town Treasurer's ofifice. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), lowa—BOND OFFERING—We are informed by R. L. James, 
District Secretary, that he will receive sealed and open bids until Jan. 16, 
at 2:30 p. m., for the purchase of a $71,250 issue of building bonds. Dated 
Jan. 1, 1939. Due Nov. 1, as follows: $3,250 in 1940, $3,000 in 1941 to 
1947, $4,000 in 1948 to 1955, and $5,000 in 1956 to 1958. All other cir- 
cumstances being equal, preference will be given to the bid of par and 
accrued interest or better specifying the lowest interest rate for said bonds. 
The approving opinion of Chapman & Cutler of Chicago, will be furnished. 
Enclose a certified check for $1,000, payable to the district. 


NEVADA, lowa—BONDS SOLD—We are informed by R. A. Davis, 
City Clerk, that $6,000 2% coupon playgrounds bonds were sold on 
Dec. 10 to the Nevada National Bank of Nevada, paying a premium of $10, 
equal to 100.16, a basis of about 1.97%. Denom. $1,000. Dated Dec. 1, 
1938. Due $1,000 from 1941 to 1946, incl. Interest payable J-D. 


POLK COUNTY (P. O. Des Moines), lowa—BOND SALE—The 
$13,326.37 issue of Fort Des Moines Water District No. 2 bonds offered 
for sale on Dec. 31—V. 147, p. 3944—was purchased by the he ee, A 
Des Moines Steel Co., the contractor. No other bid was received. Due 
from June 1, 1939 to 1958. 


VILLISCA, lowa—BONDS SOLD—lIt is reported that $3,000 fire truck 
bonds have been sold to the Nodaway Valley National Bank of Villisca, 


as 24s. 
KANSAS 


WYANDOTTE TOWNSHIP (P. O. Kansas City), Kan.—BONDS 
OFFERED FOR INVESTMENT—A new issue of $315,000 4% coupon 
semi-ann. water revenue bonds is being offered by Beecroft, Cole & Co. of 
Topeka, for puwlic subscription at prices to yield from 2.50% 
to 1968, and at a price of 104 for the 1969 maturity. Dated Jan. 1, 1939. 
Denom, $1,000. Due Jan. 1, as follows: $5,000 in 1943 to 1945, $6,000 in 
1946 to 1949, $7,000 in 1950 to 1953, $8,000 in 1954 to 1956, $9,000 in 1957 
to 1959, $10,000 in 1960 and 196), $11,000 in 1962 to 1964, $12,000 in 1965 
and 1966, $13,000 in 1967, $14,000 ib 1968 and $93,000 in 1969. The bonds 
maturing in 1969 shall be callaole at 102 and accrued interest on any interest 
payment date upon 30 days’ written notice on or after Jan. 1, 1945, in inverse 
numerical order. Prin. and int. payable at the State Treasurer's office 
in Topeka. The bonds, in the opinion of counsel, have been authorized 
and issued in accoronce with the Constitution and statutes of the State, 
and will constitute valid and binding obligations of the township, payable 
solely from the revenues of the water works system. These bonds shall 
constitute a specific first lien on said water works system and the revenues 
of the township water works system, and Chapter 379 of the Laws of Kansas 
of 1937 provides that no additional bonds secured by the revenues of this 


system may be issued unless this issue is retired. The tonwship, by resolu- 
tion, is obligated to maintain revenues which at all times will be sufficient 
to pay all operating charges and pay service on these bonds. Legality to 
be approved by Bowersock, Fizzell Rhodes of Kansas City. 


KENTUCKY 


FAYETTE COUNTY HIGH SCHOOL CORPORATION (P. O. Lex 
ington), Ky.—BOND SALE—The $84,000 issue of 314 % semi-ann. first 
mo e school bonds offered for sale on Dec. 30—V. 147, p. 4085—was 
awar to the First National Bank & Trust Co. of Lexington. paying a 
_— of 102.426, a basis of about 3.01%. Dated Jan. 15, 1939. Due 

m Mar. 15, 1941 to 1956 incl. 


LAWRENCEBURG, Ky.—BONDS SOLD—It is reported that $40,000 
sewer bonds have been purchased by J. J. B. Hilliard & Son of Louisville. 


LEITCHFIELD, Ky.—BONDS OFFERED FOR INVESTMENT—A 
$50,000 issue of 4% coupon semi-ann. water works revenue bonds is being 
offered by Stein Bros. & Boyce of Louisville, for general investment 
at prices to yield from 2.60% on the earliest maturity up to a yield of 4.06 

a 


on the latest maturities. ted Dec. 16. Denom. $1,000. ue Dec. 1, 
oa flows: 21-000 in 1940 to 1945 $2,000 in 1946 to 1952, and $3,000 in 


The bonds are callable on —_ Payment date upon 30 days’ 
ublished notice, at 104 and interest for the first eight years; at 103 and int. 
or the next seven'‘years; at 102 and interest for the next five years; at 10! and 
interest theraefter, provided the yield on a, mags including such call 
premiums shall not exceed 6% per annum. n. & int., payable at the 
City Treas's. office or at the Leitchfield Deposit Bank. These bonds are part 
of an authorized issue of $55,000, and will, in the opinion of counsel, con- 
stitute valid and binding obligations of the city payable solely from water 
revenues. The city will covenant by ordinance, and it is required by law 
pursuant to which these bonds are issued, to fix, maintain and collect such 
rates for water service as will produce sufficient income at all times to pay 
expenses of operating and maintaining the system, and provide for the 
payment of principal and interest on these bonds, which amounts are to be 
set asi monthly into a ‘‘Bond and Interest Redemption Fund.”’ The 
bonds are further secured by a statutory mortgage on the water works 
=. The town has no outstanding debt, other than $2,750 indebtedness. 

he bonds are issued subject to the unqualified final approval of all legal 
proceedings by Chapman & Cutler, of Chicago; Miller & 
ville, and Allan P. Cubbage, City Attorney. 


LOUISIANA 


IBERIA PARISH (P. O. New Iberia), La.—BOND OFFERING—It is 
stated by Marcus de Blanc, Secretary of the Police J rif that he will receive 
sealed bids until 9 a. m. on Jan. 25, for the purchase of an issue of $180,000 
peme improvement bonds. Interest rate is not to exceed 6%, payab.e 

-A. Dated Feb. 1, 1939. Denom. $1,000. Due Feb. 1, as follows: 
$15,000 in 1940 and 1941, $16,000 in 1942, $17,000 in 1943 and 1944, 
$18,000 in 1945, $19,000 in 1946, $20,000 in 1947. $21,000 in 1948 and 
$22,000 in 1949. The bonds are issued under the authority of Article XIV, 
Section 14(e), of the State Constitution for the year 1921, as amended, and 
Act 40 of the State Legislature for the year 1922, and which bonds were 
a authorized by resolution duly and legally adopted by the govern- 
ing authority of the Parish on Sept. 8, 1938. he sapreyving opinion of 
B. A. Campbell, of New Orleans. and the transcript of record as passesd 
upon will be furnished thejpurchaser. Enclose a certified check for $3,600 
payable to the Parish Treasurer. 

These are the bonds offered on Oct. 13, 1938, for which all bids received 
were rejected. 


LAFAYETTE, La.—BOND OFFERING—It is stated by Wilson J. 
Peck, City Clerk, that he will receive sealed bids until 1] a. m. on Jan. 28, 
for the purchase of a $59,635 issue of refunding bonds. Interest rate is not 
to exceed 6%, payable J-J. Dated Jan. 1, 1939. Denom. $1,090, one for 
$635. Due Jan. 1, 1940 to 1964. The approving imion of Chapman & 
Cutler of Chicago, will be furnished. Enclose a certified check for not less 
than 5% of the amount bid, payable to the City Treasurer. 


NEW ORLEANS, La.—BOND OFFERING—It is stated by Horace P. 
Phillips, Secretary of the Board of Liquidation, City Debt, that sealed 
bids will be received until noon on Jan. 18, for the purchase of an issue of 
$1,500,000 coupon sewerage, water and drainage, series E bonds. Dated 
Jan. 1, 1939. enom. $1,000. Due serially Jan. 1, 1941 to 1951. Bidders 
shall - apnow A the maturities of the bonds during the year 1941 to 1951, incl., 
in such manner that the annual cha for principal and interest shall be 
substantially — throughout the life of the bon In no case shall the 
annual charge for principal and interest vary more than $5,000 between 
any two years throughout the iife of the bonds, except that the last annual 
instalment shall be any amount less than the next preceding instalmeat. 
Bidders are requested to name the rate or rates of interest in multiples of 
tf or one-tenth of 1%, and the bonds will be awarded to the bidder whose 

d offers the lowest interest cost to the city, to be determined by comput- 
ing the amount of interest payable on the bonds for their entire life and 
deducting from that figure the amount of an remium which may be 
offered. Prin. and int. (J-J), payable in la money at such payi 
agencies in the City of New Orleans, State of Louisiana and New ork 


srafton, of Louis- 
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City, respectively, as the Board of Liquidation, City Debt, may designate 
The bonds are authorized by and are issued under the provisions of Act 
No. 3 of the Legislature of the State for the Special Session of 1927, which 
was adopted as an amendment to the Constitution of the State ot the 
General State election held on April 17, 1928. The bonds may be registered 
and released from registry under such rules as the Board of Liquidation, 
City Debt, ma rescribe. No bid of less than par and accrued interest 
from Jan. 1, 1939, will be considered. Bids must be made on the form 
furnished by the Board of Liquidation, City Debt. The appeesing opinion 
of Thomson, Wood & Hoffman of New York, will be furnished. nclose a 
certified check for at least 3% of the amount of the face value of the bonds 
bid for, payable to the Board of Liquidation, City Debt. 


MAINE 


AUBURN, Me.—NOTE SALE—The $375,000 tax notes offered Jan. 3 
—V. 147, p. 4086—were awarded to Leavitt & Co. of New York at 0.329% 
discount. Dated Jan. 4, 1939 and payable Nov. 4, 1939. Second high 
bid of 0.356% was made by Perrin, West & Winslow of Boston. 

AUGUSTA, Me.—NOTE OFFERING—Alfred J. Lacasse, City Trea- 
surer, will receive bids until 11 a. m. on Jan. 9, for the purchase at discount 
of $300,000 revenue anticipation notes of 1939. Dated Jan. 1, 1939 and 
due $150,000 Sept. 11, and $50,000 each on Oct. 9, Nov. 9 and Dec. 22, 
all in 1939. Payable at the National Shawmut Bank of Boston and issued 
in denoms. to suit pruchaser. They will be authenticated as to genuineness 
and validity by the aforementioned bank, under advise of Ely, Bradford, 
Thompson & Brown of Boston. 

Financial Statement as of Dec. 29, 1938 


Ammen walneal. TOGB. «<<< cdeudak or4arercassggeweece $12,206,230.00 
1936 1937 1938 
Te BE Fant bat os ddd awe $528 ,282.12 $547,771.68 $551,372.12 
Uncollected taxes - - ~~ - -_- 9,491.67 7 446.3 51,662.49 
GE i es beneiee & adie eanaatea ane $534,300.00 
PR EE EB a. 0 otc tke dneebatrsnersoee< 75,000.00 


BANGOR, Me.—NOTE SALE—The Merrill Trust Co. of Bangor = 
chased an issue of $600,000 notes at 0.074% discount. Due Oct. 5, 1939. 
Other bidders: Merchants National Bank of Bangor, 0.20%; Eastern 
Trust & Banking Co., Bangor, 0.212%. emieed 


MASSACHUSETTS 


DEDHAM, Mass.—NOTE SALE—The issue of $100,000 notes offered 
Jan. 4—V. 147, p. 4086—was awarded to the Norfolk aay Trust Co. 
of Dedham at 0.103% discount, plus $3 premium. Dated Jan. 5, 1939 
and due Nov. 10, 1939. The Boston Safe Deposit & Trust Co., Boston, 
second high bidder, named a rate of 0.12%, plus $7 premium. 


HAMILTON, Mass.—NOTE SALE—An issue of $60,000 notes was 
awarded to the Merchants National Bank of Boston at 0.13% discount. 
Due Nov. 16, 1939. The Naumkeag Trust Co. of Salem and the Day 
Trust Co. of Boston, highest among other bidders, each named a rate of 
0.14%. 

MALDEN, Mass.—BOND SALE—The $197,000 coupon school bonds 
offered Jan. 3—V. 147, p. 4086—-were awarded to the First Boston Corp., 
Boston, as 2s, at 100.799, a basis of about 1.91%. Dated Dec. 1, 1938 
and due Dec. 1 as follows: $10,000 from 1939 to 1955 incl. and $9,000 from 
1956 to 1958 incl. Re-offered to yield from 0.25% to 2.05%, according 


to maturity. Other bids: 

Bidder— Rate Bid Int. Rate 
Kidder, Peabody & Co. and Lazard Freres & Co__- 100.278 2% 
Harris Trust & Savings Bank..............---.-- 100.277 2% 
alses; Ginere @ Oe. G06. os ades nocceugs ony SS | 2% 
National Shawmut Bank and Merchants Nat. Bank. 101.172 24% 
Bond, Judge & Co. and Graham, Parsons & Co---- - 101.167 2% % 
Second National Bank of Boston__....-...-.------- 101.025 24% 
Es 8. 3a, Clie wng mn cdadedne éneénae 100.97 24% 
Chace, Whiteside & Symonds, Inc_-_---.---_------ 100.52 24% 
Whiting, Weeks & Stubbs, KR. L. Day & Co. and 

Ec, ts = ink id ged © vin eh e atten Gee g -- 100.119 2K% 


NATICK, Mass.—NOTE OFFERING—The Town Treasurer will 
receive sealed bids until 2:30 p. m. on Jan. 9, for the purchase at discount 
of $200,000 revenue notes, dated Jan. 9, 1939 and payable Nov. 6, 1939. 


NEEDHAM, Mass.—NOTE SALE—The Merchants National Bank of 
Boston was awarded on Dec. 30 an issue of $300,000 revenue notes at 
0.12% discount. Due $200,000 on Nov. 16 and $100,000 Dec. 14, 1939. 
The Second National Bank of Boston, next highest bidder, named a rate 
of 0.13%, plus $1.25 premium. 


QUINCY, Mass.—NOTE OFFERING—Harold P. Newell, City Trea- 
surer, will receive bids until 11 a. m. on Jan. 9, for the purchase at dis- 
count of $300,000 revenue anticipation notes of 1939. Dated Jan. 9, 1939 
and due $150,000 Nov. 15 and $150,000 Dec. 15, 1939. Payable at Na- 
tional Shawmut Bank of Boston, which will certify as to the genuineness of 
the notes under advice of Storey, Thorndike, Palmer & Dodge of Boston. 


WATERTOWN, Mass.—NOTE SALE—Award of the $300,000 notes 
offered Jan. 5 was made in equal amounts to the Merchants National 
Bank of Boston and the National Shawmut Bank of Boston, each having 
named a discount rate of 0.143%. 


WORCESTER, Mass.—NOTE OFFERING—Harold J. Tunison, City 
Treasurer, will receive bids until noon on Jan. 9, for the purchase at dis- 
count of $1,000,000 revenue anticipation notes, dated Jan. 12, 1939 and 
due Nov. 3, 1939. Payable at the First National Bank of Boston or at the 
Central Hanover Bank & Trust Co., New York City. Denoms. $50,000, 
$25,000 and $10,000. Delivery to be made Jan. 12. Notes will be certified 
as to genuineness by the First National Bank of Boston upon opinion of 
Storey, Thorndike, Palmer & Dodge of Boston. Notes in anticipation of 
revenue outstanding on Dec. 31, 1938 were $3,125,000 as compared with 
$4,275,000 on Dec. 31, 1937. Cash on hand Dec. 31, 1938 was $1,661,722 
as compared with $1,370,333 on Dec. 31, 1937. The balance sheet of the 
city as of Dec. 31, 1938 will show a substantial surplus as the result of 
po a appropriation balances and a sizeable surplus of estima 
receipts. 

Taxes of 1938 are 76% collected. Taxes of 1937 are 99% collected. Taxes 
of 1936 are over 99.9% collected. No taxes of 1935 and previous years 


remain unpaid. 
MICHIGAN 


BATTLE CREEK SCHOOL DISTRICT, Mich.—BOND SALE—The 
$79,000 coupon school bonds offered Dec. 29 were awarded to the Security 
National Bank of Battle Creek as 14s, at par. Successful bidder will pay 
cost of printing the bonds and legal opinion. Dated Dec. 1, 1938 and due 
June | as follows: $39,000 in 1940 and $40,000 in 1941. Registerable as to 
principal only and payable with interest (J-D) at_ the District Treasurer's 
office or at the Chase National Bank, New York City. Other bids: 

Central National Bank, Battle Creek: 114% on the $39,000 due June 1, 
1940; 1% % on the $40,000 due June 1, 1941. (Par and accrued int. to 
date of delivery.) Will pay cost of printing and legal opinion. Premium $50. 

Stranahan, Harris & Co., Toledo, Ohio: 14% on the $79,000 (will pay 

and accrued int. to date of delivery). Will pay cost of legal opinion. 

emium $11. e 

Paine, Webber & Co., Grand Rapids: 
and accrued int. to date of delivery). 
printing. Premium $48.80. 

Siler, Carpenter, Roose, Toledo, Ohio: 
par and accrued int. to date of delivery). 
legal opinion. Premium $81. 

Ryan, Sutherland & Co., Teoldo, Ohio: 144% on the $39,000 due 
June 1, 1940; 114% on the $40,000 due June 1, 1941, with par and accrued 
interest to date of delivery. Will pay cost of legal opinion and printing. 
Premium $14. 

BURTON TOWNSHIP (P. O. Flint), Mich.—BONDS NOT SOLD— 
No bids were submitted at the offering of $150,000 not to exceed 6% 
interest special assessment bonds on Dec. 31—V. 147, p. 4086. Dated 
Dec. 1, 1938 and due $7,500 on Dec. 1 from 1940 to 1959, incl. Bonds 
maturing after Dec. 1, 1950 are redeemable on any interest date on or after 
that date. 

CHARLEVOIX, Mich.—BOND OFFERING—Ray 8S. Hamilton, City 
Clerk, will receive sealed bids until 8 p. m. on Jan. 16, for the purchase 


1%% on the $79,000 (paying par 
Will pay cost of legal opinion and 


1%% on the $79,000 (paying 
Will’ pay cost of printing an 
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of $36,000 not to exceed 3% interest coupon ge.eral obligation city hall 
bonds. Dated Jan. 16, 1939. Denom. $1,000. Due Jan. 16 as follows: 
$1,000, 1941 to 1946, incl.; $2,000 from 1947 to 1953, incl. and $4,000 from 
1954 to 1957, incl. Rate of interest to be —— in multiples of 4% of 
1%. Principal and interest (J-J) payable at City Treasurer’s office. Pur- 
chaser to pay cost of printing the bonds and legal opinion approving their 
validity. Issue was authorized at an election on Dec. 7. A certified check 
for 5% of the bid, payable to order of the City Treasurer, is required. 


MENOMINEE, Mich.—BOND SALE—The $135,000 sew disposal 
Plant and system revenue bonds offered Dec. 27—V. 147, p. 3945—were 
awarded to C. W. McNear & Co. of Chicago as 3s, at par plus $1,498.50 
premium, equal to 101.11, a basis of about 3.41%. Dated Jan. 1, 1939 
and due Jan. 1 as follows: $4,000, 1942 to 1946 incl.; $5,000, 1947 to 1951 
incl.; $6,000 from 1952 to 1956 incl.; $7,000 from 1957 to 1960 incl., and 
$8,000 from 1961 to 1964 incl. Callable at 102 and accrued interest on 
or after Jan. 1, 1946. 


MICHIGAN (State of)—OFFERING OF HIGHWAY REFUNDING 
BONDS—Murray D. Van Wagoner, State Highway Commissioner, will 
receive sealed bids until 2 p. m. on Jan. 12, for the purchase at not less than 
Par and accrued interest of $755,000 highway refunding bonds as follows: 

Dist. : Amount Maturity 

No. Obligations of Municipalities— of Issue Date 

294 Washtenaw and Oakland counties, town- 

ships and district 

418 Monroe and Wayne counties, townships 

and district 
Macomb and St. Clair counties, townships 

and district........... SE oe 
Monroe and Wayne counties, townships 
and district 
Oakland and Wayne counties, townships 
and district 

473 Assessment district 

473A Assessment district 

475 Macomb County 

Warren and Erin townships 
Assessment district 
Monroe, Washtenaw and Wayne counties, 
townships and district 132,000 May 1, 1951 
Macomb and St. Clair counties, townships 
and district 12,000 May 1, 1952 

The bonds shall be dated Feb. 15, 1939, maturing as stated above, with 
option of prior payment on any interest paying date, upon the publication 
of a notice of call 30 days prior to date of redemption. They shall be of 
$1,000 denomination, with interest coupons attached, payable semi- 
annually May 1 and Nov. 1. Both principal and interest shall be payable 
at the National Bank of Detroit, Detroit. he bonds are being issued under 
the provisions of Act No. 59 of Public Acts of 1915 as amended, known as 
the Covert Act, to refund a like amount of bonds at a lower interest rate. 
The bonds, pogeer with a favorable legal opinion of Miller, Canfield, 
Paddock and Stone of Detroit, will be furnished by the State Highway 
Department. Each bidder shall be required to name the rate of interest 
and premium for each $1,000 bond. Bids will be considered separately for 
each issue and pidders may submit their proposal for any or all of the issues. 
The best bid will be based on the lowest interest cost, after deduction of the 
premium, figured upon an estimated annual retirement as outlined in a 
bulletin and prospectus which may be obtained from the Highway Com- 
missioner. A certified check, payable to the order of the State Highway 
Commissioner, in an amount of 2% of the amount of the bonds bid upon, 
must accompany each proposal. 


MINNESOTA 


ALEXANDRIA, Minn.—CERTIFICATES OFFERED—Sealed bids will 
be received until 8 p. m. on Jan. 9, by H. 8. Campbell, City Clerk, for the 
purchase of two issues of sewer and water certificates aggregating $2,400. 


DETROIT LAKES, Minn.—CERTIFICATE SALE—The $4,000 issue 
of street improvement certificates offered for sale on Jan 3.—V. 147, 
Pp. 3946—-was purchased by a local bank as 3s, at par. Due serially over a 
10-year period. 

NEW PRAGUE, Minn.—BONDS SOLD—It is reported that $25,000 
city hall bonds have been purchased jointly by C. W. Ashmun & Co. of 
Minneapolis, Mairs-Shaughnessy & Co. of St. Paul, and the Wells-Diet-y 
Co. of Minneapolis, as 24s, paying a price of 100.30. 


RAMSEY COUNTY COMMON SCHOOL DISTRICT No. 18 (P. O. 
New Brighton), Minn.—BONDS SOLD—It is reported that $10,000 
school bonds were sold on Dec. 27 to the First State Bank of New Brighton, 
as 4s. Dated Jan. 3, 1939. Due on Jan. 3 as follows: $300, 1940 to 1954, 
$500, 1955 to 1958, and $700 in 1959 to 1963. Prin. and int. (J-J) payable 
at the office of the District Treasurer. 


ROCHESTER, Minn.—BOND SALE—The $5,000 issue of 2% coupon 
semi-annual permanent improvement, revolving fund bonds offered for 
sale on Jan. 2—V. 147, p. 3946—was awarded to the Union National Bank 
of Rochester, at a price of 100.10, according to the City Clerk. Dated 
Jan. 1, 1939. Due on Jan. 1 in 1940 to 1942. 

The City Sinking Fund Commission offered par for the bonds. 


VIRGINIA, Minn.—BOND OFFERING—It is reparend that sealed bids 
will be received unti! 8 p. m. on Jan. 10, py J. G. Milroy Jr., City Clerk, 
for the purchase of a $75,000 issue of sewer, street, sidewalk, pavement, 
Culvert Park and Parkway general obligation coupon bonds. Interest 
rate is not to exceed 4%, payable J-J. Dated Jan. 1, 1939. Due $15,000 
Jan. 1, 1940 to 1944. ‘No bids will be considered at less than par and ac- 
crued interest at the rate bid up to the time of delivery of the bonds. Prin- 
Spal and interest payable in lawful money at the City Treasurer's office. 
The city will pay for the printing and lithographing of the bonds, but each 
bidder must pay for the approving, if any is desired. The bonds will be 
delivered to the purchaser at either the office of the City Treasurer or an 
bank in the city as designated by the purchaser. Enclose a certified chec 
for $2,000, payable to Henry W. 8S. Tillman, City Treasurer. 


WHITE (P. O. Aurora), Minn.—CERTIFICATE SALE—We are in- 
formed by the Town Clerk that of the various issues of certificates of in- 
debtedness aggregating $56,200, offered for sale on Jan. 3—V. 147, p. 3946— 
a total of $55,200 was awarded as follows: $5,000 to John Pernush at 4%% 
$3,000 to Peter McCall at 5%; the remaining $47,200 at 6%, to the State 
Bank of Aurora. The Clerk states that the total issue was reduced by the 
sum of $1,000. 

WYKOFF INDEPENDENT SCHOOL DISTRICT NO. 104 (P. O. 
Wykoff), Minn.—BOND SALE—The $15,000 issue of school bonds offered 
for sale on Jan. 2—V. 147, p. 4086——-was purchased by the First State Bank 
of Wykoff, according to the District Clerk. Dated Dec. 20,1938. Dueon 
June 20 from 1941 to 1948. 


MISSOURI 


HOWELL COUNTY (P. O. West Plains), Mo.—BONDS SOLD—It is 

reported that $18,000 3% % semi-annual refunding road bonds have been 

urchased by the First National Bank of West Plains. Dated Fen. 1, 1938. 
l approval by Charles & Trauernicht of St. Louis. 


SALINE COUNTY (P. O. Marshall), Mo.—BONDS SOLD—lIt is re- 
ported that an issue of $460,000 4% semi-annual toll bridge revenue bonds 
have been purchased by Bitting, Jones & Co. of St. Louis. Dated Dec. 1, 
1938. Legal approval by Charles & Trauernicht of St. Louis. 


MONTANA 


MISSOULA COUNTY (P. O. Missoula), Mont.—BOND SALE— 
The $145,750 issue of county high school bonds offered for sale on Dec. 29 
—vV. 147, p. 3494—was awarded to the State Land Board, as 2.40s at a 
price of par, maturing on the amortization plan, according to the Clerk of 
the Board of County Commissioners. 

ie peves is an official list of the bids received: 

S— 
Ferris and Hardgrove, Spokane 
Richards & Blum, Spokane 
A. E. Nelson & Co., Spokane 
Kalman & Co., Minneapolis 
Western Montana Nat. Bank, Missoula 
State Board of Land Commissioners of 
. Montana, Helena 


Nov. 1, 1958 
May 1, 1944 
May 1, 1957 
May 1, 1945 


Nov. 1, 1958 
Nov. 1, 1958 
Nov. 1, 1958 
May 1, 1957 
May 1, 1957 
May 1, 1957 


32,000 
79,000 


Price Bid 
$1,525 premium for 2% serials 
1,600 premium for 2% serials 
1,610 premium for 2% serials 
2,000 premium for 2% serials 
2,000 premium for 2% serials 


Par for 2.40 amortization bonis 
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ROOSEVELT COUNTY (P. O. Wolf Point), Mont.—BOND SAL! — 
The $25,000 issue of 4% semi-ann. court house bonds offered for saie on» 
Jan. 3—V. 147, p. 3494—was awarded to the First State Bank of Wolf 
Point, ying © ates of 100.40, a basis of about 3.91%. Dated Jan. 3 
1939. ue in 10 years; optional in five years. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 24 (P. O. 
Worden), Mont.—BONDS SOLD—It is now reported that the $46,750 
school bonds which had been scheduled for sale on Nov. 22, the offering of 
which was potsponed—V. 147, p. 3343—have since been purchased by 
Bigelow, Webb & Co. of Minneapolis, as 34s, paying a price of 100.33. 


NEBRASKA 


BEATRICE, Neb.—BOND SALE DETAILS—It is stated by the City 
Clerk that the $124,000 refunding bonds purchased by Greenway & Co. of 
Omaha, as noted here—V. 147, P; 4087—were sold as follows: $30,000 as 
1\%s, maturing $5,000, 1939 to 1942, and $10,000 in 1943; $50,000 as 2s, 
maturing $10, from 1944 to 1948, and $44,000 as 23s, maturing $10,000 
1949 to 1952, and $4,000 in 1953. 


COZAD, Neb.—BONDS SULD—It is reported that $186,000a4 34% 
semi-ann. light and power plant bonds have been purchased by the Fair- 
»anks-Morse Co. of Chicago. Denom. $1,000. Dated Nov. 1, 1938. Due 
on Nov. 1 as follows: $8,000 in 1940 and 1941; $10,000, 1942 and 1943, 
and $15,000 in 1944 to 1953. 


HOLBROOK, Neb.—BONDS SOLD—It is reported that $7,500 wate 
works bonds have been purchased by the Wachob-Bender Corp. of Omaha* 


NEW HAMPSHIRE 


GRAFTON COUNTY (P. O. Plymouth), N. H.—NOTE OF FERING— 
Harry 8. Huckins, County Treasurer, will receive bids until noon on Jan. 13 
for the purchase at discount of $215,000 tax anticipation notes of 1939. 
Dated Jan. 18, 1939 and payable $50,000 Nov. 29, $100,000 Dec. 21, both 
in 1939, and $65,000 Jan. 18, 1940; at the National Shawmut Bank of 
Boston. This institution will certify as to genuineness and validity of the 
notes under advice of Storey, Thorndike, Palmer & Dodge of Bostonf ~~ 


NEW JERSEY 


ALLAMUCHY TOWNSHIP SCHOOL DISTRICT (P. O. Allamuchy), 
N. J.—BOND SALE—The issue of $15,000 school bonds offered Jan. 4— 
V. 147, p. 3946—was sold as 3s, at par, to the Hackettstown National Bank 
and the Peoples National Bank of Hackettstown. Dated Jan. 1. 1939 
and due $1,000 each year from 1940 to 1954 incl. 


BLOOMFIELD, N. J.—BONDS SOLD—The Town Police and Firemen’s 
Pension Fund Commission purchased during December $144,000 34% 
public improvement bonds at par. 


EAST BRUNSWICK TOWNSHIP (P. O. East Brunswick), N. J.— 
BOND SALE—An issue of $125,000 4% refun bonds was sold to B. J. 
Van Ingen & Co., Inc., New York, at a price of 95.25, a basis of about 
4.61%. Dated Dec. 15, 1938 and due Dec. 15 as follows: $5,000, 1939 to 
1943, incl.; $6,000, 1944; $5,000, 1945; $8,000 from 1946 to 1949, incl.; 
$10,000 from 1950 to 1954, incl. and $7,000 in 1955. Interest J-D. 


EAST RUTHERFORD, N. J.—BOND OFFERING—William E. DeNike - 
Borough Clerk. will receive sealed bids until 8 p. m. on Jan. 16 for the 
urchase of $181,000 not to exceed 6% interest coupon or registered sewer 

: ‘eb. 39. Due Feo. 1 as follows: $5,000, 1940 to 
1953, incl.; $6,000 in 1954 and $7,000 from 1955 to 1969, incl. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1%. The 
price for which the bonds may be sold cannot exceed $181,U000. P.ncipal 
and interest (f-A) payable at the Rutherford National Bank, Kast Ruther- 
ford. A certified check for $3,620, payable to order of the borougn, is 
required. Legal opinion of Reed, Hoyt, Washburn & Clay of New York 
City will be furnished the successful bidder. 


FAIR LAWN, N. J.—BONDS PUBLICLY OFFERED—H., L, Allen & 
Co. of New York recently made public offering of $123,000 444% bonds at 
prices to yield from 2.60% to 3.50%, acco to maturity. Dated 
June 1, 1935 and due on June 1 from 1942 to 1948, incl. Legality approved 
by Reed, Hoyt & Washburn of New York City. 


FANWOOD, N. J.—BOND OF FERING—Samuel W. McAneny, Borough 
Clerk, will receive sealed bids until 8:40 p. m. on Jan. 18, for the purchase 
of $25,000 not to exceed 6% interest coupon or registered general fun 
bonds. Dated Dec. 1, 1938 and due Vec. 1 as follows: $2,000 from 193 
to 1943, incl. and $3,000 from 1944 to 1948, incl. Bidder to name a single 
rate of interest, expressed in a multiple of 4% of 1%. Principal and interest 
(J-D) payable at the Plainfield Trust Co., Plainfield. The price for which 
the bonds may be sold cannot exceed $26,000. A certified check for $500, 

ayable to order of the borough, is required. Leaglity to be approved_wy 
eed, Hoyt, Washburn & Clay of New York City. 


FORT LEE, N. J.—REFUNDING SCHEDULE APPROVED BY 
HOLWERS OF 61% OF DEBT—lit was reported the past week that holders 
of 61%, or $2,348,000 in principal amount, of the bonded debt of the 
borough had agreed to the proposed plan of refunding under the provisions 
of the National Municipal Bankruptcy Act. Sponsors were confident that 
approvals from the required 66 2-3% would be obtained at the time of the 
hearing of the borough's bankruptcy petition in the Federal District Court 
of Newark on Feb. 6. 


LAKEWOOD TOWNSHIP (P. O. Lakewood), N. J.—BOND SALE 
—H. L. Schwamm & Co. of New York purchased $215,000 444% general 
refund bonds. Dated Dec. 1, 1937. ue Dec. 1 as follows: $70,000 in 
1950 and 1951 and $75,000 in 1952. The bonds are part of an authorized 
issue of $750, and have been approved as to legality by Caldwell & 
Raymond of New York City. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND OFFERING— 
Walter C. Fowler, Clerk of Board of Chosen Freeholders, will receive 
sealed bids until 2 p. m. on Jan. 17, for the purchase of $292,000 not to 
exceed 6% interest coupon or registered county building bonds. Dated 
Feb. 1, 1939. Denom. $1,000. Due Feb. 1 as follows: $15,000 from 1940 
to 1958, incl. and $7,000 in 1959. Bidder to name a single rate of interest, 
expressed in a multiple of 4% of 1%. The sum to be obtained at the sale of 
the bonds is $292,000. Principal and interest (F-A) payable at the First 
Mechanics National Bank, Trenton. ‘The bonds are payable from_un- 
limited ad valorem taxes and the legal opinion of Hawkins, Delafield & 
Longfellow of New York = be furnished the successful bidder. A 
oe a Mga, for 2% of the bonds offered, payable to order of the county, 

required. 


NEW JERSEY (State of)—BOND CALL—It is announced that the 
Sinking Fund Commission, pursuant to terms of the issue, has elected to 
redeem on July 1, 1939, at par and accrued, all of the $2,000,000 highwa 
extension onde: series C, dated Jan. 1, 1923 and due Jan. 1, 1953. on 
should be presented for payment at the First Mechanics National Bank, 
Trenton, with all coupons maturing on and after July 1, 1939. Where 
registered bonds are presented and payment to any one other than the 
registered holder is desired, the bonds must be accompanied by proper 
instruments of assignment. 


NORTH ARLINGTON SCHOOL DISTRICT, N. J.—PLANS BOND 
ISSUE—The Municipal Finance Commission has aporeves an issue of 
$59,000 high school bidg. addition bonds which was authorized at an election 
held Oct. 1938. The bonds will bear interest at not more than 54%, 
dated Nov. 1, 1938 and mature Nov. 1 as follows: $3,000 from 1940 to 
1944 incl. and $4,000 from 1945 to 1955 incl. 


OLD TAPPAN SCHOOL DISTRICT (P. O. Westwood), N. J.— 
BOND OFFERING—T. B. Demarest, District Clerk, will receive sealed 
bids until 8 p. m. on Feb. 6, for the purchase of $20,000 2, 2%, 2 Ao 
3,3%,3%,3%,4,4%,4%,4% or 5% coupon or registered schoo nds. 
Dated Jan. 1, 1939. enom, $1, . Due $1,000 on July 1 from 1940 to 
1959, incl. Bidder to name a single rate of interest. Principal and int. 
(J-J) payable at the Peoples Trust Co. of Bergen County, Westwood. The 

rice offered must not exceed $21,000. A certified check for 2% of the 
ponds bid for, payable to order of Custodian of School Moneys, seen 
, Oo , 
Washburn & Clay of York City will be furnished the successful bidder. 


PRINCETON SCHOOL DISTRICT, N. J.—BOND SALE—Charles 
Clark & Co. of New York were successful bidders at the offering of $104,000 


accompany each yeseee™ The approving legal opinion of Reed 
ew 
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147, p. 4087—taking a total of $103,000 bonds 
as 2s, at a price of 101.382, a basis of about 1.86%. Dated Jan. 15, 1939 
and due Jan. 15 as follows: $5,000 from 1941 to 1954, incl.; $6,000 in 1955 
and $7,000 from 1956 to 1958, incl. and $6,000 in 1959. 


RUTHERFORD, N. J.—BOND OFFERING—Harold J. Landshof, 
Borough Clerk, will receive sealed bids until 8:15 p. m. on Jan. 17 for the 
purchase of $137,000 not to exceed 6% interest coupon or registered joint 
trunk sewer bonds. Dated Feb. 1, 1939. Denom. $1,000. Due Feb. 1 
as follows: $5,000 from 1940 to 1944 incl. and $7,000 from 1945 to 1960 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
4%of1%. Principal and interest (F-A) payable at the Rutherford National 
Bank, Rutherford. Thesum required to be obtained at the sale of the bonds 
is $137,000. The bonds are payable from unlimited ad valorem taxes and 
the approving legal opinion of Hawkins, Delafield & Longfellow of New 
York City will be furnished the successful bidder. A certified check for 
2% of the bonds, payable to order of the borough, is required. 


WEST ORANGE, N. J.—BOND SALE—The $42,000 general impt. 
bonds offered Jan. 4—V. 147,, p. 3800—-were awarded to MacBride, Miller 
& Co. of Newark as 24s, at 100.211, a basis of about 2.47%. Dated Jan. 1, 
1939 and due Jan. 1 as follows: $3,000 from 1940 to 1951 incl. and $2,000 
from 1952 to 1954 incl. Other bids: 
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schoo] bonds on Jan. 5—V. 


Bidder— Int. Rate Rate Bid 
eS eweniane 234% 101.206 
Demmare, , Crraren & OO. ci ciencledeccenccesenes 2%% 100.94 
CE, 6 Cc cdboknnetikpniidhtms nanwattewene 2%% 100.84 
Ce ST ORs save cdaewdicccnsssenonces 2%% 100.78 
ip CIs nnn ccéubine ddkioévdoennbaewwe 2%% 100.29 
OE SI ON dee wane 2% % 100.15 
C.A. Preim & Co. and C. P. Dunning & Co__.---..--3% 101.05 
sults Mime, Inc. . 2 fsb boa lh dbase babs cathe 100.58 
Wet EE SO. now cto den bebe cane bane % 100.28 


NEW YORK 


CALEDONIA UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Caledonia), N. Y.—BOND SALE—The $19,800 coupon school bonds 
offered Dec. 30—V. 147, p. 3947—were awarded to George B. Gibbons & 
Co., Inc., New York, as 1%s, at 100.07, a basis of about 1.74%. Dated 
Nov. 15, 1938 and due Nov. 15 as follows: $1,800 in 1939 and $2,000 from 
1940 to 19438, inclusive. 

CALLICOON AND LONG EDDY CENTRAL SCHOOL DISTRICT 
P. O. Callicoon), Y.—BONDS DEFEATED—An issue of $635,584 
school building bonds was defeated by the voters at an election on Dec. 30. 


MOUNT MORRIS, N. Y.—BOND SALE—The $6,000 coupon improve- 
ment bonds offered Jan. 3 were awarded to the Peter De Puys Banking 
House of Nunda, the only bidder, as 3s, at par. Dated Jan. 1, 1939. Due 
$500 on Jan. 1 from 1940 to 1951, incl. Principal and interest (J-J) payable 
at the Village Treasurer's office. 


NEW YORK, N. Y.—DECEMBER SHORT-TERM LOANS—The city 
borrowed a total of $28,100,000 on a temporary basis in the month of 
December on the following basis: 
$23,000,000 0.75% revenue bills of which $2,000,000 mature Dec. 7, 1939 

and the balance of $21,000,000 on Dec. 22, 1939. 

2,100,000 0.75% tax notes composed of $1,100,000 due Dec. 1, 1939 and 
$1,000,000 on Dec. 7, 1939. 

3,000,000 0.44% tax notes maturing Dec. 15, 1939. 


PORT OF NEW YORK AUTHORITY, N. Y.—Reelection of Officers for 
1939—-The Port of New York Authority reorganized Jan. 5 for the ensuing 
year with the reelection of Frank C. Ferguson as Chairman, and Howard 
8. Cullman as Vice-Chairman. The continuance of Mr. Ferguson as Chair- 
man was at the unanimous insistence of his colleagues. The renaming of 
Mr. Cullman also was with the vote of the full Board. John E. Ramsey 
was reelected as General Manager, and Julius Henry Cohen as General 
Counsel. The report on operations for last year, which will be ready for 
issuance later in the month, will compare favorably in the aggregate with 
1937, which was the peak year in the organization's history. 

In reelecting Mr. Ferguson as Chairman, his associates stated that they 
were mindful and appreciative of his long service and of the progress that 
has been made in the Port Authority under his direction. He is the oldest 
member of the Commission in the point of service, having been named 
originally in November, 1924. After serving several terms as Vice-Chairman, 
he was advanced to the chairmanship upon the death of Gen. George R. 
Dyer in 1934. Mr. Ferguson is President of the Hudson County National 
Bank, of Jersey City, and has various other financial interests in New York 
and New Jersey. 

SCARSDALE N. Y.—BOND SALE—The $50,000 coupon or registered 
sewer bonds oftered Jan. 4—V. 147, p. 3948——were awarded to the Scarsdale 
National Bank & Trust Co., Scarsdale, as 23, at par. Dated Dec. 1, 1938, 
and due Dec. 1 as follows: $3,000 from 1939 to 1948, incl., and $2,000 from 





1949 to 1958, incl. Other bids: 

. Bidder— Int. Rate Premium 
George B. Gibbons & Co_._____________- tiita a) By aig 2.20% $158.50 
Ns SE TR cw omenana 2.20% 155.75 
GS SS FEY a eee ae: 2.20% 119.00 
County Trust Co. of Scarsdale_____...._...____.. 2.20% Par 
Fifth Ave. Bank of New York___________________ 2.25% 15.00 
Marine Trust Co. of Buffalo, and R. D. White & Co. 2.30% 101.98 
Ween Becwrities Or. kona cece cewiccecccncou 2.40% 160.00 
Pe ND GMI lM SE od i dec g is ahs’ is > Jn nok dbo winnie 2.40% 99.50 
Manufacturers & Traders Trust Co_____________- 2.40% 64.50 

TICONDEROGA, N. Y.—BOND OFFERING—Walter L. Moore, 


Village Clerk, will receive sealed bids until 11 a. m. on Jan. 10 for the 
urchase of $10,000 not to exceed 5% interest street paving bonds. Dated 
an. 1, 1939. Denom. $1,000. Due $1,000 on Jan. 1 from 1940 to 1949 incl. 

Bidder to name a single rate of interest, expressed in a multiple of 4% or 

1-10th of 1%. Pinricipal and interest ion! ) payable at the Ticonderoga 

National Bank, Ticonderoga. A certified check for $500, payable to order 

of the village, is required. Legal opinion of John W. Whitely Jr., Esq., 

Ticonderoga, will be furnished the successful bidder. 





$43,000 
WASHINGTON, N. C., Elec. Lt. Wtr. 234s 
Due Oct. 15, 1946-50, at 2.50-2.75% & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich.Va. 83 


NORTH CAROLINA 


COLUMBUS COUNTY (P. O. Whiteville), N. C.—NOTES D— 
It is spre ied that the Waccamaw Bank & Trust Co. of Whiteville wor 
one ae 17,750 revenue anticipation notes on Dec. 27 at 6%, plus a premium 


Phone 3-9137 











KERNERSVILLE, N. C.—NOTES SOLD—It is reported that $3,750 
revenue anticipation notes were purchased Dec. ) 
Bank of Waynenviller ce Sar P on Dec. 27 by the First National 

NTEO, N. C.—NOTES SOLD—It is that $2,000 revenue 
anticipation notes were sold on Dec. 27 to the First : 
Waynesville, at 6%, plus a premium of $1. er te 


NORTH CAROLINA, State of —LOCAL BONDS SOLD TO PWA—It 
is re that the following issues of bonds were purchased by the Public 
Works Administration on Nov. 8 as 4s, at par: $86,000 Waynesville sewer 
Syatem: itn) ton Water Worst soMerage tad SSn'560 Haslowend 
pncmepel io tng cbarcy ater works and sewerage, and $36,500 Hazlewood 

WRIGHTSVILLE BEACH, N. C.—MATURITY—It is now stated b 
the Secretary of the Local Government on that the $135,000 
ie a par a noted Deo Ta?” poss ae We ett as tle 

; , PD. ue on t. -4 
$3,000. 1041 to 1946; $5,000, 1947 to 1961, and $6,000, 1962 3 1968. ete 





Jan. 7, 1939 


Chronicle 
NORTH DAKOTA 


NEKOMA, N. Dak.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Jan. 16, by T. R. Evenson, Village Clerk, for the purchase 
of $1,500 not to exceed 514% semi-ann. community hall bonds. 


WELLS COUNTY SCHOOL DISTRICT NO. 40 (P. O. Fessenden), 
N. Dak.—BOND OFFERING—It is reported that sealed bids will be re- 
ceived until 2 p. m. on Jan. 10, by Otto G. Krueger, District Clerk, for the 
purchase of a $53,000 issue of building bonds. Interest rate is not to 
exceed 4%, payable F-A. Due Feb. 1, as follows: $1 ,500 in 1940 to 1943, 
$2,000 in 1944 to 1947, $2,500 in 1948 to 1950, $3,000 in 1951 to 1953, 
$3'500 in 1954 to 1956, and $4,000 in 1957 to 1959. No bid for less than 
par and accrued interest will be considered. Prin. and int. payable at the 
First National Bank & Trust Co., Minneapolis. The district will furnish 
the approving opinion of John A. Layne of Fessenden, but the purchaser 
shall furnish the printed bonds for the issue and defray the cost therefor. 
Enclose a certified check for 2%. 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
Long Distance 787 
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OKLAHOMA 


HASTINGS SCHOOL DISTRICT (P. O. Hastings), Okla.—BOND 
SALE—It is now reported that the $7,000 school bonds offered for sale on 


Nov. 22—V. 147, p. 3199—were purchased by Calvert & Canfield of Okla- 
homa City. Due $1.000 from 1943 to 1949 incl. 


OKLAHOMA, State of —NOTES OVERSUBSCRIBED—It is reported by 
Carl B. Sebring, Assistant State Treasurer, that the $2,000,000 14% 
State Treasury, series C, 1938-39 notes offered on Jan. 3—V. 147, p. 4089— 
were oversubscribed about four and one-half times. Due on May 1, 1939. 


| OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


—————— 


OHIO 


AKRON, Ohio—BOND SALE—A syndicate composed of Fox, Einhorn 
& Co., Inc., Cincinnati; Ryan, Sutherland & Co., Toledo; Otis & Co., 
Cleveland; Walter, Woody & Heimerdinger, Poh] & Co., Inc.; P. E. Kline, 
Inc. and W. H. Zieverick, all of Cincinnati, was awarded $629,289 bonds at 
100.08. Total consists of $554,289 deficiency 44s and $75,000 4s. 


AURORA TOWNSHIP (P. O. Aurora), Ohio—BOND OFFERING— 
H. W. Taylor, Clerk of Board of Trustees, will receive sealed bids until 
noon on Jan. 11, for the purchase of $6,000 3% fire house bonds. Dated 
Dec. 15, 1938. enom. $300. Due $300 on May 15 and Nov. 15 from 1940 
to 1949, incl. Bidder may name a different rate of interest provided that 
fractional rates are ex in a multiple of 4 of 1%. Interest M-N. A 
certified check for $60, payable to order of the Board of Trustees, is required. 
Legal opinion of Squire, Sanders & Dempsey of Cleveland will be furnished 
at purchaser's expense. 

(The above issue was originally proposed to be sold on Dec. 27.) 


CLEVELAND, Ohio—BOND ISSUE DETAILS—The following bonds 
made up the grand total of $1,894,000 which were taken from the city 
sinking funds and awarded last October to Smith, Barney & Co., New 
York, and associates, at a price of 107.967: 
$811,000 4% % unlimited tax sewage disposal bonds. Dated Sept. 1, 1934 

and due Sept. 1 as follows: $88,000, 1949; $292,000 in 1950 and 
1951 and $139,000 in 1952. 
414,000 4% limited tax 4s. Dated Sept. 1, 1937 and due $46,000 on 
Sept. 1 from 1941 to 1949, incl. 
228,000 4%% unlimited tax Clark Ave. bonds. Dated Oct. 1, 1914 and 
due $19,000 on Oct. 1 from 1941 to 1952, inclusive. 

119,000 4%% unlimited tax a we crossing bonds. Dated Nov. 1, 1930 
and due Sept. 1 as follows: $11,000 in 1941 and $12,000 from 
1942 to 1950, inclusive. 

92,000 4% unlimited tax general sewer paving and sewer bonds. Dated 
Dec. 1, 1936 and due Oct. 1 as follows: $11,000 from 1941 to 
1944, inel. and $12,000 from 1945 to 1948, inclusive. 

73,000 4% unlimited tax general sewer paving and sewer bonds. Dated 
Dec. 1, 1936 and due Oct. 1 as follows: $9,000 from 1941 to 1947, 
incl. and $10,000 in 1948. 

73,000 4% unlimited tax genera] sewer paving and sewer bonds. Dated 
June 1, 1937 and due Oct. 1 as follows: $9,000 from 1941 to 
1947, incl. and $10,000 in 1948. 

48,000 4% unlimited tax general sewer paving and sewer bonds. Dated 
Dec. 1, 1936 and due $4,000 on Oct. 1 from 1941 to 1952, incl. 

36,000 4% unlimited tax general sewer paving and sewer bonds. ated 
June 1, 1937 and due $3,000 on Oct. I from 1941 to 1952, incl. 


DAYTON, Ohio—BOND OFFERING—Sealed bids will be received 
until noon on Jan. 24, for the purchase of $38,000 3% coupon park and 
public playground bonds. Dated Feb. 1, 1939. Denom. $1,000. Due 
Oct. 1 as follows: $3,000 in 1940 and 1941 and $4,000 from 1942 to 1949, 
incl. Bidder may name a different rate of interest provided that fractional 
rates must be expressed in multiples of 1%. Principal and interest (A-O) 

ayable at the office of the fiscal agent of the city in New York City. 

he bonds are payable from taxes within constitutional limit and the suc- 
cessful bidder will be furnished with the approving legal 7 of Squire, 
Sanders & Dempsey of Cleveland. A certified check for 3% of the bonds 
bid for, payable to order of the City Accountant, is required. 


LYNCHBURG, Ohio—BOND OFFERING—O. E. Haines, Village 
urchase of 



















CANTON 















Clerk, will receive sealed bids until noon on Jan. 21 for the p 0! 
500 4% public building bonds. Dated Jan.1, 1939. Denom. $300. 
ue $300 on Sept. 1 from 1939 to 1953, incl. Bidder may name a different 


rate of interest provided that fractional rates are expressed in a multiple 
of 4% of 1%. Interest M-S. A certified check for $100, payable to order 
of the village, is required. 

MAHONING COUNTY (P. O. Youngstown), Ohio—NOTE SALE 
—The Union Nationai Bank of Yo town purchased $100,000 poor 
relief notes as 2s, at par plus $100 premium, as a oe yf to the sub- 

uent exchange of them for bonds in accordance with 8S. B. 462. Due 
$25,000 on May 1 and Nov. 1 in 1939 and 1940. 


MANCHESTER, Ohio—BOND SALE—The $3,500 fire equipment 
bonds offered Dec. 28—V. 147, p. 3949—were awarded to Saunders, 
Stiver & Co. of Cleveland as 3s, at 100.21, a basis of about 3.17%. 
Dated Nov. 10, 1938 and due $500 on March 10 from 1940 to 1946, incl. 


MORGAN TOWNSHIP (P. O. Rock Creek), Ohio—BOND SALE 
DETAILS—tThe $8,000 fire department apparatus bonds awarded to 
Saunders, Stiver & Co. of Cleveland—V. 147, p. 3949—were sold as 2s, 


at 100.16, a basis of about 2.20%. 
OXFORD, Ohio—BOND SALE—Bliss, Bowman & Co. of Toledo pur- 
chased $48,192.77 bonds as follows: 
$35,750.00 4% town hall bonds due from 1940 to 1962, inclusive. 
12,442.77 3% % incinerator bonds due from 1940 to 1952, incl. 
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TOLEDO CITY SCHOOL DISTRICT, Ohio—BONDS ISSUED TO 
TAKE UP NOTES—The syndicate headed by Mitchell, Herrick & Co. of 
Cleveland which was awarded on Nov. 22 an issue of $1,050,000 public 
library building bond anticipation notes as 3s, at a price of 101.86—V. 
147, p. 3346—exchanged them for a similar amount of library bonds, at the 
same rate and price, on Dec. 27, according to May P. Foster, Clerk-Treas- 
urer of the Board of Education. The group agreed to the exchange at the 
time of the note purchase. Bonds are dated Dec. 1, 1938, and mature 
Dec. 1 as follows: $52,000 from 1943 to 1952, incl., and $53,000 from 1953 


to 1962, incl. 
OREGON 


MALHEUR COUNTY SCHOOL DISTRICT NO. 18 (P. O. Nyssa, 

. F. D. No. 1), Ore.—BOND SALE—The $2,750 issue of school bonds 
offered for sale on Dec. 29—V. 147, p. 4089—-was purchased by the Baker, 
Fordyce Co. of Portland, as 3s, paying a price of 100.68, a basis of about 
3.38%. Dated Jan. 2, 1939. Due from Jan. 2, 1943 to 1947. 





Year-End Appraisals and Statistical Information on 


PENNSYLVANIA MUNICIPAL BONDS 
AVAILABLE UPON REQUEST 


JOHNSON & McLEAN 


Incorporated 
PITTSBURGH @ PENNSYLVANIA 
Telephone—Atlantic 8333 











A. T. T. Teletype—PITB 289 
PENNSYLVANIA 


ARNOLD, Pa.—BOND OFFERING—Tom Tannas, Borough Secretary, 
will receive sealed bids until 8 p. m. on Jan. 19, for the purchase of $100,000 
coupon bonds divided as folllows: 
$75,000 street improvement. 

20,000 fire hall and police station. 

5,000 fire alarm system. 

All of the bonds are dated Jan. 1, 1939. Denom. $1,000. Due Jan. 1 
as follows: $5,000 from 1941 to 1948, incl. and $10,000 from 1949 to 1954, 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
% of 1%. Principal and interest (J-J) payable at the National Deposit 
Bank, Arnold. Sale of bonds is subject to approval of proceedings by the 
Pennsylvania Department of Internal Affairs. A certified check for $2,000, 
payable to order of the Borough Secretary, is required. Legal opinion of 
oy 7 nga Scully & Churchill of Pittsburgh will be furnished the successful 

idder. 

(Above are the bonds for which all bids were rejected at the previous 
offering on Dec. 15.) 


BELLEFONTE, Pa.—BOND SALE DETAILS—The $70,000 4% sewage 
po em plant bonds purchased by Moore, Leonard & Lynch of Pittsburgh 
and associates—V. 147, p. 4089—were sold at par. Dated Jan. 1, 1939, 
and due Jan. | as follows: $1,000, 1942: $2,500 from 1943 to 1960, incl., and 
$3,000 from 1961 to 1968, incl. 


BELLEVUE, Pa.—BOND SALE—The issue of $50,000 bonds offered 
Jan. 3—V. 147, p. 3803—was awarded to the Peoples Pittsburgh Trust Co., 
Pittsburgh, as 2s, at 101.21, a basis of about 1.86%. Dated Dec. 15, 
1938, and due $10,000 on Dec. 15 in 1943, 1944, 1947, 1950 and 1952. 
mune. Co. of Pittsburgh, next highest bidder, offered to pay 

; or 2s. 


EPHRATA, Pa.—BOND SALE DETAILS—The $35,000 2% sewer 
bonds sold to Singer, Deane & Scribner of Pittsburgh at 101.385—-V. 147, 
- 4089—are dated Dec. 15, 1938 and mature Dec. 15 as follows: $5,000 
n 1943; $10,000 each in 1948, 1953 and 1958. Coupon bonds for $1,000 
each. Interest J-D. Interest cost about 1.88%. 


EXPORT SCHOOL DISTRICT, Pa.—BOND SALE—Singer, Deane 
& Scribner of Pittsburgh were awarded on Jan. 5 an issue of $25,000 school 
bonds as 334s, at par plus $204.75 premium, equal to 100.819, a basis of 
about 3.39%. Dated Jan. 1, 1939. Denom. $1,000. Due Jan. 1 as follows: 
$2,000 from 1942 to 1953, incl. and $1,000 in 1954. Interest payable 
J-J. Bonds are free of State tax, except gift, succession and inheritance 
taxes, and district will furnish and pay for printing the coupon bonds. 
They were sold subject to approval of proceedings by the Pennsylvania 
Department of Internal Affairs. Other bids: 


Bidder— Int. Rate Premium 
8. K. Cunningham & Co., Pittsburgh____________ 3%% $195.00 
Johnson & McLean, Inc., Pittsburgh_._.....__._- 34%% 107.50 
SE Tae Os, RS pn ncccenecnaccwscn 34% 42.25 
Moore, Leonard & Lynch, Pittsburgh__________-_- 3%% 220.00 
Leach Bros., Philadelphia_-__-._........-------- 44% 144.00 
‘ Tey issue was originally proposed to be sold on Dec. 5—V. 147, 


HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes-Barre), 
Pa.—NOTE OFFERING—W. C. Wint, District Clerk, will receive sealed 
bids until 7:30 p. m. on Jan. 18 for the purchase of $30,000 not to exceed 4% 
interest notes. Due $10,000 on Jan. 15 from 1940 to 1942 incl. Interest 
J-J. <A certified check for 1% of notes bid for, payable to order of the 
District Treasurer, is required. Notes were approved by the Pennsylvania 
Department of Internal Affairs on Dec. 21. 


LEMOYNE Pa.—BOND SALE DETAILS—The $16,000 street 
improvement bonds purchased by the Lemoyne Trust Co.—V. 147, p. 3650 
—were sold as 3s, at par plus $24 premium, equal to 100.15, a basis of 
about 2.96%. Dated Jan. 1, 1939 and due $2,000 on Jan. 1 from 1940 to 
1947, incl. Denom. $1,000. Coupon in form with interest payable J-J. 


MANOR SCHOOL DISTRICT, Pa.—BOND SALE—The $7,000 school 
bonds offerd Jan. 3—V. 147, p. 3950—were awarded to the First National 
Bank of Greensburg as 3s, at 100.50, a basis of about 3.19%. Dated 
Feb. 1, 1939, and due $500 on Feb. 1 from 1942 to 1955, incl. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The fol- 
lowing is the latest tabulation of local bond issues approved by the Penn- 
sylvania Department of Internal Affairs. Information includes name of 
municipality, amount and purpose of issue and date approved: 


Date 
Pirntcipality and Purpose eC iaue= Amount Approved 
Oil City S. D. Venango Co.—High and elenentary school 
an we meee $125,000 Dec. 28 
Clarion Borough, Clarion Co.—TInstalling a sewer 
system_____ Sas il ahi ah hed hint 2 So sb te dice oor aig eh ae is dh te 55,000 Dec. 28 
Gilpin Twp. 8. D., Armstrong Co.—School building 
ar asa das ani ial nh ah een atte daa he 37,000° Dec. 28 
Ferguson Twp. 8. D., Clearfield Co.—Paying bonded 
SRE LS ee ee RA ER 1,500 Dec. 28 
Girard Borough, Erie Co.—Constructing a sewer 
RE IES NO SEE a A a 15,000 Dec. 29 
Limestone Twp. 8. D., Clarion Co.—Addition to a 
ee gs Oe Rela a na ame 14,000 Dec. 29 
Clarion bot S. D., Clarion Co.—Addition to a high 
CO RES TET RES phe re peat ae 14,000 Dec. 29 
Twp. 8. D., Lackawanna Co.—Providing funds for 
SND kati cd cnckcéadarw abe dacdvéi« 15,000 Dec. 30 
a 8. D., Berks Co.—Addition to school 
buil deals al eh in cme ian sm pl hte as sl nn ah ce tn sda we 340,000 Dec. 30 
Lemoyne Borough, Cumberland Co.—Funding float- 
SOE, Ucccorkbovacnncchabeoeocinoeeaso 16,000 Dec. 30 
ilkinsburg Borough, Allegheny Co.—Municipal build- 
I oa ce oe a Ek og 200,000 Dec. 30 
Georges Twp. 8. D., Fayette Co.—Improvements in 
a the —p. high school buil nn a ens 15,000 Dec. 30 
urg ’ egheny Co.—Improving wa 
Gat Ge das ke a oe 
oO u y. egheny Co.— 
se cepipag dla. 5 ees silane a anaes 3,000,000 Dec. 30 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 

ennsylvania D ent of Internal has approved the following 
local bond issues. Information includes name of the municipality, amount 
and purpose of issue and date approved: 








Chronicle 






Amount 
$23 ,000 


Municipality and Purpose— 
Coatesville City, Chester County—Municipal building 
Te ESR IIE: GG ARTES T SB Gi Re LMee PA ig 
Summit Township School District, Erie County—High 


SCROGE WE nn accnnceeeaseneeencnnn+ anaes 26,000 Dee. 19 
Brookville Borough School District, Jefferson County— 
Building school and acquiring Becanang. equipment.. 60,000 Dec. 20 
South Union Township School District, Fayette County 
_—Providing funds for current expenses - - ----.----- 18,000 Dec. 20 
Washington ym School District, Fayette County 
—High school building construction. .........----- 34,000 Dec. 21 
Braddock Borough School District, Allegheny County 
—Junior high school building addition. ........---- 115,000 Dee, 21 
Hanover Township School District, Luzerne County— 
Providing funds for payment of repairs and trans- 
portation of pupils of school district. .......-.----- 30,000 Dec. 21 
Montgomery Borough, Lycoming County—Street 
sorenente ER: Ge PRE PORE epee SSS 12,000 Dec. 22 
arpsville Borough, Mercer County—Sewage system 
yp emairection. - -- ROOT $gaa-ennn tno 65,000 Dec. 22 
arrisburg City, auphin County—New municip 
SR I oh nis wa oe cian Wid ao mae 1600,000 Dec. 22 
Wilkes-Barre School District, Luzerne County—School 
RISO MORSE. oka a nwknccakontedeashbee 210,000 Dec. 22 
Hastings Borough, Cambria County—Water treating 
aici iit Feds dt veka nnucdcsduuhbendeiale 13,000 Dec. 22 
West Mead Township School District, Crawford County 
_ School building construction - . - . ...-------.---- 46,000 Dec. 22 
Eudenten ie he oO So op BN yee of = 
ng, grading, curbing, a g and guttering e 
LEE GEIS ELE ALLIED ENED LE ER, 25,000 Dec. 22 
McKeesport City, Allegheny ee res 
streets, constructing sewers, and purchasing acreage 
wit |: GENS UE ee Sadana Gounipa enn 00,000 Dec. 22 
ormleysburg Borough, Cumberland County—Street 
EELS SOIREE ERIE IES SGT 5,000 Dec. 22 
Lebanon City School District, Lebanon County—Pur- 
chasing land for the construction of an athletic field 
pr ope RS SS EY TEE ET A TILA LS 00,000 Dec. 22 
Ferndale Borough, Cambria County—Municipal build- 
{98 BRE MOGNET TAG nis nc nncidecisvconensdodsaca 15,000 Dec. 24 


WORMLEYSBURG, Pa.—BOND SALE—An issue of $5,000 street im- 
provement bonds was sold to the West Shore National Bank of Lemoyne at a 


price of 1001.25. 
RHODE ISLAND 


PROVIDENCE, R. I.—BOND OFFERING—Walter F. Fitzpatrick: 
City Treasurer, will receive sealed bids until 2 p. m. on Jan. 19 for the 
purchase of $2,800,000 bonds, divided as follows: 
$2,000,000 emergency unemployment relief bonds. Due $100,000 each 

Feb. 1 from 1940 to 1959, inclusive, 

800,000 PWA municipal build (combined police and fire station) 

bonds. Due $40,000 each Feb. 1 from 1940 to 1959, inclusive, 

All of the bonds will be dated Feb. 1, 1939. Bidder to name a single 
rate of interest, but in no multiple of less than 4% of 1%. Discount bids 
will not be considered. Either coupon bonds of $1,000 each, or registered 
bonds in sums of $1,000, $5,000, $10,000, or $20,000 each, as desired, will 
be issued for the whole or any portion of said loan, and coupon bonds may 
at any time thereafter be converted into registered bonds of the above 
denominations at the opus of the holder, and when so registered they 
become regis as to both principal and interest. Registered bonds can- 
not be changed back into coupon bonds. The principal and interest of 
coupon bonds will be payable at the fiscal agency of the City of Providence 
in New York City. The ay, transmits by mail interest on all registered 
bonds, if desired. Bonds will be ready for delivery as soon after Feb. 1, 
1939, as possible, and will be subject to accrued interest from Feb, 1, 1939, 
to date of delivery. These bonds payable out of unlimited ad valorem 
taxes, except that the tax on intangible personal property is limited by 
statute to 40c. per $100 valuation. Proposals should be eocomipanies by 
certified check payable to the order of the City Treasurer for 2% of the 
par value of the amount of bonds for which the bid is made. Purchaser 
shall furnish own legal opinion. 


WEST WARWICK, R. I.—BOND OFFERING—Frank P. Duffy, Town 
Treasurer, will receive sealed bids until 5 p. m. on Jan. 16 for the purchase 
of $550,000 coupon sewer bonds. Dated Feb. 1, 1939. Denom. $1,000. 
Due Feb. 1 as follows: $15,000 from 1941 to 1946 incl. and $20,000 from 
1947 to 1969 incl. Bidder to name rate of interest in multiples of 4 of 
1%. Prin. and int. (F-A) payable at the Union Trust Co., Providence. 
Bonds will be payable.out of as ial sewer assessment upon each parcel 
of real estate upon completion of construction in the various sewer subdi- 
visions, and when connected with the main sewer system. A certified 
check for 2% of the bid is required. Legality to be approved by Storey, 
Thorndyke, Palmer & Dodge of Boston. 


SOUTH DAKOTA 


TULARE COUNTYSINDEPENDENT SCHOOL DISTRICT NO. 36 
P. O. Tulare), S. Dak.—BONDS SOLD TO PWA—It is stated by the 
istrict Clerk that $7,000 school construction and equipment bonds were 
sold to the Public Works Administration as 4s at par. Dated Dec. 1, 1938. 
Denom. $500. Due $500 from Dec. 1, 1941 to 1954 incl. 


TENNESSEE 


BROWNSVILLE, Tenn.—BOND SALE—The $140,000 issue of coupon 
electric system revenue bonds offered for sale on Dec. 30—V. 147, p. 3951— 
was awarded to the Equitable Securities Corp., and Webster & Gibson, both 
of Nashville, jointly, as 344s, paying a premium of $1,078, equal to 100.77, 
a basis of about 3.64%. ated Jan. 1, 1939. Due from Jan. 1, 1942 to 
1959. The only other bid was an offer of par plus $18.18 for 334s, submitted 
by a group composed of Walter, Woody & Heimerdinger; Nunn Schwab & 
Co.; Nashville Securities Co.; C. H. Little & Co., and Cumberland 
Securities Co. 


CHATTANOOGA, Tenn.—BOND SALE—The various issues of bonds. 
aggregating $263,000, offered for sale on Dec. 30—V. 147, p. 3804—were 
awarded to a syndicate composed of Seasongood & Mayer, Walter, Woody & 
Heimer er; Fox, Einhorn & Co., all of Cincinnati; the Cumberland 
Securities rp. of Nashville; the First National Bank of Memphis, and 
C. F. Childs & Co. of Chicago, paying a premium of $657.50, equal to 
100.25, a net interest cost of about 3.95%, on the bonds divided as follows: 

147, Local Improvement for District No. 8 bonds as 4s. Due Dec. 1 
rere as follows: $3,000 in 1940 and $8,000 in 1941 to 1958. Issued 
under Chapter 727, Private Acts of Tennessee of 1931. 
82,000 Local Improvement of 1938 bonds as 4s. Due Dec. 1 as follows: 
$4,000 in 1940 to 1957 and $10,000 in 1958. Issued under Chapter 
727, Private Acts of Tennessee of 1931. 
17,000 Public Improvement of 1938, Issue No. 5, bonds as 4s. Due 
$1,000 Dec. 1, 1941 to 1957. Issued under Chapter 10, Public 
Acts of eh sguses ~~ 1908. Special Session, as amended by 
yaa F c Acts 0} , 
17,000 Public Improvement No. 3 for 1937 bonds as 3%s. Due Dec. 1, 
1958. Issued under Chapter 673. Private Acts of Tennessee for 
1937, 


- HAMILTON COUNTY ff. 2- Chattan 
two issu: coupon bonds aggr 
fd 3 Vv, 147, s 3051—were Smented ointly to the Union Planters 
National Bank & Co. of Memphis, and the Hamilton National Bank 
he pm erm. 45 Re By : datas = toe © 
’ ; e bonds are 7 
160,000 public works (school), 45th series bonds. Due from Jan. 1, 1942 


85,000 general hospital bonds. Due from Jan. 1, 1942 to 1979. 


“TiUMBOLDT, Tenn.—_ BONDS SOLD—It is reported that $85,000 3% % 
-ann. wer —y bonds were purchased on Dec. 28 jointly by ‘the 


a), Tenn.—BOND SALE— 
245,000, offered for sale on 


semi 
Nashville urities Corp. of Nashville, and the First National Bank of 
Memphis. 












Financial 


"i, Tenn.—BOND SALE—The_ $1,000,000 issue of electric 

Fonds offered for sale on Dec. 30—V. 147, p. 4090—was awarded 

9 Smith, Barney & Co. of New York, and Hunter Jones & Co. of 

phis, paying a presnium of $1,619.99, equal to 100.1619, a net interest 

mt of about 2.89%, on the bonds as follows: $503,000 maturing Jan. 1, 

38,000 in 1941, $40.000 in 1942, $41,000 in 1943, $43,000 in 1944, $44,000 

in 1945, $46,000 in 1946, $47,000 in 1947, $49,000 in_ 1948, $50,000 in 

1949, $52,000 in 1950 and $53,000 in 1951, as 34s, and $497,000 maturing 

Jan. 1, $55,000 in 1952, $57,000 in 1953, $59.000 in 1954, $61,000 in 1955, 

see 090 in 1956, $65,000 in 1957, $67,000 in 1958, and $70,000 in 1959, 
as 2%s. 


RIPLEY, Tenn.—BOND SALE—The $110,000 issue of water system, 
series A bonds offered for sale on Dec. 30—V. 147, p. 3951—was awarded 
to a syndicate composed of Walter, Woody & Heimerdinger of Cincinnati, 
the Cumberland Securities Corp.: Nunn, Shwab & Co.; Nashville Securities 
Co., all of Nashville, and C. H. Little & Co. of Jackson, as 3 4s, at a dis- 
count of $2,068, equal to 98.12, a basis of about 3.68%. Due from July 1, 
1939 to 1958. 

The $200,000 issue of electric system, series A bonds offered for sale at 
the same time—V. 147, p. 3951—-was awarded jointly to the Equitable 
Securities Corp., and Webster & Gibson, both of Nashville, paying a prem- 
ium of $51, equal to 100.025, a net interest cost of about 3.64%, on the 
bonds divided as follows: $140,000 as 3%s, maturing on July 1, $5,000, 
1941 and 1942; $7,000, 1943 and 1944; $8,000, 1945 and 1946; $10,000, 
1947 to 1954, and $20,000 in 1955; the remaining $60,000 as 3s, due 
$20,000 on July 1, 1956 to 1958. 

BONDS NOT SOLD—The $25,000 issue of ice plant bonds offered at the 
same time, was not sold. Due from July 1, 1939 to 1953 incl. 


TEXAS 


BLACKWELL SCHOOL DISTRICT (P. O. Blackwell), Texas— 
BONDS SOLD—It is stated by the District Secretary that $10,000 4% 
semi-ann. construction bonds approved by the voters at an election held 
on Dec. 3, have been sold. Due in 30 years. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT (P. O. 
Fort Worth), Texas—BOND REFUNDING AND SALE AUTHORIZED 
—Refunding of $1,053,000 of school bonds has been authorized by the 
Board of Education, call being issued for Feb. 1, 1939, and arrangements 
made for selling $750,000 of the refunding issue to the Fort Worth and 
Continental National banks at a premium. The 1 bonds are part of 
a 1934 issue of $3,000,000 4% bonds, and will be replaced by 3% refunding 
bonds. The rema $303,000 refund bonds will be placed with the 
State Board of Education. The city Board of Education will have paid off 
$420,000 of the original issue by Feb. 1. Previous savings on the bonds 
were effected through a $109,000 premium brought by the last $1,300,000 
of the original issue and the refunding of $177,000 in building bonds in 
1937 at a saving of $10,000. 


» LOWER COLORADO RIVER AUTHORITY (P. O. Austin), Texas— 
RFC LOAN CONDITIONALLY APPROVED—The following is the text of a 
press release made public by the RFC on Jan. 5: 

Jesse Jones, Chairman of the Reconstruction Finance Corporation, today 
announced that the Corporation has conditionally approved a loan of $5,000, 
000 to the Lower Colorado River Authority to finance the purchase of the 
electrical plants and facilities of the Texas Power and Light Co. in 16 Texas 
counties in the vicinity of the Authority's projects. 


MARLIN, Texas—BONDS SOLD—It is stated by Mayor J. M. Kennedy 
that the following issues of refunding bonds, aggregating $93,000, offered 
on Aug. 23, as noted here—V. 147, p. 929—were purchased by the White- 
Phillips ry it of Davenport, as 34s, paying a price of 100.403, a basis 
of about 3.47% 
$67,000 Sewer bonds. Due Aug. 1, as follows: $1,000 in 1939 to 1946, 

$2,000 in 1947, $1,000 in 1948, $4,000 in 1949 and 1950, $5,000 in 
1951 to +1 laaaaa in 1957, $5,000 in 1958, $6,000 in 1959. and 


1,000 in 1 . 
26,000 Pig School bonds. Due Aug. 1 as follows: $2,000 in 1939 and 
1970 oe .000 tn 1941, $2,000 in 1942, $3,000 in 1943 to 1947, and 

’ n ° 


NIXON, Texas—BOND OFFERING DETAILS—In connection with the 
offering scheduled for Jan. 10, of the $75,000 water works and sewer 
system revenue bonds, noted here on Dec. 31—V. 147, p. 4090—it is stated 
by E. J. Pennell, City Secretary, that bids will be received up to 2 p. m. 
on the above date. Dated Jan. 15,1939. Due Jan. 15, as follows: $1,000 
in 1941 to 1945, $2,000 in 1946 to 1951, $3,000 in 1952 to 1961 and $4000 
in 1962 to 1968. Prin. and int. (J-J), payable at place preferred by the 
nto oor The proposed bonds and the interest thereon will be payable 

m and secured by an exclusive first lien on and pledge of the revenues 
of the water works and sewer system, after deduction of reasonable operating 
pow oe pny No part of principal and interest will be payable out of funds 

or to be raised by taxation. The city will furnish the printed bonds, 
a copy of the legal a. the approving opinion of Gibson & Gibson, 
of Austin, and will deliver the bonds to the bank desi ted—all without 
cost to the eeriees. Enclose a certified check for 2% of the amount of 
bonds, payable to the city. 


WHARTON INDEPENDENT SCHOOL DISTRICT (P. O. Wharton), 
Texas—BOND OFFERING—It is stated by Floyd G. Betts, District 
ry, that sealed bids will be received until 7:30 p. m. on Jan. 16, 

for the purchase of a $41,250 issue of building bonds. 

Dated Dec. 15, 1938. ‘Denom. $500, one for $250. Due Dec. 15, as 
follows: $2,000 in 1939 to 1954, $2,250 in 1955, $2,500 in 1956 and 1957, and 
$2,000 in 1958. No option of redemption prior to maturity until after 10th 
year. Rate or rates of interest to be in multiples of 4 of 1%, and must 
not exceed 3%,J-D. Bidders are required to name the rate or combination 
of two rates with their bid which is closest to par and accrued interest. No 
bid of less than par and accrued interest will be considered. Prin. and int. 
Payable at the place preferred by the purchaser. These bonds were au- 
thorized at the election held on Sept. 24. The approving opinion of Gibson 
& Gibson of Austin, or of Chapman & Cutler of Chicago, will be furnished. 
Fuciose a certified check for 2% of the amount of the e, payable to the 


VERMONT 


BARRE, Vt.—BOND SALE—The $137,500 auditorium bonds offered 
Jan. 5—V. 147, p. 4090—were awarded to Harriman Ripley & Co., Inc., 
HS ad dus Jan" fale Netty TSI 1318 "naa al 

- 1 as follows: J > to ’ ”” ’ 
1946 to 1958, incl. and $6,500 in 1959. a oe 


VIRGINIA 


WARREN COUNTY (P. O. Front Royal), Va.—BOND SALE—The 
$175,000 issue of coupon school bonds offered for sale on Dec. 30—V. 147, 
P. 3951—was awarded to * peu composed of R. 8. Dickson & Co. of 

harlotte, Scott, Horner & Mason of Lynchburg, and Mason-Hagan, Inc. 
Basis of about 47%" "Bue isnt San T, 2040 00 1008" sbuaal 9a snd 

‘ » ue from  & " 
after Jan. 1, 1954. - ir O30: arena 
ss oll Soonnagy Fy tae M iy od cece oh Sarg successful bidders 
ered the above n or public subscription at prices to yield from 
0.75% to 2.45%, according to maturity. " " fo 


” WAYNESBORO, Va.—BOND OFFERING CONTEMPLATED—We are 

informed by I. G. Vass, City Manager, that an off is expected in the 

near future of $180,000 refunding bonds. Denom. - Dated July 15, 

iiiise Due in ron one be 20 7. aes | oe 208 specified by the 
- Prin. an t. Jm able a es. ‘0. e 

attorneys have not as yet A. om selected. nee arene See 


WASHINGTON 


BREMERTON, Wash.—BONDS SOLD—It is now reported that the 
$200,000 water revenue bonds scheduled to be offered on Dec. 17, the sale 
of which was + as noted here—V. 147, p. 3952—have been 
purchased by Blyth Co. of Seattle. Due from Jan. 1, 1946 to July 1, 1954. 


OAKESDALE, Wash.—BOND SALE—The $8,000 issue of wimming 
1 Donde offercd for sie on Jan; 2—V. 147. b.'3800-“was awarded te 
. e, as 4s, a price 15, a 
about 3.98%. Due from Dec. 1, 1946 paoes: optional on and after 1950. 


Jan. 7, 1939 
WEST VIRGINIA 


TAYLOR COUNTY (P. O. Grafton), W. Va.—BOND SALE DETAILS 
—We are now informed by the Clerk of the County Board of Education that 
the $346,500 school bonds purchased by H. K. aT & Co. of Wheeling 
as 2%s, at a price of 100.02, as noted here—V. 147, p. 3952—are dated 
Jan. 1, 1939, and mature from Jan. 1, 1941 to 1973. enom. $1,000, one 
for $500. Interest payable J-J. Approving CT by Caldwell & Ray- 
mond of New York. These bonds were approved by the voters at an election 
held on Sept. 29. 


Chronicle 


WISCONSIN 


LAFAYETTE COUNTY (P. O. Darlington), Wis.—BONDS SOLD— 
It is said that $2,000 machine shop bonds were sold recently at a price of 
105.33. 

MILWAUKEE, Wis.—1938 SUMMARY OF FINANCIAL CON 
DITION—The following is the text of the 1938 edition of the annual sum 
mary prepared by William H. Wendt, City Comptroller: : 

The past year has seen the final disposition of the question concerning the 
ers right to assess benefits for the opening and widening of streets and 
alleys. J 

Since 1925 when the Supreme Court of Wisconsin decided in the Allis 
case that the jury verdict system provided for in the Milwaukee charter 
plan of condemnation was defective, the city has tried to overcome its 
difficulties through the passage of the Kline law (Chapter 275, laws of 1931). 
This law has been going through court tests since 1936, using the pro 
plan for the improvement of Kilbourn Ave., as the basis of the tests. The 
ruling of the Circuit Court approving the legality of the city’s action was 
appealed to the Supreme Court in 1938 and the decision of the Circuit 
Court validating all features of the Kline law has recently been sustained. 
Thus, after a delay of 13 years the city again is in a position to proceed 
with its program, insofar as funds are or may become available. 

Indications are that during the co year the city will be able to 
acquire property needed for widening Ibourn Ave., using $1,176,000 
available for this project. It may be possible that the improvements neces- 
sary for the completion of the street can be financed as a Federal project. 

-roperty owners who will be assessed benefits under this law are amply 
protected, being —_—- to appeal to the courts for determination of the 
reasonableness of the city’s assessment of benefits on their particular pro- 
—— after having been given ample opportunity to appear before the city’s 

oard of Assessment du the process of levying the assessment. 

The City Employees Retirement Act enacted in the year 1937, covering 
some 5,444 employees, through its retirement plan has effected a saving of 
$100,000 per annum through positions left vacant, and in the course of the 
next few years should be the means of establishing further econumy as well 
as efficiency in the city service. 4 

The city’s cash condition has not improved during the Pg year. The 
heavy tax delinquencies of former years were greatly offset by the un- 
expended balances of bond financed projects, at one time approximating 
$9,000,000. Initial payment of $500,000 t» the Illinois Steel Co. for the 
purchase of their land during 1938 and the completion of the Kilbourn 
Ave. street widening project in 1939 will Pawn f deplete these unex- 
pended balances, which are approximately $1,500,000 at t time, and put 
the city on a basis where it must depend upon cash received from tax 
collections and current revenue. : 

nless the city can find ways and means of eliminating the tax de- 
linquency, it will be necessary to — levy a tax therefor as a reserve for 
tax delinquency, as it did prior to 1932. If the reserve being created at that 
time had not discontinued, it would now exceed $3,000,000, a suf- 
ficient amount to combat the heavy tax delinquency. 

The bonded debt of the city continued on its downward course, no bonds 
ha been issued since 1942. The net bonded debt for 1939 will total 
$21,819,500. By 1944 it will be reduced to $8,450,000. The Public Debt 
Amortization Fund having now reached $8,000,000 definitely assures us 
that there will be no need of further tax levies after 1944 to meet payments 
on bonded debt—and continued growth should permit our ultimate goal of a 
debtless city to be reached in 1943 or even 1942. 

Statement of Bonded Debt Limitation as of Jan. 1, 1939 
Assessed valuation for year 1938 $845,608 630.00 


Debt limit—5% $42,280,431.50 
Gross outstanding debt—Jan. 1, 1938 $28,519,500.00 
Bonds matured during year 1938 3,380 ,000.00 


$25,139,500.00 
Less: Tax levied in 1938 for 1939 maturities 3,320,000.00 


Net bonded debt—Jan. 1, 1939 


Margin for pond issues in year 1939 
Statement of Future Maturities on Bonds 
Amount of 
Principal Due 
$3,103 ,000.00 
2,826,500.00 





21,819,500.00 
$20,460 931.50 


Net Debt After 

Maturity is Paid 

$18,716,500.00 
000 


15,890, -00 

2,639 ,000.00 13,251 ,000.00 

2,596 ,000.00 10,655,000.00 

2,204,500.00 8,450 ,500.00 
MONROE COUNTY (P. O. Sparta), Wis.—BONDS SOLD—It isTre- 
ported that $200,000 23% % semi-ann. highway bonds were purchased on 
Dec. 28 ee et the Harris Trust & Savings Bank of Chicago, and the 

State Bank of Crosse, paying a price of 105.77. 


RIPON, Wis.—BOND SALE—The $137,500 issue of coupon school 
bonds offered for sale on Dec. 29—V. 147, p. 4090—-was awarded to the 
First National Bank of Ripon, as 2s, paying a premium of $1,540, equal 
to 101.12, according to the City Clerk. 

T. E. Joiner & Co. of Chicago, offered a premium of $1,355 for 2s. 


WYOMING 


LINCOLN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Afton), 
Wyo.—BONDS NOT SOLD—lIt is stated by R. R. Dana, Acting District 
Clerk, that $30,000 not to exceed 4% semi-ann. building bonds were offered 
for sale without success on Jan. 2. He says that these bonds may be re- 


offered in the near future. 
CANADA 


BOWMANVILLE, Ont.—BOND SALE—The $16,000 3% improve- 

ered . 28 were awarded to F. L. Craig & Co. of Toronto 

K Dated Jan. 1, 1939 and due as follows: 

$1.000, 1940 to 1942, incl.; $5,000 in 1943 and 1944 and $3,000 in 1945. 

ae high bid of 100.35 was submitted by Pezzack, Pepall, Hara & Co. 
of Toronto. 


CANADA @outaton of)—TREASURY BILL FINANCING—The 
government sold late in December an issue of $25,000,000 Treasury bills, 
due in three months, at an average cost of 0.681%. Due March 31, 1939. 


CANADA (Dominion of)—REPORT ON FEDERAL, PROVINCIAL 
AND MUNICIPAL FINANCES—Harrison & Co., Ltd. of Toronto, have 
just compiled an interesting report on the finances of the Dominion govern- 
ment, the various Provinces and a representative group of C 
municipalities. The data is presented in an extremely lucid Manner with 
the result that the reader is able to ascertain at a glance the salient factors 
in the economy of each of the bodies covered in the document. This is 
particularly true in the case of the material on the respective provinces, 
which consists of an 80-year comparison of developments in the matter of 
population, bonded debt, relief capitalization and revenues and disburse- 
ments. The record in each instance is prefaced by informative comment 
regarding the causes under] some of the more icant of the various 
statistics. Comment of like nature precedes the leaborate statistical 

of the finances of a apn Lh A nes ewe i with populations of at 
least 10,000. The icular communities selected, it is pointed out, are 
those whose securities, along with their financial affairs, are of national, 
and in some cases, of international interest. 





Maturing in Year— 
940 


RICHELIEU. -—BOND SALE—The $67,000 ref and publi 
i, tue $6 ‘unding pu c 


works Dec. 27 were awarded to the Banque OC ienne 
Nationale of Montreal as 4s, at a price of 101.06, a basis of about 3.90%. 
Due serially in 25 years 





